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SOUTHWEST SECURITIES

WERE, MERETHE

BEER
o Ff: NARF LML, it 2017 FHEEBEHLR FIIAE4F)E

8500-12500 7 T, #Akk 2016 FHHABNTHHK-FmET, FATHTHE,
EPS # 0.26 7.-0.38 T, L AT = oA R UG, N8 EAR T
“HER AR IRAET GG BRIR ALK,

ZREFRHNNRGRTHE, Z2LENANE, ZMILA, REHFE 2017
FREALOHETAHR, TERAAZA: 1) HEEGRL S, BKRAT L,
IREF LS EEROGAXESREE TIE, MRTRTHTAGHEAN
X5 2) MRk IACMIRL F IR, MR T SHER (BLERH. FHF) A
BNFRER, LTI EREMFEEREYFE; 3) MEHA, 28T
N ) T K R B R 3 % Ak 5 A & B A PR S E] TR AL R R S X R 32
£ R4 9380 77 LAYHATANG, ZAKA F BRI E £ R WA 69 A= k5
&

E o

KBREEBFRETRERT, A2017 57 A28 HZE 201841 A 19 B, KiK
%69 KA A KRR Ml i =8 938 B Km0 % M 9 1634 7 ik, & B A
89 5%, RN N A 8.79 LI HEHLE R G, KWE MK A L\ 5] %) 6862
A%, ARl 2017 FF A6 16%IR S E] 21%, —F @Anik T xF BTN §
st ), B—F &, KERAEHFLDTHETNH#EA R AR EIL KB
RIS NN

BAVHRA 5iR4 . it 2017-2019 F, K% 49 EPS %1% 0.31 . 0.16
. 0.18 &, 364 PE % 26 45, 5145, 4545, #)E% BaT N A NS+
W, BATFAINNZEE A FFIRAIN, 8 SRALT B E B

RIEAR T T 8] 3 Wk 57 K Ak R ALAG R KRk 577 B 7R BCHUHA 69 R4 |
5 AR A o e i 3R A TAA G RS

AT R 2016A 2017E 2018E 2019E
FRN (5 L) 326.69 385.10 409.41 441.95

BrF -8.60% 17.88% 6.31% 7.95%
V2 &N 8 A4 AN (A7 L) -80.63 107.72 56.00 63.66

BrF -538.54% - -48.02% 13.68%
HRIkH EPS (L) -0.23 0.31 0.16 0.18
&l s % ROE -22.93% 23.45% 10.87% 11.00%
PE -35 26 51 45
PB 8.04 6.16 5.49 4.88

R7EXN: Wind, & hiE K
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% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR%8: liuyan@swsc.com.cn

RAAN: TR

#7%5: 0755-88604093
R lyk@swsc.com.cn
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T
B A(ILIL) 3.27
B A R (fTRR) 3.03
52 A AR K i8] (L) 8.16-11.72
B E(f ) 26.76
B E (L) 14.01
HRF () 1.19
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GIREES
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F A Fa FRAT B R
Ve

H AR T
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B f A A
MR AR LS
H AR R T
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FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FANAR
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=V 2NN & 58
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BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

326.69
178.25
6.75
36.87
84.95
9.74
162.49
135.21
0.00
0.00
-17.14
-73.68
-90.82
-9.52
-81.30
-0.67
-80.63

89.02
291.56
22.21
11.09
0.00
0.00
149.58
789.87
20.47
1373.80
68.71
54.64
56.50
839.47
1019.33
326.76
95.20
-67.11
354.85
-0.37
354.47
1373.80

26.16
-35.36
8.04
8.73
127.90
0.00%

385.10
292.02
6.54
15.60
11.40
3.40
0.58
0.00
0.00
0.00
55.57
87.34
142.91
34.30
108.61
0.89
107.72

3484.03
98.79
61.81
10.34
0.00
5.17
134.36
770.38
18.43
4583.30
3096.01
156.28
659.06
208.87
4120.22
348.15
73.81
40.61
462.57
0.51
463.08

4583.30

101.22
26.47
6.16
7.40
30.69
0.00%

409.41
297.07
7.45
15.68
12.16
4.12
0.00
0.00
0.00
0.00
72.93
0.00
72.93
16.47
56.46
0.46
56.00

5703.18
111.27
59.44
11.96
0.00
5.17
139.60
755.81
16.39
6802.82
4300.00
167.38
1594.92
220.97
6283.28
348.15
73.81
96.60
518.56
0.98
519.54
6802.82

120.69
50.92
5.49
6.96
25.08
0.00%

441.95
318.60
7.86
15.56
12.86
4.77
0.00
0.00
0.00
0.00
82.30
0.00
82.30
18.11
64.18
0.53
63.66

2543.02
120.17
65.05
12.56
0.00
5.17
162.85
748.15
14.36
3671.32
0.00
196.10
2661.04
230.45
3087.60
348.15
73.81
160.26
582.22
1.50
583.73
3671.32

134.60
44.79
4.88
6.45
21.94
0.00%

PLRER (BAL) 2016A
e R -81.30
I8 S5 R4 33.56
%55 R 9.74
F 7 BALR K 162.49
BERERALH -10.36
A4 -51.59
BEEHASRA R 62.54
FALE -163.09
H A 114.90
BEEDALRAEH -48.19
s g2 -81.08
K it 2 56.50
B RR T 105.10
SR A 0.00
A4 -58.49
EREDALRAER 22.03
AAREHH 36.49

Bk

BB K FE -8.60%
b A 3 K -240.66%
AV KR -549.72%
EBITDA 3k % 1.31%
FAEES

ERXIES 45.44%
=%hE 40.27%
RIS -24.89%
ROE -22.93%
ROA -5.92%
ROIC -0.61%
EBITDA/4K & Ja N 8.01%
g V)

B AR 0.23
B 5 = B 4 & 2.12
K2R 2 B 4% 2.10
Ve WREES 3.16
HERRRBT FHIALIE LI 89.01%
FARLH

wERARE 74.20%
AT HE R AR 12.28%
WAL E 0.50
AL E 0.47
BA) F AT E 0.00%
H R AR

RN -0.23
HRE R 1.02
HNEEERLE 0.18
HNT AT A 0.00

2017E

108.61
42.26
3.40
0.58
264.83
-6.77
412.90
-5.51
-5.17
-10.68
3027.30
602.56
0.00
0.00
-637.08
2992.78
3395.00

17.88%
224.13%
33.59%
286.94%

24.17%
7.89%
28.20%
23.45%
2.37%
4.91%
26.29%

0.13
2.88
8.85
5.16

89.90%
91.14%
1.10
1.08
0.00%

0.31
1.33
1.19
0.00

56.46
43.64
4.12
0.00
10.53
0.94
115.70
-32.27
0.00
-32.27
1203.99
935.86
0.00
0.00
-4.12
2135.73
2219.16

6.31%
31.24%
-48.02%
19.23%

27.44%
7.81%
13.79%
10.87%
0.83%
7.85%
29.48%

0.07
3.27
22.64
4.09

92.36%
93.82%
1.29
1.28
0.00%

0.16
1.49
0.33
0.00

64.18
47.54
4.77
0.00
22.53
0.56
139.58
-61.10
0.00
-61.10
-4300.00
1066.12
0.00
0.00
-4.77
-3238.65
-3160.17

7.95%
12.85%
13.68%
11.53%

27.91%
7.51%
14.52%
11.00%
1.75%
9.07%
30.46%

0.08
3.32
20.91
4.25

84.10%
86.18%
9.18
8.96
0.00%

0.18
1.68
0.40
0.00

HAEF£K: Wind, & FiER
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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
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE 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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR
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\' SOUTHEST secunES K3Wzh# (000835) 3 ABRIZERE
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



