2018 % 01 A 17 H FEN (&H)
SERFRIRE o3 A RIS LATH: 13.22 %
#H %% (000756) EHLH HA4Rf: 1950 & (6 AA)

c 5 &k A

SOUTHWEST SECURITIES

Q4 K LB E, I — BRI

BH &=
o Ffh: 2017 F G E R NI E 4 A 1.84-2.44 1L, FL3EK 50-100%.

o WERLLEKREFHK, RABEERELE. F N AL2F LG AME KA
WP iE 2.2 1L A%, i HWEESFIEAESEFE 4600 7 A4, BFlEKY
40%, 2edkslaB 4 AlEME A 4000 B AL, Hikh 80%AL, KREE—F
BA— R M FHEEK, Q3 LGRTMELRHABEARTAA X, it Q4489
RAGAERIES, LIRS THERLH, N R E2RHH LM
kG, S5, FTE AR, e B A 2017 AR5k, BATIHAR %L
BERZKF, FERBBHGMNEITEE HNTITA 3-6 NA KGR, it 18
SR AR Z KT, HRE 2018 FLgGFgEK,

o WEFHH - IENAE BRA LG ABEKF. NSRBI — BRI KR,
NS PRALLHBMNEE, EEALLPHLEAN, &F 7%t BE
Mrfo X SHAFT I E 42, T4 EAE 30 4, 2016 54 PDB A A
EMRt)-F3T & EH 1.89%, Fit —E BN S A es-F37F & £4 2K 2016 4
) 1.89%#2 T £ 2020 F 49 5%, M P E 38R H F Ak e N e A5, F
R — RPN AT I E S B RIF R AR LR BRI, MR
{8 K- R

o RMBRMEERL 1-34, AEHEERANAE, NAAKS =G THRNH,
A B RN HBURESE, MEAIRA, entskBtl (0.259) &4 F¥H+ 4R
M Ak 0.15 TR A £ 0.45 T (2016 F AL A A&+ 3000 7, #AM1E 200%, E AT
QA BN HARM) « M B EEFE L (0.059) 494 H -F3H P AR MM
0.45 325+ £ 0.88 LA L (2016 Sl A 457t 2000 7, #2418 % 100%, H AT
110 SR BARN) | BTN ENRA 695 R -FH PR 0.5 TRAE 1.0
7 (2016 F AL A 453+ 2000 7, #4018 & 100%, B AT 4 AN H K0 2544 |
RERTFH 695 R - FHFHRMA 0.1 TRAZE 0.2 T (2016 SFl A3+ 1000
7, BRMiEE 100%, BATIR 7 ANE RO ERA) . FEFR (0.19) 9EH
FH AN 0.056 TRAZE 0.2 T (RN E 300%, HATIX 2 ANE0ENH
B’HM) .

o BRAMAEHZFRED: RBLEREL, KAMALZA TN, Mt 2017-2019 F
EPS % %% 0.47 <. 0.65 7. 0.85 7t (RFMMAALL H % 0.57 . 0.90 L. 1.16
), 3 PE #2845, 204, 1545, 4 “EN” R, 44 18 FHHEHZ
KA RA 5T LT3 29 4% PE, 4F 2018 4 30 4% PE, B4R#H %4 19.50 7.

0 RERT: RADBERIAT MO RIE, #1574 E 3T A0 e, —&
PRV BAK T A6 R o

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 4014.96 4740.40 5594.90 6506.00

Wk E 11.62% 18.07% 18.03% 16.28%
I3 BB 8 A (B L) 122.27 225.62 311.65 408.25

Wk E 47.20% 84.52% 38.13% 31.00%
Rk E EPS (L) 0.26 0.47 0.65 0.85
%% I A % ROE 6.40% 10.20% 12.46% 14.19%
PE 52 28 20 15
PB 3.04 2.63 2.32 2.02

R7EX: Wind, & hiE R

% LKA R R P

AT REB T
ki35 S1250513110001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

ST R
#ALAES: S1250517080004

w1&: 023-67791327
WEH : Zp@swsc.com.cn
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e 9 &

EIRAMLIR) 4.78
#AB A BL(fChE) 3.07
52 J& W LA X 18] (L) 12.4-19.19
EE(IL ) 63.24
B = (L) 51.69
RO () 4.82
XA R

1. #dehlzs (000756): B SR,

AR 25 AR Khe E AR A

(2017-10-30)

2. #4425 (000756): ZFHRAEHF M
B, WHgERHEEK  (2017-10-12)

3. #4425 (000756) : BA RN IEF b
8, R — R IR
(2017-10-10)

4. FH44125(000756) : R THAGE A 4,
BAT RN A — B R B
(2017-10-09)

Ao iR S B A



: & & ik A

SOUTHWEST SECURITIES

4% (000756) HhARIZRE

XBERIK:

IR A @Oy, HAVRTA S 2017-2019 4 178 0k 464 FM 4= F

1. A BRHBRMNAEERK, F/AAH LS 2017-2019 F38 % 5 A4 15%. 20%.
10%, EAFE A H 29%., 30%. 30%:;

2. T HIF Ak 4 2017-2019 SF 45235 0 4 18%. 15%. 22%, Ak A4% & AL 5L
B AEFh A R SRS, 2017-2019 FEHFEH5F1H 29%. 30%. 31%.

% 1: N E L F5IEATRM (FF L)

I S N N T N
&t

I PN 3589.8 3597.0 4015.0 4740.4 5594.9 6506.0
yoy 0% 12% 18% 18% 16%
ESES 20% 23% 25% 28% 29% 29%
R YW 2854.9 2760.4 3013.6 3430.3 3994.0 4609.1
B

PN 1522.8 1477.9 1770.3 2035.8 2443.0 2687.3
Yoy -3% 20% 15% 20% 10%
ESES 18% 23% 26% 29% 30% 30%

Bk R A 1244.6 1136.3 1309.2 1445.4 17101 1881.1

FIH (ARFH R A D RD)

N 1705.1 1658.8 1747.6 2058.4 2376.5 2888.2
Yoy -3% 5% 18% 15% 22%
ERAE= 25% 26% 27% 29% 30% 31%

LYW 1286.8 1299.1 1280.9 1461.4 1663.5 1992.8

LR -
N 325.9 460.4 497.1 646.2 775.4 930.5
Yoy 41% 8% 30% 20% 20%
ESES 14% 14% 15% 19% 20% 21%
Bk R A 278.9 395.0 423.5 523.4 620.3 735.1
RAELM: Wind, & #iERK

H L B E LG 4 E B B A
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SOUTHWEST SECURITIES

4% (000756) HhARIZRE

f&: M&5mAE#EIA

ER T ON 4014.96  4740.40 5594.90  6506.00
TR A 3013.58  3430.30 3993.97  4609.06
B AL AR Ao 50.36 59.45 70.17 81.60
HERR 404.32 521.44 671.39 780.72
4.0 335.87 379.23 419.62 487.95
w455 R 51.84 69.79 52.01 42.55
PRSI K 19.68 15.00 15.00 15.00
BAME 7.85 10.00 10.00 10.00
MRMEE H R E 0.00 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00
B A 147.17 275.18 382.74 499.12
A ERA 12.80 20.00 25.00 35.00
GREFS i 159.97 295.18 407.74 534.12
P Fg AL 26.92 49.68 68.62 89.89
%A1 133.05 245.50 339.12 444.23
Y HME A ME 10.78 19.88 27.47 35.98
BN S A 122.27 225.62 311.65 408.25

Fr Atk (@570

Vil 561.33 474.04 559.49 650.60
R e LAY 2T 526.14 824.14  1005.45  1207.69
Ve 559.49 671.06 823.73 998.99
H AR T 63.63 39.71 51.19 63.06
K BT 0.00 0.00 0.00 0.00
PP 3 75.64 75.72 76.23 75.96
R AR IA 2395.42  2512.47 2615.74  2704.98
VR A ek orid & & 283.27 345.26 407.25 469.24
HAvAE R T~ 257.87 266.71 264.12 263.94
¥ = &t 472279 5209.12 5803.19  6434.46
48 453K 910.00 990.74  1037.60  1047.24
R A Aa SN E AR 838.36 839.12  1036.42  1212.54
KA 3 100.00 500.00 500.00 500.00
A R AR 795.12 472.74 508.37 543.97
A4 2643.48  2802.60 3082.39  3303.74
A 457.31 478.35 478.35 478.35
FAMAR 513.09 726.65 726.65 726.65
G Bk E 878.59  1090.75  1377.56  1751.49
B AEN AR AR 1988.42  2295.75  2582.56  2956.50
VR & 38 90.89 110.77 138.24 174.22
BAARSAH 2079.31  2406.52 2720.80  3130.71
fifir Aol R B A9 472279  5209.12 5803.19  6434.46

EBITDA 454.85 565.92 669.50 790.44
PE 51.72 28.03 20.29 15.49
PB 3.04 2.63 2.32 2.02
PS 1.58 1.33 1.13 0.97
EV/EBITDA 13.97 12.10 10.17 8.51
B8 E 0.14% 0.21% 0.39% 0.54%

b (FFA) 2016A  2017E

A 133.05 245.50 339.12 444.23
718 L 44 255.85 220.95 234.75 248.77
%55 R 51.84 69.79 52.01 42.55
F 7 BALR K 19.68 15.00 15.00 15.00
BEBEF AL 195.41 -355.67 -112.52 -177.66
H A -216.47 -31.76 -25.00 -25.00
BEEDALRER 439.35 163.82 503.36 547.89
FAXE -161.01  -400.00  -400.00  -400.00
H A -82.28 1.08 12.09 10.44
BREDALRAER -243.29  -398.92  -387.91  -389.56
s g2 380.00 80.74 46.86 9.64
K53 -278.20 400.00 0.00 0.00
BEAL AR 0.00 234.60 0.00 0.00
F AR A -9.15 -13.46 -24.84 -34.32
A -167.68  -554.07 -52.01 -42.55
EREDALRAER -75.02 147.81 -30.00 -67.22
bR el & o 126.45 -87.29 85.45 91.11

ARKEES

BB K FE 11.62%  18.07%  18.03%  16.28%
ERZIRLES S 59.85%  86.98%  39.09%  30.41%
FAEEKE 41.53%  84.52%  38.13%  31.00%
EBITDA 3% % 17.31%  24.42%  18.30%  18.06%
KAV

ERXIES 24.94% 27.64% 28.61% 29.16%
%% 19.73%  20.47%  20.43%  20.15%
RIS 3.31% 5.18% 6.06% 6.83%
ROE 6.40%  10.20%  12.46%  14.19%
ROA 2.82% 4.71% 5.84% 6.90%
ROIC 5.53% 8.83% 9.68%  10.91%
EBITDA/4K & Ja N 11.33% 11.94% 11.97%  12.15%
giEk A

ERR#E 0.87 0.95 1.02 1.06
R AR 1.92 2.18 2.46 2.75
S MK 2K B 4% % 12.21 12.31 11.68 11.01
HRRAHE 5.29 5.41 5.24 4.98
HERRRBT FHIALIE LI 74.53% — — —
FARLEH

wERARE 55.97% 53.80% 53.12%  51.34%
AT HE R AR 38.21%  53.19%  49.88%  46.83%
AL E 0.75 0.99 1.06 1.15
R E 0.51 0.66 0.70 0.76
REA) Z AT 7.48% 5.97% 7.97% 8.41%
H R AR

RN 0.26 0.47 0.65 0.85
HRE R 4.35 5.03 5.69 6.54
HRZENE 0.92 0.34 1.05 1.15
% IR A 0.02 0.03 0.05 0.07

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S swpink :
- 4% (000756) BHARZRE

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR
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\' SouTHEST SECunTED #HEFH (000756) 3 SFHRIFME
B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
sht: EITAEE XK H Kl 6023 561 KA 44
BR4%: 518040
% ) E S AL 4B H A
X3, A B JE AL FHh R A
HiFE HUXARAE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
N E A@HT AUM A& 010-88091748 18811181031 wyheng@swsc.com.cn
o IR A E 18610030717 18610030717 cgc@swsc.com.cn
F&- 8 MU A 010-57758566 18500869149 lujian@swsc.com.cn
TKde HUXAKAE B 0755-26673231 13530267171 zhangt@swsc.com.cn
IR AU 4 0755-26671517 13480920685 wxj@swsc.com.cn
IR A& 52 HUAL 4 0755-26820395 18666824496 xl@swsc.com.cn
x| /g M AU 4 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
W40l R IE LG 0 E & 5 3RS



