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SOUTHWEST SECURITIES
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HIEH B, FIFEFLRgEK

BRE & A

4. N E) 2017 5 8 AP EXX MDI #4624, A 2017 5F 8 A4 Fds,
77 e b B 3 X R A MDI 945 7 % 4 24000 ik (bb 7 A4 A& LA
1000 T/ek), HAKT %4 24000 Tk (kb 7 A 4% £ 1000 /) ;
%, MDI #3840 25700 T/et (Bl 7 AW AR EA TA) . s AEALH 2 8] it
BFH, FERRIME LR FNEEE R

MDI stk 69 E E KXo 3] #1H MDI &4k 180 Fek, MDI #5 = 4% 149.4 7
wh, ¥ B8 80%FF &M HE, MDI M4 L3k 1000 /3§ F /3 EPS0.30 Lo

THE KA, TLREERTFERS, AERTALZE. b TLHREHF
=1 0% A B ) 53k 2 0 R LB, 2K MDI 89 E RE R R AR B4, B
BARA—R Y, AAEMNIEREAR, FEEEZ SRR, EmE
BEEFMSARTIAMA, ;> £52, EAhmE MDI & TFHRE.
ARAH 2 KA, BET4A MDIL B4A MDI 53R, B, RAEMGH Z4 15024
[okAe 15474 Tlok,, HHH K&,

AR B BAVRR AT LT B VA LPG A RAE, @) T 2EAd by 79 M5 B8R ABE = b bk
MTBE\PO /= dbk. /N3] &AL B B ATEAT RAF, 70 BR & 7 M BR B 69 I £ K -F
HHT 2013 F AR B HMEAKFZ L, FARIN £ K-FLT 2014 F AR
HERFZE, BATAMER, AHRKRTE. FARKN £ % 3836 T/+4, 5558
Tl 3182 Ll

SAKFLFRERIH . A AH—RPIHFIES: TPU. KRR T
2016 #4% =, PC —#1 2017 #3% ~=. PMMA it X| 2018 3% =, A XM & &M
el SR T AT, REKIRKGE .

BRI B ZE R HAIFAH 2017-2019 F EPS 4414 2.91 &, 3.07 .
357 &, ARZF a4 FEE RS 38.43%0 L oK E, FEF NGB
NEBEKFRA 11 45T BFE, PEG Ik, HA1%4 T2 38 2018 4 15 4% PE 1%
&, *5 B 46.05 T, &F “FEN” &,

RIERT: ENLFKRENE. MDI M2 KMEsIRE., KAELE b TR
R o

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 30099.86 42458.16 45346.65 55788.59

HKE 54.42% 41.06% 6.80% 23.03%
V3 BB 8 A (B L) 3679.42 7944.81 8395.36 9760.58

HKE 128.57% 115.93% 5.67% 16.26%
Rk E EPS (L) 1.35 2.91 3.07 3.57
%% I A % ROE 24.81% 37.35% 28.41% 26.00%
PE 23 1 10 9
PB 5.73 3.85 2.89 2.27

KA H: Wind, BFiEx

% & iEFAT RS

AT B
kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

AT F L

Pk iE5: S1250517070002
%1% : 021-50755259

WRAE: hjw@swsc.com.cn
RAREA: BLE

%1%: 010-57631196

¥R 44 : xuwenh@swsc.com.cn

%3%5: 0755-23617478
R4 : lihaly@swsc.com.cn

GRELE

— st

PHR300
116% [

93% [
69% [
46% [

22% T

-1%

16-7 169 16-11 17-1

RIERR: FRRE

ELA(ILRL) 27.34
#AB A BL(MChE) 25.95
52 & AR K i) (L) 18.21-32.26
B E(f ) 848.64
EHE(ILL) 569.18
A F (L) 8.55
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SOUTHWEST SECURITIES 7:7- i# 4& -?- ( 600309 ) ¢ X&E‘? 3&'&-

XBERIK:

18i% 1: & T 30 7ok TDI £ EFT 2018 F4% %, FEXEFRHE, #2019 FH7F45
B . Fit 2017-2018 8 R ABS A 7] = 45 & A 140 ek, 140 ek, 165 7wk,
it 2017 4-2019 /3 G A 7| = B4 & H 150 Heb, 152 FHeb, 154 FHek;

Bk 2: #it 2017-2019 £ 3] A RE M AL = oy BT S AHF F 4G 239 A 40%:
B 3: #AH &4 F A7 5t R 09 7T e
A F A EARE, AMFAM A E) 2017-2019 F 5 b SN R A4 T k&

A1 PLFRARLAER

bo e

30099.9 42458.2 45346.6 55788.6
N ik 54.4% 41.1% 6.8% 23.0%
ot RA 20744.8 23877.3 26576.8 33525.5
EXUES 31.1% 43.8% 41.4% 39.9%
ItON 16417.27 24368.15 23800.37 27720.29
. ik -0.6% 48.4% -2.3% 16.5%
eamaz A 9748.58 9259.90 9379.73 11221.17
ERIES 40.6% 62.0% 60.6% 59.5%
ILON 8260.64 10499.27 10919.24 13190.44
ik 388.6% 27.1% 4.0% 20.8%
BlE] A 7087.58 8924.38 9226.76 11145.92
ERIES 14.2% 15.0% 15.5% 15.5%
It ON 5421.96 7590.74 10627.04 14877.85
el 323.5% 40.0% 40.0% 40.0%
e RA 3908.64 5693.06 7970.28 11158.39
ERIES 27.9% 25.0% 25.0% 25.0%
KRR N, BRER
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f&: M&5mAE#EIA

ER XN 30099.86 42458.16 45346.65 55788.59 4l 4548.07 10487.01 10717.99 12668.81
7k R A 20744.81 23877.33 26576.76 33525.49 718 54 2762.47  2776.73 302253  3124.32
7 AL A B e 203.76 247.88 285.86 338.70 M#H%A 889.95  1080.89 923.64 824.33
HERR 1165.98  1711.64  1804.26  2229.50 = #AEHIK 74.30 70.00 70.00 70.00
EREA 1423.28  2268.90 2330.25 2904.97 “EEEF AL 616.67 -405.44 11356  -413.59
w455 R 889.95  1080.89 923.64 824.33 Hfb -1542.61  -129.27  -130.99  -120.14
= mALAR K 74.30 70.00 70.00 70.00 BEEHALARHHK 7348.84 13879.92 14716.73 16153.73
Bk H 52.75 55.00 55.00 55.00 WAL E -982.74 -1500.00 -1500.00 -1500.00
MRMEE H R E 0.00 -0.58 -0.87 -0.63 ik -2986.84 54.42 54.13 54.37
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -3969.58 -1445.58 -1445.87 -1445.63
B A 5650.53 13255.93 13410.01 15949.98 fafif3 -1136.40  -4305.82  -3695.64 0.00
ERUE Y2 8- 2.55 51.62 49.90 4258 Kz -2106.89 0.00 0.00 0.00
GRERS i 5653.08 13307.56 13459.92 15992.56 XM AERIT 0.07 0.00 523.27 0.00
P Fg AL 1105.01  2820.55  2741.93  3323.74 I ATREA -432.47  -735.88 -1588.96 -1679.07
b R R 4548.07 10487.01 10717.99 12668.81 At 171.42 -5133.63  -923.64  -824.33
Y HME A ME 868.65  2542.20  2322.63  2908.24 EREHALRAR -3504.27 -10175.33 -5684.98  -2503.40
VBRSNS 3679.42  7944.81 839536  9760.58 ALIAREASR -99.44  2259.01  7585.89 12204.70

Fr Atk (@570

Vil 1986.80  4245.82 11831.70 24036.40 AKEEH
R A= AT 2R 5688.46  8244.05 8756.18 10782.53 BN KE 54.42%  41.06% 6.80%  23.03%
Ve 4337.35  4999.22  5572.26  7025.46 EF LAl KE 100.73%  134.60% 1.16% 18.94%
HARAT* 1223.18  1725.39  1842.77  2267.11  AAlEEKE 99.52%  130.58% 2.20% 18.20%
K H AT 363.30 363.30 363.30 363.30 EBITDA ¥k % 78.82%  83.96% 1.42%  14.65%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
RA{FAEEIA 3271253 3155259 30146.85 28639.32 £AFE 31.08%  43.76%  41.39%  39.91%
MR AR LS 2889.08  2774.05 2659.01 254398 Z=Z%F 11.56% 11.92% 11.15% 10.68%
HAeAE R T 1564.30 1562.55  1560.79  1559.03  ##lF 15.11% 24.70% 23.64% 22.71%
¥ = &t 50765.02 55466.97 62732.86 77217.14 ROE 24.81%  37.35%  28.41%  26.00%
48 453K 8501.47  4195.64 500.00 500.00 ROA 8.96% 18.91% 17.09%  16.41%
R AT Far FRAL IR 7744.01 10713.10 11722.63 1444565 ROIC 13.53%  28.59%  29.24%  34.72%
KA 9333.34  9333.34 9333.34  9333.34 EBITDA/4HE I 30.91%  40.31%  38.27%  35.67%
A R AR 6852.26  3147.42  3447.14 421866 EiERS
A4 32431.08 27389.51 25003.11 28497.65 E#FAHFE 0.61 0.80 0.77 0.80
M A 2162.33  2734.01 2734.01  2734.01 R AR 1.24 1.41 1.47 1.90
FAMAR 48.41 -523.27 0.00 0.00  RMIRFKJE 4 % 20.55 20.05 17.45 18.72
R 12603.23 19812.16 26618.56 34700.06 AR A#%E 4.85 5.10 5.02 5.32
3B HN A R AR A 14821.59 22022.90 29352.57 37434.07 HERAREFHRELLELRN  122.97% — — —
VAR FR AR S 3512.35 6054.55 8377.18 11285.42 FALH
BAARSAH 18333.94 28077.46 37729.75 48719.49 W/ AfwE 63.88% 49.38% 39.86% 36.91%
i B Ao i AR A A ATt 50765.02 55466.97 62732.86 77217.14 & &ARELE RAT 54.99% 49.39% 39.33% 34.51%
AL E 0.59 1.09 1.85 2.36
s 039 081 148 199
EBITDA 9302.95 17113.56 17356.18 19898.62 XA I AtE 11.75% 9.26% 18.93%  17.20%
PE 23.06 10.68 10.11 8.69 HEMIR
PB 5.73 3.85 2.89 227  HRAKE 1.35 2.91 3.07 3.57
PS 2.82 2.00 1.87 152 HmRAEHRF 5.42 8.06 10.74 13.69
EV/EBITDA 9.19 5.41 4.69 347 HRBELE 2.69 5.08 5.38 5.91
S 0.51% 0.87% 1.87% 1.98%  HMALA 0.16 0.27 0.58 0.61

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

AIRE PR LGB T AFTIAH, AT AT LA EHAE., T B RTEEIREETRIE. KIREPTR
Forhy FRAMM R AN 8 F LA ARE Y B oG FIBE, R IRE PTG R SRR M Ae . A AN
sk, SAERATREEA B BHENRIE. ERREL, AN TREE5AREMETH. &LAENR—BAGR
&, AN RRAEARE T E ERBAERIKRE. BB, AN AMENERELTERR B BLOHFEH T BEH
K, BAH NS QTR IEART P RAS

ARERESZZA, TR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
WA T RITAEAT AN A BT WA H L 2E4 8 THRT BARfe i 5K A TR R T KR ARE TR N B A13
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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7 g (600309) #hAFRIZME

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 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
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% W 48 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
bx R AE WEAE S SR 010-57631179 18611796242 zZjla@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn
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