UE S A RAR S« NS FF o HLARIX &

=—% 1 (600031)

) IR=EUESS

S5LCS

Vi3 s 2 < 2
WHFAA, FERAEITARMBEE
Wi (4EH)

F4: NS AT 2017 SRR, S ILEIL 383.35 12T, FlHb+64.67%; FIHL
344 #)34 20.92 127, FEH+928.35%, fedkjE4A)iEA 17.87 L, F
1L +669.88%, #|IESBLFAE A A 10 R RN 2H) 1.6 T (5F).

BXEE

B ERLFRAKRE, £HITLFTAGL

S B-F, N B) iR AUARSAT B AUARIAL F AUARSAE T AUARSFE & AUAR AL £k
AN 4 Al h 126/136.69/52.44/29.13/13.43 1z x~ , R b 4 #l
+32.59%/+82.99%/+93.5%/+145.52%/+53.59% . /\ 8] i3 3% 4 A ik — 3
7%, N EJATIRAAR . REE AR, R EIARF XS E NS E EF K
WK, RIEBKATHKREE.,

2017 A FI2EAT 9 R T 42 140302 &, FFL+99.5%, €1 F & 2012
FUARRGAHE; ZENAHEERG TR, TET FTHRX ARSI,
AR IAZNARMBIRE L —F Z 09 7, 77 Uk BES L, WkER
B A= KBRS,

W BARE ) Khasst, BE A E g

2017 SF4E4 2 A1% 30.07%, R rb+3.86pct. ok 4A, /A8 RE L AUR/
FZ /ARSI AL T AR AE T AUARS B AF R A3 F HUAR Ak 589 2 0] R 5]
24.22%/40.62%/22.99%/30.65%/18.20% Bl o A A
+2.76pct/+8.20pct/+11.05pct/+5.41pct+/0.80pct. 7 L #5405k 5 R M # i £
TREY ST A SRR EF LA Fay LA, T 2R NSNS E—F 3K
B AR T S EABITE. B FPEEN R TMEAFE LB L, &
A2 T F AT = F AL &, 45E Al P E

2017 47, » 3] A 18] 4% A £ 4 20.05%, [ pb-2.95pct, £ ¥ 45 & % A & 10.00%,
&30 % A & 6.61%, I 4% % 3.44%, F] rb 4 #1-0.13pct, -2.50pct, -0.32pct.
%*%ﬁ%%T%@&ﬁki%i&ﬂ%%&A%%,%ﬁﬁ&ﬁﬁﬁg
REE, NEAMR T RE[H T, N FIERAEER, BRREIRS,
BALAFRNFH, FEAREIZARE, BAHERGEA
NaABERELERETXEILIEZRS;, FRABRR T B EARBAKTFR
B, REHMA, NIBTHIEIA 85.65 12T, Fltb k38 163.57%, &AR
PN AR L REHKTF, a4 E =R KM,

REIR, 5] R AR 37t 183.66 1., FHe+1.55%, 4% 3% = MR
% 4t 11.89 12T, H P @45 8.84 1L LIRKAR K it RIALK K B 4 %
M EF49 119 #HF 210, @33R A R F & 5 F 1238565 a4 1T
BT, @R EH AN TR, R A KKE, AN K
65% 49 ATH2 F 4> 8 5 KK T R, RATFIET 2 5] 48 K e A KL,
BB, &Ik ZIE 8741, RtbE—F F¥KARIE, 125 2011 F47
3 e nt Eata b 2 TE KR S,

REILK, NABREFN 7642171, BLIEK 22.85%, F &2\ 3)4
BEREY K, HEREKEWNMm, GERASFENLEFE 29014 Z 3.87,
i W I B 4 SRR

2017 FJk, NElwh 7~ it EH 54.71%, BFEWTH 7194005, A5
M MAE T AR, BARERA, NEAFT S RE AR, TR MEE,
BEIFERTHRLELE, LEELMRRETSENZ

N EIVE R ATk £k, 2017 SFiR B EAURAR A BN AL B AR B —, ZEM
BATHELELFRBEHEAE, THEAELT 2%, #HA2F KXAE
AT iy FARST B e s E Ao FHUR . AR T HARF F U EAAE T
WAz, T ERHFRL TR, RN, NaEETHR, KA REN 19.16
a7, BH+70.39%, & &Ik A4 5.00%.

TRIE, N TRE. THEF SN, 2B HKFRET LFHAR
B R T, RBERERAEZNEANES, M EETHORA, £i%
FEiRR, BRkESEN, BRMARMKESE,

B B A RN L5 & F

EBAAmT, 2017 F LG HFAAA, A AT ImEGETRAE, B
A& SF N84 42 ROE 14 2 %K LG aybarits, M+t 2018-2020
0384 A1 5 5 A 36 RFM A 30). 45 (JR#M 4 40). 59 12, EPS
A4 047, 059, 0.76 T, * & PE 4 18, 14, 11X, ¥ 4EH “3gE” if
g&o

B AR TAEVMRT L 2D E R R,

wH LW BRIELZ G A ARL

2018 -4 A 17 H

WEFRHIF TR EWR
Pk E 5 455 S0600515090001
chenxf@dwzg. com. cn

WEHRFHIF BARR
Pk 4EF 455 : S0600515110002
13915521100
zhouersh@dwzg. com. cn
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L L &

HEM (L) 8.33
—FwmIK/mEmh 6.41/10.02
g E (4%) 2.5
B A PR AL 63698. 5
(F7H L)

P91 &

BRAEFF (L) 3.27
A A E (%) 54. 71
BRA (BFR) 7707. 31
wiB AR (BFR) 7646. 88

AT

1. =—FI1: bHRAEFLA
¥, BE rEGiTE
-20180131

2. Z—FI1:ZERLHFHFELA
#7, ROE #F%: 7 £-20171031

3. Z—F1:EBHETHAAFH
#5KEK, I A 4F ROE 4 £
-20170830

4, =—FI: R2HKEHEES
¥k, BAR ) DA ERAD
-20170726

5, =—FI1:£F¥H£EELLO0
BH, “RBE” BIhARK
J&-20170627

1/9
T RIEFRA AT



8] BT ) =k

B

1L BRALFBAKRE, XEFTLFAWL

Ak G, A )RR L AR SRR/ A EAARMAE T AR5 8 DR AL SN2 5 A
126/136.69/52.44/29.13/13.43 1L 7., F] Ho %~ #1+32.59%/+82.99%/+93.5%/145.52%/53.59%
NS S ST F ) AR, N SHEEAUAR IREE AR, A TR A BN

B EFRWEEK,
B1l: 2017 FZIHFE 3K 64.67% B2: 2017 SFyaf44#)E R b3 K 928. 35%
450. 00 70% 35.00 1000%
400. 00 60% 30.00 -
350. 00 50%
" 25.00
300. 00 40 £00%
30%
250. 00 20.00
20% 400%
200. 00
10% 15.00
150. 00 , 200%
0% 10.00
100. 00 10% o8
o
50.00 0% 5. 00
0. 00 30% 0. 00 200%
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
FLEHRA (L) — A V3B AN SRR GAAE (L) — Rt
SRR WIND, & RGERIT AT TR WIND, A % iE A5 AT
B3: N3 2l H—IEBAAANIE KRF B4: N8 &0 HF—RE L HARMBNIE KR
160. 00 100% 200. 00 40%
180. 00 g
140. 00 80% 30%
160. 00 .
120. 00 :
60% 140. 00 !
100. 00 108
40% 120.00 '
80.00 100. 00 0%
20%
60.00 80.00 10%
0% 60.00
40.00 20%
- 40.00
20.00 ’ 20.00 30%
0. 00 40% 0. 00 40%
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
AR, (1)  ——TRk LRI (L) —F Lk
BARIR: WIND, K RGEA5F AT FRAIR: WIND, 7 3 JE 5T P

2017 FAF T % R it 452 140302 4, R H+99.5%, 41 F & 2012 Fvlk %
S4E; R AHHERG R, TET THXAEFLILE, URTAZIARMIRA
F—F50 8%, TS AMERSEEL, BIRERBENEIR KGR,

B a3

219
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B5: 2013-2017 SF32E/ALT 4T L4 B6: 2013-2017 SFR EMT HITLHEE
160000 120% 40000 120%
140000 100% 35000 100%
120000 80% 30000 80%
60“ 0
100000 ' 25000 oo
40% 40%
80000 20000
20% 20%
60000 15000
On\] Onﬂ
40000 20% 10000 20%
20000 A% 5000 A%
0 60% 0 0%
2013 2014 2015 2016 2017 2013 2014 2015 2014 2017
RN E (&) =———FEk RIMHE (§) =P
AR WIND, & R 5% T TR WIND, A RIEF AT 2T

2. ZAIRE A KiaRsA, MM F A& IR

2017 SF42 45240 % 30.07%, Frb+3.86pcte 2k %A, 2 3] ikt L AUR/AZ 36 HLAR/
AT AR T AUAR S B A E R B ARk SRR AR
24.22%/40.62%1/22.99%/30.65%/18.20% , R b o A
+2.76pct/8.20pct/11.05pct/5.41pct/0.80pct. 7 _E#54R %k 5 R A HH i Bk 69 &4 TF 2 SR
RPF LA EG LI, T8RN SN — 538 K OGP B AR = o0 5% I BT B
H P ZEMfie EMEA G KE K, KRMNAWRZE T T A= FhdF, 48 A3
WA T o

B7: BAFI8%H KERA

35. 00%

30. 00% /

25.00%

20. 00%
15. 00%
10. 00%

5.00%

0. 00%
2013 2014 2015 2016 2017

BB G A F — A 2R

KA KB WIND, & ZIE K7 T
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SEL= 300CHOW SECURITIES

2017 57, S HR0E % B & 20.05%, F)rb-2.95pct, H P 4EE R & 10.00%, FIE
%R & 6.61%, M43 ME 3.44%, Rks#1-0.13pct, -2.50pct, -0.32pct. & 325
AT be i K EBRNAERNIEG I, MBS PTH, BARKE, NadE ik RE
MAHA TR, NaFTIFENER, BAHRIES.

m8: MRk AMETH, Tkl HR

12.00

10.00

8. 00 = _#—ﬂﬂﬂ#\\\\\\

6. 00

4.00

2.00

2013 2014 2015 2016 2017

HWERAE — FRFAL —wERAL

AR : WIND, 7 R AE AR 50 P

wo
=

ERFAITH, TEPREEFXE, BEH LAY RA

NEBERELSZRERFEILER;, FRANER T HERBARFRS, RED
N, NEZEHIAIR 85.65 10T, Btk 163.57%, ARG R FAB TN LR SG
KF, B 8] 4K B AR K g3 Ae
H9: 2F4NLAEREHNE, oA
90.00 200%
80. 00
150%
70.00
60.00 100%
50.00
50%
40. 00
30.00 0%
20.00
50%
10.00
0. 00 100%
2013 2014 2015 2016 2017
ZEgHFNLeRE (L) —_— ]

KRB WIND, & 2 if K4 50 B
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WBEIR, A& mIkkkEit 183.66 12T, FH+1.55%, 37~ mAAH % L3t
11.89 12T, 3P €.45 8.84 L LAY KAR K i+ 32 RAKAK A # R EF69 119 R+ 2
2.10, 8L 5% A B RIS F & 5 F 424546 K I H BT FON % 7T 4=, 8000 50 208 30k ha T 1%
WA F A R AR F o NG K 65% A9 ATH2 T 2 8] AR AT R T, AATFIBT A 8]
A8 R e AR, BB, N8 I ZAE 8741, Rk L—F FWKAME, 125 2011
FAT e AR AR S

B10: BN K H44T RBORHKA AT

B1l: RMEEEA#FRS

215.00
210.00
205.00
200.00
195.00
190. 00
185. 00
180. 00
175. 00
170. 00

165. 00
2013 2014 2015 2016

FACEE (L) —R

2017

2013 2014 2015 2016 2017

—_— Rl B S

FHEIBR: WIND, Z ZIEATRXPT

FHEE: WIND, % ZiEKHF AT

REER, NG B R 76.42 107, Bl ELIE K 22.85%, £ 22N a4 ERBED K,
SAERE RSN, GREHEEMLFG 290 324 £ 3.87, ke F i EIRHA,

2017 )k, N K= AEEH 54.71%, RFMTETI9ANE 08, Na) 444
FEwfaft, EHRRA, MR AR REMHA, T ARMEE,

B12: BRLTHEARY KYohHE i

M13: ARAHER X, SLALBFHMER;

100. 00
90.00
80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

0.00
2013 2014 2015 2016

Bt (1) o 5] 1

2017

30%

20%

10%

20%

30%

4.50
4.00
3.50
3.00
2.50
2.00
.50
1.00

0.50
0.00

2013 2014 2015 2016 2017

— A

KHEB: WIND, % ZIEHKTF LTI

R ZAE IS ESLE R S LR P

FA B WIND, % ZiEEHFRHT
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B14: K> AmETH, Wiamies

64.00

62.00

60. 00
58.00
56.00
54.00
52.00

50. 00
2013 2014 2015 2016 2017

KRB WIND, R £ iF K5 557

4. TFFRTHBARE, BROLMRRETHMN

N SIMEA AT Ak, 2017 SF iR B EAURAE A BN AR S —, HHEE AT S
EG L FRIRNE AT, T b A FEAT 220, HH R P KAIZIRAT FH 0 R,
HAb AL EAAR, A THARSF = S B EARE TS 0els, THEHERTRA, B, A
SxTH A, AMHF AN 19.16 12T, FlH+70.39%, & 3 dld AN 5.00%.

TRIAAE, N8 F &, THEP DM &M AR R T LT AR

B, RRBERENRILREMES, BEREEATAORA, kg EEOHNK, LRF
LM, KA R R,

B15: SFAARKEMAHK B16: FABAKBHER, 58k 5%
5000 10% 2% 80%
4500 S
4000 0% 20 0%
5%
3500 'IOﬂ0 40"0
3000 15
15%
2500 20%
20%
2000 . 10 N
1500 0
1000 5% 5 -
500 40%
0 45% 0 40%
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
FEARUE — R FEAN (1) =Ptk
FATRIR: WIND, A RGE A AT FA AR WIND, 7 R JE 51 AT
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ELE 500CHOW SECURITIES

5. AN 5 BN

Bk F, 2017 FAbGr ST, FUT AT F AR BT w4, FIMA LA
5554 /)= ROE 14 8 4238 L% B e o i, 41 2018-2020 Y3 825 )i 5 A1 % 36
et RZBAFRMA 30 12L). 4512t (R BAIFAM A 40 /). 59 ¢, EPS 44!
# 0.47. 059, 0.76 T, & PE # 18, 14, 11X, ¥ 4E4F “3H" 4.

6. K&

TAZHARAT 5 L BE R R FAH

719
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2 ) B D) IRSEUESS
Z—EIMHFmM K
KEREE (8F
) 2017 2018E 2019E 2020E AliEk (BF L) 2017 2018E 2019E 2020E
RAF* 36207.4 58188.6 66363.7 76663.7 ER 2L N 38335.1 48604.5 61390.2 77910.8
04 4103.6 20530.8 18787.5 16279.4 2k % A 26805.9 33737.7 42578.7 54469.6
AL R 21023.6 26632.6 336385 42690.9 B Ak A R A 279.2 486.0 613.9 779.1
B 7641.9 8781.0 11082.1 14177.0 HERR 3832.3 4860.4 6139.0 7791.1
H A 3438.4 22442 28556 3516.4 B35 A 2871.8 3538.7 44951  5668.1
RS~ 22030.2 222441 21426.8 20777.8 %% R 1319.0 826.4 1129.1  1207.6
KA AAL A 1404.3 14043  1404.3 14043 B HIKE -19.3 0.0 0.0 0.0
2R 13638.8 13989.0 133082 12795.6 H A -331.6  -163.6  -163.6 136.4
YRk Wad 4091.8 39554  3819.0 3682.6 & I A9 2876.0 4991.6 6270.8 81317
b ) 28954 28954 28954  2895.4 ERR &S 7.2 0.0 0.0 0.0
Wt 58237.7 80432.7 87790.5 97441.6 ZURLPE i 2868.8 49916 6270.8 81317
R R AR 22982.5 371405 41639.2 47671.7 PR AFAL T ) 641.8 1148.1 14423 1870.3
#2 B4 3K 5256.2 20000.0 20000.0 20000.0 D4 & X E- 134.8 230.6 289.7 375.7
)2 & B 8] % A
J2 AT K 3K 10937.7 129405 16331.5 20892.5 i 2092.3 3612.9 45388 58857
b ) 6788.6 42000 5307.6 6779.2 EBIT 4884.6  6118.0 7699.9  9339.3
kR 3 Rk 8882.0 14882.0 15182.0 15482.0 EBITDA 6798.1 76927 9396.6 11140.2
KM% 3366.9 9366.9 9666.9 9966.9
TEMHFEEME
H A 5515.1 55151 5515.1 5515.1 AR 2017 2018E 2019E 2020E
N E 31864.5 52022.5 56821.2 63153.7 BRI E (L) 0.27 0.47 0.59 0.76
-3 %5 E:] 875.6 1106.2 13959 1771.6 FRE AT (L) 3.33 3.54 3.84 4.22
IEW- AT S RAT &SN Ay (B
A 25497.6 27304.0 29573.4 32516.3 7R 7668.2  7707.3 7707.3  7707.3
Rl AR S E
it 58237.7 80432.7 87790.5 97441.6 ROIC(%) 9.0% 121%  13.9%  15.0%
ROE(%) 8.2%  132%  153%  18.1%
AeRER (BA
) 2017 2018E 2019E 2020E 24 % (%) 29.3%  29.6%  29.6% = 29.1%
BB ENAER 8564.5 -1274.7 15055  1286.7 EBIT Margin(%) 12.7%  12.6%  12.5%  12.0%
BEENAER 1218.1 -12355 -1279.5 -1151.9 & A £ (%) 5.5% 7.4% 7.4% 7.6%
F R EFEHALR -13084.6 18937.4 -1969.4 -2642.9 P R A F (%) 54.7%  64.7%  64.7%  64.8%
A% 38 AR -3324.4 16427.2 -1743.4 -2508.1 AN K F (%) 64.7%  26.8%  26.3%  26.9%
I 18 A B 4 19135 15747 1696.7  1800.9 & A 1E 38 K (%) 928.4%  72.7%  25.6% = 29.7%
FTAF L -30.0 -1185.4 -1179.5 -1151.9 P/E 30.53 17.77 14.15 10.91
BERAEH 4694.7 69929 -5319.7 -6775.6 P/B 2.51 2.35 2.17 1.97
b B B ILEAR 11427.2 -1892.8 11265 1064.6 EV/EBITDA 14.08 15.07 12.84 11.40
FAERR: wind, R EZIERFT LA
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ELCE 500CHOW SECURITIES

IR
RRAEREDA R s 2 b BIERA BB EZER R0k, CRESIERRTF
A A

AFTFRRE AL R ZIERED A TR S (AT RARCANE ) HEFIEA.
AN G AR BEMAME| ARERALAEF o BETHLT, ARETHEL
KT & R 89 B T A R ITEAT A FL T3, A 8] AT A B AR B AR
PR BT F MK AT . AR EFTHEILT, A RIEAR LI E X
BRAUA VT e 2 5 A AR5 AR 2] 09 0 8] BT RAT 09IE R FF 24T B, 3L 7T A8 Ay 1K 2
S| AL A ARATIR £ R A AR 5o

TIHH R, HFFER, ARERAT AN SISAITIAATE LT AT
15 8, AN 8] /] RADLTRARAE X 643 B 09 B A M Ao 2 2 bk | U ARIE P AL 8 R T
EREREEFMER, AR, KNG TRE ARSI TH. & LA
MR —E B IR

RIRE G RABE KNS BT, AP EFT, I F AN AT T AT
K&, BH AL, w3l A, PR, &, FGRAZIELAFLHRAE, HiE
P4 R RAERTF T, BRF ARE T AR EWGSIR . BT A

ARRIERB TP BT A
AL & e
FEN: AR 6 AN A AR FR SRt AR K B A 15% Ak
W AR 6 AN ALK M AT K AT 5% 5 15%2 14 ;
bk AR KR 6 AN AAR Rk @A K AT -5%5 5% 14 ;
RBEF: AR 6/ AARFRSE @A K AT -15%5-5% 1] ;
£ MAAR 6 A A AR B B ARSI K & A-15%A T,
T R
WH: MBAARKRO6ANAAN, ThIGHARN R T K& 5%A L,
T AR K 6AA R, ITAEHKANIT K H-5%5 5%;
BEF: AR O6AAN, ITkA5480F 55T K 5% A L,

R XAEF T TP

o Tk E X 2 A5 5

BB AL . 215021
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