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AR, LKA
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FARIE R
BN (BF L)
Wk E

B4 NSNTEIR, 2017 FEAT LN 199.2 12 (+49.8%) , LR E
F EH N &) IR R 8944104 16.2 12 (+59.1%) , 424 ROE # 12.7%, #atb 2016
FERAT AAANTH S

L KABTA, FERKY L2017 550 8] 5o b H 4 H 2538 K 51.8%,
SEepsga iy, SHEELEMEHNTREMMN AL LBIE A X 122
B A A KARFTEN, TRZAREAFRELG TR, Mk 2016
HF, 2017 FANAHKERETHRT IABHEE2.7%, ¥RFPETHET 024
AHEE3NAT, MHFHEHR—FTHEZE 0.34%491&42. # &2\ 35 & 2016
Fo 2017 SFo9 45 & S Ak s F N KMEIE K, KA 2018 55 5 3 b 469
R UE SR L E T

KB MR, i A R B, 2016 F 54 E 388 357.3 12, RILEKT
168.6%, H ¥k bk 65.3%. L& KK &k 18.6%. S M KX &t 10.2%.
2017 SF R A B EFHIBEBUR IS, HERA LR, 125000 B 4K E %
KR, FARE P KIREIHEH 89.310 (&hik 28.8%) , #Fahsi &) #iks:
A E # 310.2 12, 4HE EMIEK 8.8%F 23186 T4-F K, ik 2017 4F 4 .
FREEHMIEK 162.6%. 2SS FTEFTRFE, HEMA L TIEKidE,

£ REHEK, LERAELRE. 2017 5F, N aHtdaT. thbh. EXFT9,
TR RACH BEIR T 090R B 64 %, ATAE Lk St B2 ® 278 B, Rl
KT 34, BEBEMER, NAMA G LML EER 87T T4, £HEGR
715 757, LfEaFE, b, XX, AR, RESRT, REHEAKF.

FHEREHA, BRBRBER, NI CEMETREE, £d., £d, Ffl
REBAG, AR EEHEGZREEHT. REAA NS IR IR BRI R
HHEH, RIRARKE, TEHEALHALE LR EHR, #—FHK
TS E TS, N EFEAERR AR KA LD — TR,

BARM 5L . it 2018-2020 F EPS 474 1.03 . 1.26 T, 1.45 1,
AR ZF V3 E5 AR 24%09 L3 KE, 450 3) 2018 F 10 12 1644,
st BARM 10.3 T, #H “EN” PR,

RIe R 8 KA G B R R AT .

2017A
19916.81
49.76%
1620.38

2018E
23800.99
19.50%
2188.03

2019E
29895.72
25.61%
2670.37

2020E
35590.09
19.05%
3072.71

V25 B8 A AE (AA L)

Bk E 59.11%
HRIKE EPS (L) 0.76
%% Ik H % ROE 7.43%
PE 10
PB 0.69

35.03%
1.03
9.93%
8

0.63

22.04%
1.26
10.74%
6

0.58

15.07%
1.45
11.27%
5

0.52

R7EXM: Wind, & hiE R

% & iEFAT RS
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kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn

‘

GCRELE

R

PER300
25%

18%
10%
3%
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17/4 17/6 17/8  17/10 17/12 182  18/4

B A(ILIL) 21.18
B A R (fTRR) 19.14
52 & AR K i) (L) 7.01-16.41
B E(f ) 165.02
B E (L) 1,396.83
A F (L) 5.61

8 XAF R

1. 3 £ x4y (600325) : 14845 1k A s AR 4
HEMR G+ (2017-10-31)

2. K4y (600325): L 4L . SRR
RO EBAL (2017-08-31)
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FaHAH K
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KHA#E K

A R
A4
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FAMAR
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=V 2NN & 58
VR & 38
BAARSAH
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| thfe A | 2017A | 2018E | 2019E | 2020E]

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

19916.81
14304.96
1937.20
536.07
592.97
68.34
-0.38
41.55
7.60

0.00
2542.44
-34.09
2508.36
730.71
1777.65
157.27
1620.38

11193.43
6316.05
102407.42
9472.09
4717.25
2368.16
615.81
119.52
2472.92
139682.65
9036.19
32667.76
40685.54
33377.14
115766.63
2118.31
3144.19
6551.16
11882.68
12033.34
23916.02
139682.65

2682.02
10.18
0.69
0.83
26.08
0.00%

23800.99
15366.42
2660.95
766.39
925.86
501.28
-0.36
51.59
8.41

0.00
3640.45
-19.36
3621.09
1033.10
2587.99
399.96
2188.03

14762.67
7635.47
93735.19
11319.34
4717.25
2362.71
636.97
126.26
2705.84
138001.69
500.00
34854.30
43785.54
32800.36
111940.20
2118.31
3144.19
8429.15
13628.20
12433.30
26061.50
138001.69

4192.98
7.54
0.63
0.69

14.34
1.88%

29895.72
20203.22
3043.38
861.00
1162.94
355.47
-0.34
51.59
8.39

0.00
4330.03
-22.90
4307.13
1228.82
3078.31
407.93
2670.37

41116.33
10028.76
84853.53
14217.89
4717.25
2364.17
655.88
131.11
3015.97
161100.89
1300.00
47779.21
46935.54
36412.40
132427.15
2118.31
3144.19
10633.46
15832.51
12841.23
28673.74
161100.89

4740.91
6.18
0.58
0.55
8.10

2.82%

35590.09
24432.44
3623.07
1024.99
1384.45
164.42
-0.32
51.59
8.27

0.00
5020.89
-22.51
4998.38
1426.04
3572.34
499.63
3072.71

67063.87
12148.23
83070.31
16926.03
4717.25
2364.35
672.55
138.58
3300.37
190401.53
2500.00
60636.20
50435.54
45121.65
158693.38
2118.31
3144.19
13168.23
18367.28
13340.86
31708.14
190401.53

5245.34
5.37
0.52
0.46
4.35

3.26%

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

A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
AAREHH

1777.65
71.23
68.34

-0.38
-18115.14
27497.55
11299.25
62.92
-33969.38
-33906.46
6108.19
3198.10
-1533.78
0.00
10177.79
17950.30
-4650.17

2587.99
51.26
501.28
-0.36
7712.80
-59.64
10793.33
-70.00
-176.63
-246.63
-8536.19
3100.00
0.00
-310.04
-1231.24
-6977.46
3569.24

3078.31  3572.34
556.41 60.03
355.47 164.42
-0.34 -0.32
19106.77 12501.85
-59.64 -59.53
22535.98 16238.79
-70.00 -75.00
-260.78 -233.89
-330.78 -308.89
800.00 1200.00
3150.00  3500.00
0.00 0.00
-466.06 -537.94
664.53  5855.58
4148.47 10017.64
26353.66 25947.54

34 4>4T4H_2017A __2018E __2019E 2020

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

49.76%
29.59%
24.51%
28.21%

28.18%
6.01%
8.93%
7.43%
1.27%
2.52%

13.47%

0.16
30.69
2245.38
0.15
118.42%

82.88%
55.01%
212
0.44
0.00%

0.76
11.29
5.33
0.00

19.50%
43.19%
45.59%
56.34%

35.44%
9.22%
10.87%
9.93%
1.88%
3.70%
17.62%

0.17
38.00
1955.16
0.16

81.12%
52.92%
2.40
0.64
14.17%

1.03
12.30
5.10
0.15

25.61% 19.05%
18.94% 15.96%
18.95% 16.05%
13.07% 10.64%
32.42% 31.35%
7.96% 7.23%
10.30% 10.04%
10.74% 11.27%
1.91% 1.88%
4.91% 6.84%
15.86% 14.74%
0.20 0.20
46.25 53.58
2057.71 1980.71
0.23 0.29
82.20% 83.35%
48.47% 47.19%
2.17 2.08
0.94 112
17.45% 17.51%
1.26 1.45
13.54 14.97
10.64 7.67
0.22 0.25
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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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4 & g4y (600325) 2017 4F4R 5 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 KK & Kid 6023 5 61 # 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

W 4ol )35 B UG 09 E 2 F IR



