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SOUTHWEST SECURITIES

kaBmiBRK, EAgEHLL

BRE & A

F: NN EARLKOR TR, N2 A7 B, HEAZFEE
Gk = S M A RN A £ iR 500 AR T /ek; 3 B IR A P R4 &
G4 & oo LR 200 £ ik, BUER A4k Gy & & £ 150 £ /b,

BERBEF, KOHMBTRAZRHE LS, 2017 Fhah FREMAY, 4
th e 61.6 7ok, FlHIEK 15.9%, £ K E 225.4 Hek, FlHIEK 9.1%,

AL 17 FHARBAR I &, 18 FHEARTFRINA 5%, FEREEHH 14.4
Zok, BT 18 FAT kI 10 ek F R, HERAKFEMLIAL, Kanh ik
PARA B L B, Bk (1) B8 FRMEAR. KR E, AR
EHEEE TR, ANEEAFR—FTBRRHE, ¥ oEERERES
HEMEL LT, BELMNOBFERERLKLETORERR, (2) TRz
FERALERMM. 2017 F, £ “HRAER” LAY FHT, ZW&XREELFHED
BRE 1-11 A EGARIER B A 7.9%. @ 2018 5, LAT5# F BT A
AR, EZEZAMAT AR, B EaRA 2 EFAKSKFE,

Mmif sk O E RF85%%. BE, HoAPHEaF. FHEAEZEH %
KAERFTFR, BB pFmittk, Kah B oA 2SN, Ik,

EM sk i E kMLt —F AT REA aH e,

BSH AN R, TR KRIFEIALKERN. 25 BATLE 56 7 wb/F4k
ik ER, RAZNE—, ERFEaKkah oL, RENE——RRAKLA
B ke BRI T LB A Z Gk G ok, BBEA B ATH Z 49 20 F ek
SN ELEBERZBAE—ENE T AN EL LY 2R B, AAKRAELRE, &
ik ady it Bt 60% A%, R Ad B BE, A ALEF) ALK
KA =, NE WA EMA FRERENFKAOHTHGER T, BTN
ARG R, NS WMAR RGPS TR, RAFMEREER, B4 4
AR, RAVAA NN RB ALk aH EL, TR, HRXFBAREITE,
BATLBGIFHGH L HEFTARENALHS.

ZA)M S /TR T 17-19 5 EPS 5314 1.24 &, 1.49 &, 1.78 &,
st PE A A 1545, 12 4342 1045, NEAEABENK OB LK, Fli
B, EFITURBARAMRE NI RHGFEFRY, St “EN” P48,
RERT: RO MR BAIESG R G, BIREERE. BRAMFNAE 369K
M. FRARECER G, 22T B R A E R R RAFH .

FARIE R 2016A 2017E 2018E 2019E
ZAkN (BF L) 4183.88 10134.95 11463.55 13561.84

Bk E 57.30% 142.24% 13.11% 18.30%
2 & &N 8 4 AlE (875 L) 44211 2524.47 3027.82 3608.47

Bk E 296.74% 471.01% 19.94% 19.18%
Rl EPS (L) 0.22 1.24 1.49 1.78
%% I A % ROE 3.60% 17.31% 17.67% 18.17%
PE 84 15 12 10
PB 2.93 2.47 2.11 1.82

R7EXM: Wind, & hiE R

& d KA R F S

DATIR: T4

kiS5 S1250513070003
#3%: 021-50755259

R4 : shah@swsc.com.cn

AT FFL
Ak iE5: S1250517070002
WRAE: hjw@swsc.com.cn

RAREA: BLE
%1%: 010-57631196
¥R 44 : xuwenh@swsc.com.cn

BRAEAAN: TEF

%75 : 0755-23605349
R4 : lihaly@swsc.com.cn

GRELE

—

IFAR300
47%

38%
28%
18%

9%

-1%

172 1714 17/6 17/8 17/10 17/12  18/2

B A(ILIL) 20.32
#AB A BL(MChE) 6.72
52 & AR K i) (L) 13.77-20.13
B E(f ) 372.89
B (M) 204.52
HRF () 6.60
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1. BEEH(002601): .k = fe &4 47K,
BOSHEMAG S (2018-01-12)

2. REHEA(002601): = &k Fkdaah L4k,
hamFAELA LY (2017-10-24)

3. A%faA (002601): Li5AHM, T
FEER A (2017-08-30)

4. k¥aF) (002601): LFARHA, =F

w4l HRIE UG B E & B 3R

Bk Gmaks L% (2017-07-13)



S snik

£uifa# (002601) #HARIZRE

XBERIK:

fBaX 1: 2017 S A% A4k G0 = e 2R ¥ /£ 18000 i+, 2018 4. 2019 F4k &
A e e BN 2 A A 19000 /e F= 19500 /ok.

fBA% 2: #73§ 20 77 sb ® AL & = ReFT T 2018 T FF &, T 2019 Fvakiksy, M
#2019 7K 1L 50%.

MBI% 3: AL F AR AL FREFAT,
AT EBAE, KA NG 17-19 F 0k F AN R A4 T £
i 1: L HFERARLEFNE

¥ BHAL 2016A 2017E 2018E 2019E

3503.38 8717.95 10008.55 12106.84
AR adr g 53.6% 148.8% 14.8% 21.0%
ERAES 30.19% 47.41% 48.95% 48.49%
N 44.26 57.00 55.00 55.00
s ] e R -11.3% 28.8% -3.5% 0.0%
ERAES 1.08% 14.00% 14.00% 14.00%
PN 636.25 1360.00 1400.00 1400.00
Ak R 93.3% 113.8% 2.9% 0.0%
RS 33.42% 39.00% 39.00% 39.00%
N 4183.88 10134.95 11463.55 13561.84
&t Egrd 57.3% 142.2% 13.1% 18.3%
ERGES 30.4% 46.1% 47.6% 47.4%

RIEFRR: 4N, BRIER

WA LR E LG E & BRI,



: & & ik A .
ABAGH) (002601) 3 AL

f&: M&5mAE#EIA

ER XN 4183.88 10134.95 11463.55 13561.84 4 #lid 459.31  2609.47 3127.82  3728.47
RIS, W N 2912.96  5463.75 6010.62  7137.97 A71E H5¥#E4H 419.99 421.70 455.70 484.83
7 AL A B e 45.46 110.13 124.57 14737 W% %A 95.83 160.31 182.04 161.87
HERR 179.60 334.45 378.30 44754  FEBAABRK 32.36 65.00 35.00 35.00
EEER 367.25 928.36  1050.06 124226 BT TEFALH -1297.39  -1827.03  -791.68  -634.05
w455 R 95.83 160.31 182.04 161.87 HAit 722.11 -68.00 -38.00 -38.00
P BALB K 32.36 65.00 35.00 35.00 ZFEHALAAR 43222 1361.45 2970.89  3738.12
Bk H 2.14 3.00 3.00 3.00 FALH -8300.59 -90.00  -1510.00 -110.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -486.15  -500.92 3.00 3.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -8786.74  -590.92 -1507.00  -107.00
B A 549.69  3075.94 3685.96  4392.83 fEiMifEi 297.65 901.51 -9.13  -1320.00
HAeERERE -9.15 -5.00 -5.00 -5.00  KigtE 482.48 80.09 0.00 0.00
GRERS i 540.54 3070.94 3680.96  4387.83 JAMAERIT 10003.69 0.00 0.00 0.00
P Fg AL 81.23 461.47 553.14 659.36 I ATALAI -680.70 -88.42  -504.89  -908.35
b R R 459.31  2609.47 3127.82 3728.47 HAi -1163.15  -376.68  -182.04  -161.87
Y HME A ME 17.21 85.00 100.00 120.00 EFEHALERAR 8939.97 516.50  -696.07 -2390.21
VBRSNS 44211 252447  3027.82 3608.47 AEREHFHH 597.34  1287.02 767.82  1240.90
Vil 1303.39  2590.41  3358.23  4599.14 AKfEH
R A= AT 2R 1829.62  3035.23  3448.42  4072.03 AHEMANEKF 57.30% 142.24% 13.11%  18.30%
Ve 1280.67 1360.90  1919.09  2257.39 EAAIEEKF 336.99%  459.58% 19.83%  19.18%
AR T~ 168.36 506.75 573.18 678.09 FAlAEKE 286.11%  468.13% 19.86%  19.20%
KIRLAAL T 40.51 40.51 40.51 40.51 EBITDA # k% 194.56% 243.31% 18.20% 16.56%
EE N2 N 13.57 17.49 17.49 17.49 FAIRA
R AR IA 6684.14  6380.60 7463.29  7117.08 E£AF 30.38%  46.09%  47.57%  47.37%
MR AR LS 6301.92 6276.29  6250.42 622432 Z=ZHFE 15.36% 14.04% 14.05% 13.65%
H AR R T~ 426.38 923.86 921.33 918.80 4 A% 10.98%  25.75% = 27.28%  27.49%
¥ = &t 18048.56 21132.03 23991.96 25924.85 ROE 3.60% 17.31% 17.67%  18.17%
48 453K 1927.62  2829.13  2820.00 1500.00 ROA 2.54% 12.35% 13.04%  14.38%
R AT Far FRAL IR 1697.52  1592.40  1822.13  2221.08 ROIC 6.16% 18.17% 19.14%  21.03%
KA 732.48 812.57 812.57 812.57 EBITDA/4HEH A 25.47%  36.09%  37.72%  37.16%
A 5 Ay 949.15 821.45 837.86 871.68 EiE#A
A4 5306.77 6055.55 629256 5405.33 &k FAH#FE 0.35 0.52 0.51 0.54
MR 2032.16  2032.16 2032.16  2032.16 SRR 1.02 1.61 1.70 1.93
FAMAR 9580.45  9580.45 9580.45  9580.45  JLMLKIK A4 E 7.21 8.31 6.63 6.77
R 622.09 3058.14 5581.07 828119 ARAH%E 3.06 4.12 3.65 3.41
3B HN A R AR A 12339.88 14589.56 17112.49 19812.61  HERARESF HKELLEZLIA 82.97% — — —
VAR FR AR S 401.92 486.92 586.92 706.92 T ARLH
BAARSAH 12741.80 15076.48 17699.40 20519.53 /> Afw% 29.40% 28.66% 26.23% 20.85%
i B Ao i AR A A ATt 18048.56 21132.03 23991.96 25924.85 & AAR S AT 50.13% 60.14% 57.73% 42.78%
AL E 1.17 1.63 1.93 2.95
s 084 134 153 238
EBITDA 1065.51  3657.95 4323.71  5039.53 LAl I ATE 153.97% 3.50% 16.68%  25.17%
PE 84.34 14.77 12.32 10.33 HFBAEHF
PB 2.93 2.47 2.11 1.82 HRBUKkE 0.22 1.24 1.49 1.78
PS 8.91 3.68 3.25 2.75  HREFRF 6.27 7.42 8.71 10.10
EV/EBITDA 35.88 10.22 8.47 6.76 HRBEALE 0.21 0.67 1.46 1.84
S 1.83% 0.24% 1.35% 2.44%  HRRA) 0.33 0.04 0.25 0.45

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
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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\' soTEST secunes A #) (002601) 3 ARIZRE
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



