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SOUTHWEST SECURITIES

BERR B i F A RS S

o etk ¥k 2017 FE AN 10.65 12 (+37%) | V3 H4 A1 1.83 1 (-18%) .
Fodk J6 12804 410 0.87 12 (-30%) ; 2018Q1 52 HALA 3.38 12 (+39%) . )3 i . 1950513110001
1] 51 o )3 1] ek
FH4FE 0.84 1 (+19%) | FedE)E 34410 0.56 1 (+20%) 6. 091.68413530

o HFKANEDH, BRAHHREER, N EKLEFOTD. 2k S kA, 2017 | UHE: zhugg@swsc.com.cn
FHRIFDEN 5.9 12, FlIEK 21%, 24T FTHRALY, TRRAETHS & | pa0m: BAF
16 FHBAREM M E K, 17 FMAREB LKL EFHK, mAFEHHLEQE R HobiEE: S1250517080004
BRENHK. BAHLEFERKN 4.7 12, FILIEK 65%, T2RRAANER | wit. 023-67791327
7]“}'%'{5]\*&,‘1/31&‘5_4#]'%'@»;5%&}?%0 %A?F']Aﬂi%?:iz*’:%, 2018Q1 [5] bbi%é‘& 20%, W4 Zp@swsc.com.cn
T EBAREN R 2T AEE, L5H 5 X,

o FARAMEAREARRE REARA, KD I LT RRAE, ik
FHEHF G THRIRENGHR, 17 FNEERER, 50 LdTEAEKR — Tz
BB, EITHENTRELEE, PAAMMKILARGH 784, A3 AL | T
AT PAT, HAH T A TRAIRMI K, PIROCHZRA, Admk |
FEAS . K TFHZHRMH LT EARZN K. RIZEHE 16 FTFF74 9%
LW AR, FRRT BEWKA, C#HA300%5RER, 83100 2 X=ZRENR, o
MAEKSETF B ER, EXEXERB. AFFRLFTAA, REFFCEL | 1
A ERGpEE, FEFA LT, Z KK THZH AL ELTAL, bk | 2
2l R ATMIE

o BB TR, FHAMKEY BR, 2 & WA K5 T Aol 5 F 413 25 o8
EFE. FiBAHRALGEMNHY QHRDIOT M ¥k, AufRfe@in | LT

WAR300

17-4 176 17-8 17-10 17-12 182 184

RIERF: KRR

Yy, WIRERIEA AR G AML, fER S CDK9, H5;A AML | wp 4 (fuis) 12.80
BT AdhAntk, B AMERNE. FPH,. RIFHT AR TR EML | RiE A RULR) 9.04
o FBINEA LS009 &AW KRATH TN, AEAE 19 FPRIEKR. Raotdh | 52 AARMHER(T) 5.15-6.46
HRHSTRHDHFE, CEFRTRMNB. BHEH., Safdhh, KIEHh EAA(TL ) 77.18
771, AT 10 N LT KA IF . ﬁéfﬁ‘F({L;t)_ 30.83

R F T () 1.97

o AAFMEFL, Mt 2018-2020 F EPS %1% 0.20 T, 0.26 L. 0.33 T,
sz PE 2 Al 30 4. 2345, 18 . HARA, 4T “HHEF7 . WA | ESE
ATk sy 3], #F 2018 4 35 4% PE, i B ARH 7.00 o

0 ReRT: SR ERKTAMGRLE: » S BIREMNGRIE: RA MR

oy K.

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 1065.47 1339.90 1657.38 2014.60

ELR 37.23% 25.76% 23.69% 21.55%
I3 BB 8 A (B L) 183.00 259.52 329.98 420.58

Wk E -18.47% 41.81% 27.15% 27.46%
Rk E EPS (L) 0.14 0.20 0.26 0.33
%% I A % ROE 7.13% 9.30% 10.72% 12.18%
PE 42 30 23 18
PB 3.15 2.89 2.62 2.34
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KRB

fBA% 1: U 2018-2020 “FHA AT & RA 25k - 4h 45 10% 894 238K, LA FELEHEL

28%:;

fB1% 2: FM| 2018-2020 F A 18] 4] 7|
AT A EARE, KA A 5] 2018-2020 54k N s Ade T &

£ 1: pLFRABRLEA R

iRy

H A 38%. 32%. 28%, LA FE LA T1%.

¥ AAAL 2017A 2018E 2019E 2020E

A2 Bk
ERAES
N
#5 ik
ERIES
N
&t ik

ESGES

472.1
65%
28%

592.5
21%
71%

1065.5
37%
52%

519.3
10%
28%

820.6
38%
71%

1339.9
26%
54%

571.2
10%
28%

1086.1
32%
71%

1657.4
24%
56%

628.4
10%
28%

1386.2
28%
71%

2014.6
22%
58%

HKIEEE: Wind, B@ER
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f&: M&5mAE#EIA

ERI 2N 1065.47
TR A 513.89
B WAL A B e 16.89
WERA 248.49
4.0 163.10
w455 R -89.13
P BALB K 2.81
HFME 0.00
NAMEE 47 4 0.00
HrrezERE 0.00
B A 213.04
ERUE Y2 8- 0.67
GREFS i 213.72
P Fg AL 38.81
%A1 174.91
VAR FRAR S -8.10
BN S A 183.00

Fr Atk (@570

Vil 186.34
R e LAY 2T 280.29
Ve 195.06
H AR T 1620.00
K BT 0.00
A B 0.00
B f A A 627.61
MR AR LS 94.25
H AR R T 40.76
¥ = &t 3044.31
ESR RN 384.32
R A Aa SN E AR 118.22
KA 3 0.00
A 5 Ay 88.87
A4 591.41
A 1280.00
FANAR 39.33
R 2 & 1137.14
3B HN A R AR A 2437.04
VR & 38 15.86
BAARSAH 2452.90
fifir Aol R B A9 3044.31

| thfefelidiA | 2017A 2018 | 2019E | 2020E]

EBITDA 187.00
PE 42.18
PB 3.15
PS 7.24
EV/EBITDA 42.24
B8 E 0.00%

1339.90
611.87
19.11
308.18
200.98
-96.73
0.00
0.00
0.00
0.00
296.48
0.00
296.48
48.44
248.04
-11.48
259.52

1124.65
401.60
232.02
903.18
0.00
0.00
625.17
90.30
39.17
3416.08
400.00
250.10
0.00
98.92
749.01
1280.00
39.33
1362.79
2662.68
4.38
2667.07

3416.08

257.73
29.74
2.89
5.76
27.07
0.44%

1657.38
726.27
24.08
381.20
248.61
-101.54
0.00
0.00
0.00
0.00
378.76
0.00
378.76
63.38
315.38
-14.60
329.98

1110.47
483.56
275.46

1117.18

0.00
0.00
619.67
86.35
37.59

3730.29
400.00
276.76

0.00
110.65
787.41

1280.00

39.33
1653.21
2953.10
-10.22
2942.88
3730.29

338.26
23.39
2.62
4.66
20.67
0.51%

2014.60
854.43
29.54
463.36
302.19
-118.29
0.00
0.00
0.00
0.00
483.37
0.00
483.37
81.40
401.97
-18.61
420.58

1143.85
583.56
324.14

1357.97

0.00
0.00
610.56
82.40
36.00

4138.48
400.00
315.34

0.00
123.78
839.13

1280.00

39.33
2028.28
3328.17
-28.82
3299.35
4138.48

429.73
18.35
2.34
3.83
16.19
0.59%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2017A
174.91
63.09
-89.13
2.81
453.21
-516.36
88.52
13.38
77.07
90.44
11.32
0.00
-25.26
0.00
-119.37
-133.31
39.52

2018E

248.04
57.98
-96.73
0.00
-201.56
0.23
7.96
-50.00
901.81
851.81
15.68
0.00
0.00
-33.87
96.73
78.54
938.31

315.38
61.03
-101.54
0.00
-301.00
-0.02
-26.15
-50.00
0.00
-50.00
0.00
0.00
0.00
-39.56
101.54
61.98
-14.17

401.97
64.64
-118.29
0.00
-337.71
-0.03
10.59
-50.00
0.00
-50.00
0.00
0.00
0.00
-45.51
118.29
72.78
33.37

RKRE A

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

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRET SR AL LA
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

37.23%
-18.36%
-22.15%

1.48%

51.77%
30.26%
16.42%
7.13%
5.75%
4.90%
17.55%

0.35
1.69
4.90
2.80
102.37%

19.43%
64.98%
4.11
3.76
0.00%

0.14
1.92
0.07
0.00

25.76%
39.16%
41.81%
37.82%

54.33%
30.78%
18.51%
9.30%
7.26%
8.57%
19.24%

0.41
2.22
4.86
2.86

21.93%
53.40%
3.73
341
13.05%

0.20
2.08
0.01
0.03

23.69%
27.75%
27.15%
31.24%

56.18%
31.87%
19.03%
10.72%

8.45%
10.39%
20.41%

0.46
2.83
4.60
2.86

21.11%
50.80%
3.98
3.61
11.99%

0.26
2.30
-0.02
0.03

21.55%
27.62%
27.46%
27.04%

57.59%
32.13%
19.95%
12.18%

9.71%
11.84%
21.33%

0.51
3.52
4.65
2.85

20.28%
47.67%
4.25
3.84
10.82%

0.33
2.58
0.01
0.04

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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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
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