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SOUTHWEST SECURITIES

FLRAZRIEBK, HMWRTAFTRKAFBETZ

BRE & A

o F#: N KA 2017 F Bk, AFRAT LM 12917, RH+22.7%,
Ja84 A0 1.78 1L, FlH+25.7%. HF Q4 £ FFEERAEF LM B3,

Bl tb+17.4%, 523384 A)0H 7944 77 7T, B H+17.9%,

o HMELBZRRIF, TLBSREELEIS., A3 Q3/Q4 Gyl N3 HH 2
15.4%. 17.4%, V344 A1E¥k 552 192.7%. 17.9%, £FEHFEZREZTEL
ME BRI R, T2RE: 1. AW EEBFHRARE, BEMEESFE NS F)HE
3341 B, RlH+11%, AR THE K 20% A4, LEEETHARE, =
2L LiEFa RN, Fetb BB 5FHIBT R BRI LAk, B RIBLLZT NS KL,

17 R A4 F)E 779 77 T, FlH+63%. 2. F &RAlH T4

HLBRBHREER, ERN+EHEKT, AN RESE 15% % Layfae

¥R, N —FTBARLA Fe TRIENTS, F—F @R EH, HL

THE K. NEAARFIEEFAY, EFTET “ESZIMET, “G207, “E£F7

BARN LHFRE,

FOIMATN A, RE AR RAG LR T), - F R M,
T REBEE, B RHE LK 65% L, KRN HLEHER TR,
WA EARIE e, BT R BRI, METHTEE K.

o MMRFTUNBRAB@Y T, 2 LFEIEKER. N3 WRIT T H#A47,

YW 7.35 AL LD R F R St o BT 095 SLAFEE £ AR Su AT SRR 34T 09 & i
Fail o H A ah, NSRBI EEMNARE T 1 AL A E TS
R, BMOAMRARTBILE L, RAm@mHyTHMAL; 2. HBEBEALE LAY
BRI, N BB T R S A LA b B AT L 6 RAF K ah A R R TR Z
ERR, HEH
— TR KR T A BT ARSI TS . EXBRAEFERRENTF
T, ARFBEX—IHEERABA LR Z BT LAREELL KRR, &

B, FHRBENEARDT . RIEAE LS HERE T L

LB B E A B, RGN K &,

o BAFMMEIZFEIN, Fit 35 2017-2019 FAL N F A ¥k H 16.7%, Va4
FLiE B AR A 22.6%, EPS %2514 0.36, 0.44, 0.52 T, st # & PE # 32,

26, 2215, i CHBT EA,

o R&HF: HEATLRURIKT, & RHE AR ARM.

AR 2016A 2017E 2018E 2019E
FsAN (FF L) 1048.64 1287.69 1474.76 1669.94

WK E 14.62% 22.80% 14.53% 13.23%
2 BN 8] 4 ANE (B L) 141.47 178.12 219.11 260.63

WK E 24.43% 25.91% 23.01% 18.95%
HRIKE EPS (L) 0.28 0.36 0.44 0.52
%% Ik H % ROE 4.90% 5.93% 6.95% 7.83%
PE 40 32 26 22
PB 1.94 1.86 1.77 1.68

R7EXM: Wind, & hiE R
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ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

AT FEREK
kiS5 S1250517080001
%1% : 021-58351839

Wr 44 Igg@swsc.com.cn

FEAN: A4t

%1% : 0755-23614240
WrFA: zjfei@swsc.com.cm

KL X

WE300

— A

30% [ 2

21% [

1% [

2%

-8% [

-17%
172 1714 17/6  17/8

17/110 17/12  18/2

B A(ILRL) 4.97
B A BE(fLRR) 4.00
52 & W R Hr 1] (L) 11.4-14.6
B E(fe ) 56.70
B (L) 38.18
AT () 5.92
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EBITDA
PE

PB

PS
EV/EBITDA
FE & F

1048.64
595.78
47.60
117.85
88.85
12.00
-1.32
1.49
0.00
0.00
189.37
4.13
193.51
50.10
143.41
1.95
141.47

598.42
102.17
1007.45
296.42
0.00
0.00
1033.31
628.86
33.21
3699.84
0.50
602.03
0.00
172.68
775.22
497.36
1731.65
672.20
2901.21
23.42
2924.62
3699.84

290.98
40.08
1.94
5.41
17.32
0.78%

1287.69
729.68
60.52
144.22
122.33
-1.93
0.00
5.00
0.00
0.00
237.87
3.00
240.87
60.22
180.65
2.53
178.12

611.45
149.02
1094.51
293.55
0.00
0.00
1103.61
618.78
48.21
3919.13
0.00
658.77
0.00
211.67
870.44
497.36
1731.65
793.74
3022.75
25.94
3048.69
3919.13

325.71
31.83
1.86
4.40
15.38
1.00%

1474.76
825.73
67.84
162.22
132.73
-2.06
0.00
5.00
0.00
0.00
293.30
3.00
296.30
74.07
222.22
3.11
219.11

671.77
169.19
1238.60
336.19
0.00
0.00
1110.26
608.71
63.21
4197.94
0.00
752.97
0.00
245.30
998.27
497.36
1731.65
941.60
3170.61
29.06
3199.67
4197.94

394.66
25.88
1.77
3.84
12.50
1.26%

1669.94
925.39
76.82
175.34
150.29
-2.34
0.00
5.00
0.00
0.00
349.44
3.00
352.44
88.11
264.33
3.70
260.63

868.04
186.10
1388.08
380.69
0.00
0.00
1012.13
598.64
78.21
4511.88
0.00
856.10
0.00
279.44
1135.54
497.36
1731.65
1114.58
3343.59
32.76
3376.35
4511.88

455.31
21.75
1.68
3.40
10.37
1.55%
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%% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2016A
143.41
89.61
12.00
-1.32
-272.19
334.40
305.91
-467.38
-212.30
-679.68
-393.50
0.00
1300.69
-44.00
-182.79
680.40
307.15

2017E

180.65
89.78
-1.93
0.00
-55.32
-5.00
208.18
-150.00
-10.00
-160.00
-0.50
0.00
0.00
-56.59
21.93
-35.15
13.02

222.22
103.42
-2.06
0.00
-99.07
-5.00
21951
-100.00
-10.00
-110.00
0.00
0.00
0.00
-71.25
22.06
-49.18
60.33

264.33
108.21
-2.34
0.00
-93.63
-5.00
271.57
0.00
-10.00
-10.00
0.00
0.00
0.00
-87.65
22.34
-65.31
196.26
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ROE

ROA

ROIC
EBITDA/4 & Jx N\
BB RS
ERFRAHE
B~ R E
N AR B H
HRAEE
BERRRES S AAIE LI
FALEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE
B R AL A)

14.62%
24.73%
24.00%
14.20%

43.19%
20.86%
13.68%
4.90%
3.88%
7.64%
27.75%

0.34
1.32
12.22
0.66
123.75%

20.95%
0.06%
2.92
1.45
31.10%

0.28
5.88
0.62
0.09

22.80%
25.61%
25.97%
11.94%

43.33%
20.55%
14.03%
5.93%
4.61%
7.56%
25.29%

0.34
1.42
13.08
0.69

22.21%
0.00%
2.82
1.38
31.77%

0.36
6.13
0.42
0.11

14.53%
23.30%
23.01%
21.17%

44.01%
19.86%
15.07%
6.95%
5.29%
9.00%
26.76%

0.36
1.41
12.39
0.71

23.78%
0.00%
2.78
1.35
32.52%

0.44
6.43
0.44
0.14

13.23%
19.14%
18.95%
15.37%

44.59%
19.36%
15.83%

7.83%

5.86%
10.64%
27.26%

0.38
1.61
12.39
0.70

25.17%
0.00%
2.86
1.45
33.63%

0.52
6.79
0.55
0.18
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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
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\' SouTHEST SECunTED 2 & b (601579) #HARIZRE
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



