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2 24F3EAT Ik Bk iz AL B
2.1 24T HETHARETEK, N FRE—

2007 % 2016 F &K E &4t 2K 23142, FHLLHKE 8.5%., 2016 F % 267 77
wh, AR BARF, FH. WOEFZBIZES B, 2432 KB R REAZ LR R R,
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=2 %) 900 vk, 4 LIUE T N S 24T L Lk Kz, RE 2017 SF K, ASARAEA
AR B 1060 H vk, £4H%5 B T AKX D) 900 vh, 24135k AR H 25.9%, & T4t
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T = A ARME R,
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BRI . AEHFENB], ZZRMHAAME. 2RSS, RMAER RRAAHRA T AT LY
el &, — M 35% E 50%Z 7], 2014 F 6 K EAG S A ERIE AR, RMAHEL AL,
Blot, fgafe 2 RMABATBRAZREG T, A A THEEMAERA, REFHHE,

RHA T AT Bk, BERMAARSLLEREEKBNA ) L. AR RHE R
BABHBAEBEE, REFRRY, URBIRRTHIBTHIEFTET P, VA% EMm
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MRS, BRI R IFF LK, MARS AL R HFORAN, BERHFELEL
o, 3 ex e R A e T KR B, R AT L R . AECETAOAR, KERMHAD
A PR, A B KF AR F A ALY AR AR AN BRI 3 T IR AR HT PR o Blde
KA, RARTHAHBAFIEGIR T ik, AAECEEBEE A, mAIRA—F 7 2R HK
BSIRL, eAE R R N KRR A E R RIS

BT REAF BERIRS T H G ERE K, KBETT BN E 2013 F46)
AR T 2813 e nigse £ 2017 SFe9 AR T 4362 1T, AR a9 56538 KE 4 11.6%.
JE AR I KAR BT T T 2017 £ 2000 FH 554 10.2%0 L5 F Kk EHK, 4
XAk b 3K ROk A3, 2022 SFEIANE AR T 7077 1L, T R3] 2013 4 £ 2022
b B KRBT VAR R R B BN,
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B XBERIA ZRAERES . AT ERRBETRER£ 2022 %m0 E2 89.6 7 Ko
FTvA, Eh EBRMEE4ERRE KL TR IE 5,
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FNDHE R A EME R, RRAEAE RN SRS Tz E ZRT,

2000 4, &K EMK S ERAN LIS HH 6280 #2 2253 1., F| 2016 .3 £ 33616
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A 1972 42821 7, %) 2016 sL# B3 K A 6762 42 3266 T, A 2.4 4542 3.0 1%,
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89 B R 394 k38 £ 060 vb, ¥ ik, FRTH L &4HHLT L. b T e4ENME L
ZRHRX R Rvh, BB LMK E., B, 48T HEF —FEITHEIRE, M
HURTAREANZE, FTHEIAER, IASF _F R4 ENR—EBNKS, A6
ARG, &4#MEFEEHt, H—ANH, £43HMH 5.6 L/T . LAF<ADE4HIEH
#H 50 TF k. BTABERERAEZTEEZKM. RRAFIETX, 4FFHELL
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FRMAETN, REMBEFLE®, —FRAANAAYGRELTIE, THHREEFT
PR K AN ERFSHIEAD], ERRAAFETHEENBRRAELSHEKE
B A4 A 18-21 A= 3-15 K, RARLGAEXT T R KMH 7 Xk & TR ST 4k 4 4
3%, BAREIZHGRL T RAETRAENFAEL, B, EFAEXT, S —MARE R
WA FRKERFT AT RAIAL, A2THIAAALEKRIE, & ott ot n & & £4
FH_=ZFF . LS WA

(2) AERGARRA, HFFORAFT, POFLHEAREREK. KEERE
RAEZT, BEKH. RRREFIETX, £HEFERNARK, LZURATABHTE
BK. miT% Eay 438 T 2 AT e AR B A £, BERS, TAMEER
B, FARZFOFRLGENELELI &FEME. MAEFFF SR, A THARETXTH
SHBRELET, THERRREW, REERKAERS, HENERELFOHRS. B
I eI LEFTFFARTZS T EFF,

2.3 2B 4B, WHNERE

ARG NREET IR, 24 LLEEMERE; LA~ 54E 2K BRI,
AT FMAE R, 43T B AR, T AW EHIKA foR 4 EHI 4
PR RAE R RS T RN RS, AT A B AR
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HEEF: Wind, & i K #EE

ARG, EHBEEARTRAL, RREOHERS, CHOMBEHREONEY R, &
MM RAHBEKR, THRATEMmBAME, REMELEK, HFASHAEONAELL L
o B RIREMMKE, 24 LARMZIEIK, Ta kit ENMBEAaLTH. Kk
W, EHBMBLETETRERUEGY R, XEHTREHE KW, HALAENE LK
La¥hm, FRRKTHE, MAZ; BT, B TREARREGBRLEE Y, 24FEAEK
So, CHEREE, TOANKEES. B TELE, M@ %, TAS4EALSF TN
AR, £EFE4HENL LR T B KR, LTRSTIETHRGRE,
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1 L E s A A B A TR 8] 1060
2 R AKX S H AR A A R 5] 375
3 Jo &M A A IR ) 293
4 L AR A A AR TR 8] 177
5 L RO R £ A B A A RN 8] 240

KIEEE: Wind, &R ER

WAEFERERA MR LRT, 2017 F24# T AL A Zi K THF T 50 bty A
15K, 3498 Fh41 2360wk, IR T SHEAMF KA L LI, EALGHZ M TG
Ald b, B ZA6 A 50w AT LANE 54 >3 2 KB AFIE, & Tias 54548 M ag ks,
AT EBAE; Wi, ZILFEABNMKIFTESE, AR, LA eRENEIK,
e RXAEYT KRR EELEE LA T AWM ANTIE .

oA FER A RS, R XA RELNEMARZRRELALE4HEL, IHFHT
ol R ERR A F MR, BEEEEMRTLAFELTREBA AL, AR
HARLHE, WNAGDE, SHKA. LAREM. SARRMN, FMNETREZ LR (HHG
AR TAEZEY), £900 N ZHZHFENESE T REL I0%HAD, 4t T Hik
b, BRSO LER ST IAEIN 4K, KRILEZHEESANTRT, RELFHE. B
B, NEBETHALSEWHERSL, AdTHELRR I EZSFNT, 2EHRAHGOHER
BT ANG RIFHEBERAE RO BEREZE, ALELANEE AL T B4
W, REHBETAHN IR ETIEN, TIFRRE KB K XHORNE, h 4 a4
ERBAEFEBEEMGERTRNEG T LE L, 2017 5, T £ 4095 2% A % 8513
7, R%H L% 3808 B . A2 XA THER M, 2017 55, SisAmeyE % M H 2122
T, XXHAH 9356 H, EAELEMSE 7234 T BlAT, AAEFN B HRRAIERE A 1A
BB ATL PO A D VIR ERFTLER G, ZRTMIGZRRRAUARETHELEMGES,
RAEAESKKIRS, REKIET EBRAEHGITLAE KM, db, FAit 2019 FN 08 HF &
X %) 30%, R AE B &~ AL F] 1300 v £ 4 o

HAE (T ERRE S LFE (2016 )Y, HE2016 59 A, 2B AA I A&
W FLEA 590 B (SAadddk 27 K), kb 2012 Fm VT 198 £, F Mgk 3]
6.88%., T ZRHAANF AL AR ARLLRE AL, T RARFLET X, £1F
WHEE B, NAl&Fr. NAIEBRBINTEEREGFRL, DLEES K, K2R, £
L Fei TR EGEN. THAEMELZREBAR A, ETLELSGLEP EHEY,

24 EFEHRRBEE, HERKES

NEBSEE N T BRIAE: FRABS—, AN AHAE;, HERSEL, THEX
Fitte N TR REAF R AR SIZG A T AR B AN E R KT 9 3w T Ak,
BARE A

(DA ERAL LERLEE —, NS ELEILFX A 4T3 T #4702 kag,
RETAHT BOFARE, LKA AH L A = £ @HFERED 7, “F M T B~ 138.6
b AT T A FEEMA 7, LA EMNE F 1386 b4 BT A F RN MA” L

i 400 i B G B E B F AR II
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AR, R A AR EME E 170 b4 T A R E (B8 S
P, Hak 2017 F 12 AN R RAE R i 1060k, 2 EAEZ A, EP 43 Sk
K900 vk, BEFRAE4IER FR 394 vk, MKELH 130%, ST ZreEEHK,

(2) £ 7KL H R, WHEFTHHFERDARA, NCELRELT Lk,
WARLIR, FARKA. LEREMN. SAREM FTMETSRA S AR (HREREF AR
AT AaET), £ 900 ~EMEHFENEET KAEL 90%HA D, BTSEZGLEH A,
NE RS RAET F e RNV E T . BLEDIR AR KRR, SR 8 50 Rt o 49
HH. B, ASBAERBIATHEF EA, BL&E T KT MK, RILEZHEEA
TY, BHBFHE.

£3: FRASHE RN

TR AE a4t 5226
AR E A 9 )1 AR VLR 43 9817
KABE THhKA &4r3E 20454
LR T oD AR AR a4t 15390
I RERE IR RN 24t2E 18353
K7 EAE T ek 7533
BT T4 T k) 33355
BAs 4 L& ek 8641

HIEF T o08] 2017 F-FIR, Bl X #HE

BAT, RIEGEWFRAH, N LELERHENMIERR, #2TRETEADR
X 6 4 B PR M 2%,

A FHE ARSI T, 2 AR RGN E RSB HT AN RIS
RE S AL, £A2BERAARERL® DR, REWETANHZAHMELT
P, RAFHISE KRR K

HARAHMARE, NIRAMHGHEREX, NARAMRT 5L RBHBZ6
BPAKE, RERBHAPEARAEOEEXFLRAFIRT NS~ SRR, £k
ARG IKEGFILT, MREFRALTONEERE, B, N8 FSB0&fe s ELF2 7
A E AR,

i 400 i B G B E B F AR !I
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3EHHERTAR, RBMAITL
31 ABHETHE

IR RAH TR A, RRITRAEFFRBRERN EF. BALT LT AR AFBATE
WA, MAEMFHRES, TELRECH, FL2LARFoebnit, 24EFFLEEN
I M. HEHTU—FOELTHRIRER, 253, MEAHIHETH4IE, FHL~
THRBL EV. ARFSRAREHY, 2ERTRBEORTNS, B2 %04 Fi7k,
REAEZRT L) N T AR EFGIRENLAE T, AR T Atz FHGER. R E.
$}E, MBBETES, RELES, ARELES,

REF, S SR AR FRGELRSDHEELE T AT I R AR L RERIALP,
AIRET XA R R T 7 5 FIEVAMILE A A o F 2 L aX &L 2 KA RIFLAL, FFARAL
HAM, HHF, LAk, AR Pl TEREARES, T LGER, TE2HERY
AR EAE, A, MR RERARAE 2, B FH, LR )RR,
FAFEREARAEZ, B, KRWONFET T a2 EA AT H R &

N —HARKEFRRRGEABL Lok, NEWMA LH, WIHIIDE, Tk
KA LRBI. JTREN, TMEFTRAES AR, FHEEIEARARRKSL, BT
A EBAK, WA RN TR EE, XKEELT T AIFREETHELE K.
ZAHTFTRARATE R, TR SRR EIRAEL, LB OGATIBENST F 3 - o) E {2 i A
HMR—EREN, ERTHEEZROGTH, AARETHE SRR EKXE, NABRRALXEST
TRIFFR AT T, FlEt, 2016 F¥ &3~ s B F AR E 20 vk, 2017 SF2 4R

%k 4: T4 2016, 2017 FRAH T LB LKA G KA

2017 % 2016 4§
L . .

R REAT L 1,317,961,606.28 1,064,270,550.09 19.25% 985,313,102.69 764,740,066.49 22.39%
44haE 1,091,410,073.00 811,941,719.07 25.61% 788,130,600.12 532,088,292.72 32.49%
FE3E 162,043,755.60 164,880,772.03 -1.75% 138,629,345.67 113,645,060.04 18.02%
b 403% 42,330,361.80 66,115,732.15 -56.19%

3 22,177,415.73 21,334,673.93 3.80% 58,553,156.90 119006713.7 -103.25%

HKIEXE: Wind, H@iERER

2017 4, AWM EFTEE M A B FRAE, RELFBAPEFTL, R
T iR AFROREEE, AF2EHRANALKAE, 2017 FEEABRETHE, KETL
MN 2217 77 &, ZA1E 3.8%.

iF 5 898 IE UG 0 F & 5 B3R5 lﬂ
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B 14: BRASFEGANFILEtL

250000 -
—_—
200000 -
150000 -
100000 -
/—
50000 - I
0 T T T T T T T T T
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

= HAFrA P2 SIS (GE/4E)
P AL R R N B3P 2 B (Go/4F)

o R AR AL S AL N BT B (GL/4F)

HIEAF: Wind, &@iEKEw

HAMAAIAGTFE, MIkEAIME., £5, &RAIRLESD ERA, s
HARBREEEL . FEGANRAEIK, ®RELALHITRZANE K, LHET
Aot 3 0 R A, ABLHUIRILIEAE, A TAPHAY R A A b EAK. BT AE 35 ) 1L B AT Rig &
AP EIEST 12, MEAAITORS, ADRALEMEGRS, FAEIFE T EAKRK
BT F. SHEAMBAHEZRIR “DL+RP”, XBAATFI YRR, LHAFR
AeyF e,

%5 RRABALFE LK
L& F T HERA, A ARJE R L~
204 ATHRE, HLBEROMATR. MRS, UAHEE #FREYR, 25
e ey s i REIAEE
AR PR AL AT A A _ ,
gk FAR X ALK, REH ALK
AR AR
4B ¥R, RERAEELHE, FATFERRE RS —COTHES N, ARKE
7 3 R 8
SHMMKEZH X, bTRERNETLGWELFHEX
] Ll FRESRRE, GHXEL*HR ERERE S B XA RS
Rk gk B R P AAE, & . ; :
) 2K R AL L EMER P 9554, SR MNEGE S HERITMIL “DR+Rp7 A
| Reb @R P REEM, HF X o . _
“hodbtR P ] _ BRG, HEERBEIG A LR P EDST, R RNEE TR LB, &
SR P AT A HARNE, # . , . i
A FRK . . ETRPAFRAENF SN NE, H AR P T 5 A e
B3 K BOR B G d 4 e ) R i
BALIZHE XN Kk MRkt ok P AL X e X B F R £ REFRE ., REL LT
He WSO SEAT AR I 44
TERIE, VAR AR AL 5 B

LAT b R ERRA, T B RHK LRMABEGER, LHARE S

s BAAGAEFH X, RRARL 2.7 8 B AR FodE AP AR

P IkifsbAedy K&, fRith | FI)RAF | SAFKRRRAREGR L SART
HOBRRALTE, AR A5 FRMT T BEH R, BEETHEN 25, MeEENEE
EREF R, FARRAIL L A FSE FHREBHBEHRER

iF 5 898 IE UG 0 F & 5 B3R5 l!
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A FFeF BB LT LA

FREX 1) fed = 3R eER AL E RCRE. BE. ABFAAR
QEAREHBETHAEF, £ FH¥rh, FARFL, ik, ABLBARENRE F, £ F54B%
TaFRE AN, KT S Tk 2R AR SRR, MEBEA LS, RAAARERRE T RO T
R A6 77 5% AR A=, o B AR

3R K 0 B BB, 4.4 FRES, T EFIRXSFAMML, FAMRL, £KRIFBE
RLATFEEAET LG E R HEHRRAFHAT, WHFIREEFTHAREGTH

ENS EN

IR : PBRADT, B REE

M T AE AL X, T AR B R, AR, B EARERFHR Y, KK
REBRGZEEE, DA HEAREFALZERGRERNRA L KAKA T L AHHEEK,
HAGIL LB EAHEEX 90% UL, 67&. #HEK 95% L, 122 K E I A7 X
HERRNARIER, RRASLMARP REAL, T RERARAS 2SS F2ERRAHA
B EMRIL, ARKGREZTE, 2REH I LAZFEZ ML THRGEZRL
FHARKRMEYS, CORARAATLRENAEY, CEARRNHA LR EKKERGLEZ 5%,

3.2 ftLEHHRS, REESIHHEER

BERBTE, SHAEM—EETFITLAAERAL, £ IS4 FE LT A T R & - 4
BN ERE, THAVKIEAD TLEAH. EXREEH G, o8] FIERRETFIEE T
Ho NEFERIFAERFI T ZHBRATONE, YAFHESRELER.,. BOAFALT SO
B AT a8 A EREAEEMINT B, 2017 £ 8 R T E f B E R
HiEEde, WEFT, K& % Hasat EARAHEEK,

RlEr, &SRR BRI )R A, REEIAHEZE, £—FFEaL, Rd
T5EINT, HABATE., BERTHTKAEEEEE. 2017 54, NElkE5k
EHRFTHEMRZAST NG, EREXERANAL A, AFTAITEETBEMRL, EM
FTARA 61CRIR, N3] 60%I R, AN GETAS. RENA, FERLRHAL”
KR At RmA, FRARARIE, AANHESEIEEAT R LT TEX.

W& E R AR A F AL AR T, TARAR S, 2017 F 552 (FE)
AN S FFIEA-23 T Lo 8%, FEEFmTHEORAREGLAALARMS, 1L
AN RARKGTERERK, 2HBEARRNRRELL X IRE, FALEGTAE TRE
RT R AT H B

iF 5 898 IE UG 0 F & 5 B3R5 l’
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B 15: 2007-2018 £ B ¥ At v g AHKE

1,400,000,000

1,200,000,000

1,000,000,000

800,000,000 4

600,000,000 4

400,000,000 4

200,000,000 4

0 T T T T T T T T T T T
2007-01 2008-01 2009-01 2010-01 2011-01 2012-01 2013-01 2014-01 2015-01 2016-01 2017-01 2018-01

Z 1 e o (R E e SR . (38RO

HIEAF: Wind, &@iE K Ew

3.3 % A AR

N B RRAIR L S tE M), MR AR BRI, ETMNI BT AR HELE T £
A&, NAEERRAZ R I W@t XEARITER, FLALSWHHBHFEIT
WREREABETHER, AN, AL EHE “LEAHRR” fo “% LAAH BHEKR”
B “IHLIERFN KK A CWBLIEFNKET T, NS BHEGRBKEHE LR, TESHIE S
S BT T A TEIEA, T H ) EFE, R AT AT ko N )AL B B R,
IR RE RATE T R B ETRHN, —F T ARARAH M, FEAALRE AR
By suft LA, R, N8RBT LS TR, FAF AT, E5ENIRITIL
Foe EFHKR TR, EFHNE] “Z Rt h BHRE” FHh, NBLERSBBMA, EFKIL
SR RACEE, AR, RETHEZE

k% 6: EiE4 4 2017 F2EHE

AR A AT A 1,317,961,606.28 100.00% 1,064,270,550.09
4T3 1,091,410,073.00 82.04% 811,941,719.07
AR 162,043,755.60 12.18% 164,880,772.03
a3k 42,330,361.80 3.18% 66,115,732.15

&3 22,177,415.73 1.67% 21,334,673.93

19.25%
25.61%
-1.75%

-56.19%
3.80%

KR : Wind, & diE REE

NEERTMNET W EARERAE, SR ESERAI YR I EARRAKRGE, A&
RER—RORIET N, mERSZWATHHEN (BFEARZN), ERIUFEHE N
IR EARRAZETH. £F, ARFOTILMRANA 1.6 1T, £AF45-1.8%, LR
ITe XA LS, dHFETRES, 2L K,

4TI, BEagE. BB, WIHEFAA L] EHLE ARG &, NAEAT L
BEREAZ K, WHEAANS M T, PR, ARLAEZ, T L ZRBRS

H L R IE LG 6 E B B A
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SOUTHWEST SECURITIES

8 A AR IE 45 £ 4 (300511)

FAHRE, GARFHEE, ERAA, ARFREZRGKE. @i,

L, WEARBAAREE, KRBT RA, B FRRE, BETNE

HEHEA ST, REAFHERK, KRBT, IR

% An iy 85 3% 6948 I T AR AR 4 A K B A

4 B AN 5 4EE

P L8P &

/8] JEAR

(D) FE_FE G THLE S FEMEABR, RAVEBHT AN 52435 b 56970 .

it 8] a4t aE 2018-2020 SF- &4+ 35 4B 3 4 AR 40%. 30%.

(2) »d| AR An b oo AR KRR FE S AE, RAET AR,

& #1%% 2018-2020 F £ A £ %-5%. 5%. 10%.

£ F L EBAE, RATFM A 3] 2018-2020 4k AN R Ak T £

27 pLFUARLEAF

20%.

ML T
SN € R N
A F AR B S, RRKEE

At N 8] AR s An

¥f5: AL 2017A 2018E 2019E 2020E

1,091.41
e ik 38.48%
EXES 25.61%
ILON 204.37
FLAR 3 A B 50,35 it 47.42%
ERIES -13.03%
It ON 22.18
#3E it -62.12%
EXES 3.83%
IION 12.32
A ik -7.85%
EXES 84.50%
It ON 1,330.3
&t el 33.20%
ERIES 19.85%

1,527.97
40.00%
28.00%

235.03
15.00%
-5.00%
22.18
0.00%
4.00%
12.94
5.00%
80.00%
1,798.1
35.17%
23.76%

1,986.37
30.00%
28.50%
265.58
13.00%

5.00%
22.18
0.00%
4.50%
13.58
5.00%
80.00%
2,287.7
27.23%
25.84%

2,383.64
20.00%
29.00%
294.79
11.00%
10.00%

22.18
0.00%
5.00%

14.26
5.00%
80.00%
2,714.9
18.67%
27.01%

RIEFRR: 4N, BRIER

% 8: L8 AT L

002041.SZ gAY Ak 562320.00

000998.52 - & At 2401844.22

601952.SH FRERKE 1001806.00
F3 PE

562320.00
2401844.22
1001806.00

39.87
31.39
17.04
29.43

24.13
21.80
15.53
20.48

18.76
17.46
13.72
16.65

KIEEE: Wind, &R #EE

W H oL 8% B UG W E &
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SOUTHWEST SECURITIES /L\\ aj m %*&%/’gﬁi% ( 300511 )

i+t 2018-2020 F EPS 4 #1 0.48 . 0.76 /L. 0.99 T, 3% PE A 17 4. 10
fEFe 845, FENSNITLAK, KEESTLT@WAH, LRIKBAD, I KEHEN
2, BATTL 2018 F-F3 20 451614, 4 T3] 2018 F B ARE{A 20 12, A 4RH 9.6 T,
EBH “EZN” PR,

5 AeRT

e A A B BT S AS T AR s B A BRI BT SR AT %
BRI s b ALY KT AL B0 B A

HH LR ELE T £ B RIS



: Bt is A
N RAAIERA M (300511)

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL)_2017A __201E

ER XN 1330.28  1798.12  2287.71  2714.88 A4 #)id 122.09 209.39 331.41 431.77
ERI W 1066.18  1370.80  1696.46  1981.63 47 IH G4k 205.04 318.41 318.41 318.41
7 AL A B e 9.52 12.37 15.95 1884 M%%A 40.61 48.26 55.30 60.68
HERR 21.22 44.95 57.19 67.87 TS RAEARK 1.05 0.00 0.00 0.00
ik 85.13 116.88 137.26 162.89 ZETEFALH 313.90 -232.87 102.69 90.44
w455 R 40.61 48.26 55.30 60.68 Hit -376.97 0.07 -0.13 0.05
P BALB K 1.05 0.00 0.00 0.00 ZFEHNALR%H 305.73 343.26 807.69 901.35
Bk H 0.77 0.00 0.00 0.00 FTAXH -1037.19 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -49.05 -1.35 0.19 0.11
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1086.24 -1.35 0.19 0.11
B A 123.53 204.86 325.55 42297  saiimgd 170.48 -71.53 -46.94 21.00
ERUE Y2 8- -6.33 2.03 0.04 0.37  KitE3 657.96 0.00 0.00 0.00
GRERS i 117.20 206.89 325.60 42334 REARERTT 48.02 0.00 0.00 0.00
P Fg AL -4.90 -2.50 -5.81 -8.43  ZATmA -22.50 -26.28 -44.54 -70.73
b R R 122.09 209.39 331.41 431.77 HAe 16.91  -124.57 -55.30 -60.68
Y HME A ME -0.31 1.91 1.95 2.01 EREHALRER 870.86  -222.38  -146.79  -110.41
VBRSNS 122.41 207.48 329.46 429.76 AR FHHR 89.36 119.53 661.08 791.05
Vil 240.10 359.62  1020.71 1811.76 A K#h
R A= AT 2R 46.60 70.91 85.39 101.32 HEKAEKE 33.20%  35.17%  27.23%  18.67%
Ve 296.68 381.61 472.61 552.14 EdFIEEKE 29.75%  65.84%  58.91%  29.92%
HARAT* 5.22 7.05 8.97 10.65  FAlEAMEKE 14.73% 71.50% 58.27% 30.28%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 40.62%  54.81%  22.35%  14.70%
EE N2 N 11.52 12.87 12.69 12,58 FAlIfeAH
BRI 2720.43 242251 212458 1826.65 EAE 19.85% 23.76% 25.84% 27.01%
MR AR LS 228.41 223.30 218.20 213.10 =%#% 11.05% 11.68% 10.92% 10.74%
HAeAE R T 287.41 272.03 256.66 241.28 HAIE 9.18% 11.64% 14.49% 15.90%
¥ = &t 3836.38  3749.91  4199.80  4769.46 ROE 8.62%  13.09%  17.56%  19.21%
48 453K 710.48 638.94 592.00 613.00 ROA 3.18% 5.58% 7.89% 9.05%
R AT Far FRAL IR 238.42 254.60 325.27 387.98 ROIC 7.06% 8.95%  14.25%  20.45%
KAAf K 766.10 766.10 766.10 766.10 EBITDA/4KEH N 27.75% 31.78% 30.57% 29.54%
A 5 Ay 705.02 490.28 629.58 75450 BB
A4 2420.02  2149.93  2312.96 2521.57 EFFRAH#E 0.42 0.47 0.58 0.61
M A 228.55 434.25 434.25 434.25 R AR 0.73 0.79 1.15 1.61
FANAR 602.01 396.32 396.32 396.32 mMIKKEEE 89.62 86.82 84.48 82.47
R 599.24 780.44  1065.36 142439 ARRAH%E 5.09 4.03 3.96 3.86
3B HN A R AR A 1387.13  1568.85  1853.76  2212.79  HERRREFHALLIELIA 99.44% — — —
VAR FR AR S 29.23 31.14 33.09 3510 FARLZH
BAARSAH 1416.36  1599.98  1886.85  2247.89 W/ AfwE 63.08% 57.33% 55.07% 52.87%
i B Ao i AR A A ATt 3836.38  3749.91  4199.80  4769.46  # AARSLE AR 61.02% 65.35% 58.72% 54.69%
AL E 0.37 0.63 1.08 1.47
| ghA bt | 2017A  2018E| 2019|2020 MEEERS 018 033 076 114
EBITDA 369.18 571.53 699.27 802.06  MLAI I ATE 18.38%  12.67%  13.52%  16.46%
PE 28.06 16.56 10.43 7.99 HER#HR
PB 2.43 2.15 1.82 153 HRUk# 0.28 0.48 0.76 0.99
PS 2.58 1.91 1.50 1.27  HRAEFRF 3.26 3.68 4.35 5.18
EV/EBITDA 8.00 7.54 5.15 353 HRBELE 0.70 0.79 1.86 2.08
S 0.66% 0.77% 1.30% 2.06%  HMAEA 0.05 0.06 0.10 0.16

HAEF£K: Wind, & FiER

iF 5 898 IE UG 0 F & 5 B3R5
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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 B B IR
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SOUTHWEST SECURITIES

e RIS 44 (300511)

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
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RIY|ITFARE X R é Kl 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
. % W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
L BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
i HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
F& &) P S E 010-57758566 18500869149 lujian@swsc.com.cn
Y8 %7 4 AU 4 & 18610030717 18610030717 cqc@swsc.com.cn
PUE: & HUAR AR 010-57758619 17710335169 liuzy@swsc.com.cn
i P A 18911542702 18911542702 jgz@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
- A WA A B 0755-26671517 13480920685 Wxj@swsc.com.cn
s et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AU & 15521010968 15521010968 chenxiao@swsc.com.cn
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