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B4 N AFFERLE, 2017 FELAET LN 387.0 e (+26.4%) )35
TN B B A 4 )0 57.6 12 (+38.9%), AA-F3 ROE 4 22.4%.

EARARFT R, BRETKBEHEKAZ. 5LFRMAL, 3 2017 FL4) %
T IAGS A, ERRAFEEEK 2G5 A, TE2A2H T 6811
BB PTE: R, NS W&EFHHEELMMET LFEKT 25.4%, £
MLy LA, HREFH N 2018 F 4 E LA F a9 RS,

BEFEHALARBE, ZHLERAR LA, 2017 FR AL ITASREHE LR
B3 679.30 12T (+32.6%), EHAE EHK 612 17 (+26.2%) % & T=m
BIRTANAA TR, ~3INETIHIB, RRIES L EH, 2017 F0 38 0 F
# 71%, BRI 10 AT E. AP ERGTR, @R, B0, BXE 4 XN
A FHEFMEHTOMLA, ERERBEEFREAEEMA £ 523121, &
FHE @Rk 90%, 2 5] 2017 F 478 FH LR T4 22.74 1L, # 2010
FARBARENE QA% E,

MTREEQSEE K= AT HIR, BEHA, NERET 146 £ F Mk

(+82%), ¥ #HA@MAR 1,272.3 7 -FH A& (+34%), REEHA TR 1,108.8 77
FaH R (+27%), & EERBREGILEH 87.5%. REMREHAK, » 3 Lxth
&AL AR 3,495.2 77 F 7 K (+36%), TTiH & 3 F A& K E K. A5 2017
FRAEm L, TEXRFET, FETEFR—ERIRT BORAIR ARG
R RS R o

% A kA LS, B EHE+ A BT KA, 2015 FAR N RE S T
P s A By ik, ASF R KT EEBRG. RERE, 7 LITRFAARLG
FH . 2017 5 = e B E I 15.7 17T, Bk, Pl F 4R35k 52 I 36.1
Lo WIRT NG RBEEKEH “6+N” Kok, AFFAELY 476101, B
3771, BN 31310, &AVIAA, NAARKBRERTRTHE “TEL
— AT CRILBFR IR RS E LRSI,

Z AR 5K, it 2018-2020 4 EPS %A1 4 1.78 . 2.27 L. 2.84 T,
st PE 4 HIK 645, 545, 445, %8 “EN” PR, F)EF 2018 F WL
WL EF, ARG ZEAFR— R RBART A L% ZBCRAREA, 5H4T
AT N 8] R34 PE, 4738 2018 4 9 4% PE, BARH 16.10 T

R A4 Fo s S AR A T

2017A
38704.01
26.39%
5760.77
38.88%

2018E
50768.57
31.17%
7725.19
34.10%
1.32 1.78 2.27 2.84
20.69% 21.96% 22.56% 22.74%
8 6 5 4

1.54 1.26 1.02 0.82

2019E
67627.30
33.21%
9864.46
27.69%

2020E
88045.96
30.19%
12349.70
25.19%

KEFH: Wind, BFiExE
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kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn
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SRR

PHER300
25%

14%
3%
-8%

-20%

-31%

1714 17/6 17/8 17/10 17/12 182 18/4

B A(ILIL) 43.48
B A R (fTRR) 38.90
52 & AR K i) (L) 8.48-14.2
EE(IL ) 453.08
B E (L) 1,917.33
HRF () 6.33

XA R

1. %8 K E (002146): &AL F & FF .
T #H ZRBCRAIREA  (2018-01-31)

2. RBEARRE (002146): LR K.
% R Aeik 4 £ (2017-10-29)

3. %A RJE(002146) : 4 E MBI K,
RRXHERHEEL  (2017-08-11)
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| thfe A | 2017A | 2018E | 2019E | 2020E]

EBITDA

PE

PB

PS
EV/EBITDA
[

38704.01
27284.44
1575.31
1165.47
1406.11
221.58
274,51
680.18
-9.15
0.00
7767.00
255.73
8022.74
1943.40
6079.34
318.57
5760.77

23532.71
31829.24
119322.37
5593.89
2555.32
548.07
3400.02
658.63
4292.90
191733.15
10651.30
81587.08
26703.69
43411.11
162353.17
4348.16
4398.45
18705.48
27510.23
1869.75
29379.98
191733.15

8298.67
7.86
1.54
117
9.12

3.84%

50768.57
33008.19
4061.49
1421.52
1822.59
138.38
36.00
16.00
-9.15
0.00
10287.26
171.40
10458.65
2533.46
7925.19
200.00
7725.19

21012.30
33834.78
139014.00
4726.91
2555.32
2309.00
3340.59
622.84
4583.11
211998.85
0.00
107116.45
26703.69
42083.83
175903.97
4348.16
4398.45
25278.52
34025.13
2069.75
36094.88
211998.85

10630.65
5.86

1.26
0.89

5.63
2.54%

67627.30
43324.21
6086.46
1961.19
3043.23
100.78
36.00
16.00
-9.15
0.00
13082.29
199.51
13281.80
3217.33
10064.46
200.00
9864.46

28858.24
41517.00
168964.42
6244.20
2555.32
3180.00
3287.33
585.15
4873.31
260064.97
0.00
141783.74
26703.69
46963.23
215450.66
4348.16
4398.45
33597.94
42344.56
2269.75
44614.31
260064.97

13393.80
4.59

1.02

0.67

3.70
3.41%

88045.96
55896.78
8804.60
2817.47
4138.16
-11.56
36.00
16.00
-9.15
0.00
16371.36
190.14
16561.50
4011.79
12549.70
200.00
12349.70

44857.59
49292.08
190049.06
8081.88
2555.32
3245.00
3239.80
550.09
5163.52
307034.34
0.00
184379.58
26703.69
40759.95
251843.22
4348.16
4398.45
43974.75
52721.37
2469.75
55191.12
307034.34

16577.19
3.67

0.82

0.51

2.02
4.35%

| %&8k (EFA)__2017A __2018E __2019E __2020E]

A 6079.34
A8 5 4l 310.09
%55 R 221.58
F 7 BALR K 274.51
ZETEFALH -5008.86
A4 397.02
BEEHASRA R 2273.67
FAXE -1479.62
A4 -3363.65
BEEDALRAEH -4843.27
s g2 2697.72
K53 7977.03
BEAL AR -234.83
F AR A -1739.27
A4 -1340.25
EREDALRAER 7360.40
AAREHH 4791.47

7925.19
205.01
138.38

36.00
5158.48
-42.85
13420.21
-100.00
-2054.08
-2154.08
-10651.30
0.00

0.00
-1152.15
-1983.09
-13786.54
-2520.41

10064.46
210.74
100.78

36.00
-459.23
-42.85
9909.90
-110.00
-1164.15
-1274.15
0.00
0.00
0.00

-1545.04
755.22

-789.82
7845.94

12549.70
217.39
-11.56
36.00
4839.15
-42.85
17587.83
-125.00
-358.15
-483.15
0.00

0.00

0.00
-1972.89
867.56
-1105.34
15999.35

34 4>4T4H_2017A __2018E __2019E 2020

Bk

BB K FE 26.39%
Bk A K E 37.80%
HAHEE KR 39.05%
EBITDA 3k % 40.99%
FAEES

ERIES 29.50%
ZHhE 7.22%
RIS 15.71%
ROE 20.69%
ROA 3.17%
ROIC 8.95%
EBITDA/4K & Ja N 21.44%
g V)

B AR 0.23
B & 5 2 B % 19.48
S MK 2K B 4% % 65.13
Ve WREES 0.26
HERRRBFARIALE LN 165.95%
FARLH

FE A 84.68%
W AR HLE AR 30.03%
R E 1.47
AL E 0.50
REA) Z AT 30.19%
H R AR

RN 1.32
HRE R 6.76
HNEEERLE 0.52
% IR A 0.40

31.17%
32.45%
30.36%
28.10%

34.98%

6.66%
15.61%
21.96%

3.74%
11.11%
20.94%

0.25
23.19
58.09

0.26

82.97%
21.66%
1.46
0.44
14.91%

1.78
8.30
3.09
0.26

33.21%
27.17%
26.99%
25.99%

35.94%

7.55%
14.88%
22.56%

3.87%
13.61%
19.81%

0.29
31.70
61.13

0.28

82.84%
17.68%
1.40
0.44
15.66%

2.27
10.26
2.28
0.36

30.19%
25.14%
24.69%
23.77%

36.51%

7.89%
14.25%
22.74%

4.09%
16.04%
18.83%

0.31
42.27
60.41

0.31

82.02%
15.13%
1.38
0.48
15.98%

2.84
12.69
4.04
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
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® B KE (002146) 2017 F4R &iF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R %% : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KR & Kl 6023 561 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
2 BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
R T'E AF 3, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
ER=SE AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
N %8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
PUE- & UM R 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
FilA M A 0755-26671517 13480920685 wxj@swsc.com.cn
JR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
&t A E 0755-26820395 13510223581 yyl@swsc.com.cn
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