KN () N
?ggjﬁﬁi-gg&ﬁﬁ% L4 61.06 T \ k) &] ' ,%~
_.‘F;é ‘é’,‘,é’; (300571) Az Bt — (64NA) SOUTHWEST SECURITIES
RRA K F A, CPS db b K&
BR & B & iE F AR S

FRABR B R AR B, #) 10 LB FH ORI T 49 86 T I FE AL
Faty 3T T RBIEIF: £, HF—ORERRGITRNAE A 56.30 T: HF—
MR FI ML F 69 A6 4 28.07 Lo Z AR A S A2 A1 A 0 A 2017 F 694 A1
Ak, 5713 K 50%. 100%. 150%), *F 5 4 4 9 A0 3% % 4 50%. 33%. 25%.

WL KFHE, 2FITRef, F61E48 2017 F@d T “RMNAP” # “%
BT, AL 51%; AR S “Fiaw”, Bk 55%, #iE CPS k4 EiE
M. BAT, RBH =T %160 4 A#E, ZILEANMT AT EHEME
NIRRT R A KA TAT R Az : AN A BET “HAPHE” HELE—,
BANKFTARE 207 7, AFBHET “WEAE" HEL S, BAKRT 1.27 7 ;
FEEMT “EHZR” Fo “RIE” (BF A “EZHE” B2F) 9AHL
FEANFE TR, BAKSTHMNAT 112 T4 0.6 5. MR H K EHEIES) N )
CPS Wb 4thik &, 1230 AEAES —FF LR EEE K, Tz
EHEEEKFR RS FRFLF LG,

BT, B20REEHEINEFGW. KMNAA, APFRRELHIRE—F
WAL, el eh A EB TP FPAMNRARESAS TR, Wi
TR A REARRT, HAEHAS AL E P &AlRA K6 ik —it A
fEmART o FTVA, ABNRTTINIRNGZHRR P RIEEGIRHEL, 4
AR iE1E & B AT R KA.

BARM B ZF B KAV -F44F 8 2018-2020 5 EPS 454 2.56 T\
321 ., 412, ey PE A 24 45, 1945, 1545, Fi&43 & 2016, 2017
FELERILL 100% £ 4 635K, Tt 2018 15 4k 8 2E 42 b 5T 8012 09 73K,
F BB NS AR T X — L AR RIRE A TR BRIER B KA+ KA ER%
FAR R Ak, ARAEREY KAB, FERMRFIFIEEIA; L3 Bara
ST T L B B9 AR, AR -FE1E 80 CENT R,

0 RIERT: MIEMNNAAETRA TGN, B RBEEREEmiRay %,
AT 2017A 2018E 2019E 2020E
BN (BFL) 909.95 1040.88 1239.00 1476.74
WK E 94.01% 14.39% 19.03% 19.19%
Va2 & AN 8 441 (875 L) 97.03 204.86 257.06 329.49
WK E 100.36% 111.14% 25.48% 28.18%
HRIKE EPS (L) 1.21 2.56 3.21 4.12
%% Ik s % ROE 30.27% 38.99% 32.85% 29.63%
PE 50 24 19 15
PB 13.98 8.53 5.73 4.03

R7EXN: Wind, & hiE K

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

WAA: RE
%1%: 010-57758568
Wk 4 ha@swsc.com.cn

GCRELE

ARCICTSS

VIAR300
39%

23%
8%
-1%

-22%

-38%
17/6 17/8

RIERF: KRR

17/10 17/12 18/2 18/4  18/6

B A (fCAR) 1.20
AAE A R (fTRR) 0.69
52 J& M R Mr X T (L) 44.98-183.0
B E(fe ) 73.27
B E (L) 6.87
R F T () 4.81

R

1. F415.8 (300571): ABEF+REL
% (2018-05-17)

2. FiafE & (300571): AAHEEF& 45
Lo, HEHERARAE  (2017-08-30)

w4l HRIE UG B E & B 3R
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SOUTHWEST SECURITIES

843 & (300571) #hARZERE

f&: M&5mAE#EIA

ERI 2N 909.95
ERI PN 684.34
B WAL A B e 2.67
HERR 11.81
%A 69.74
w455 R 8.44
P BALB K 2.37
BAME 1.72
NAMEE 47 4 0.00
HrrezERE 0.00
B A 132.27
ERUE Y2 8- 6.69
GREFS i 138.97
P Fg AL 33.16
%A1 105.81
VAR FRAR S 8.78
VBB SRR A 97.03

Fr Atk (@570

Vil 292.44
R e LAY 2T 143.09
Ve 2.73
H AR T 51.01
K BT 0.00
A B 18.55
EF g W ¥ XN 1 49.50
MR AR LS 126.23
H AR R T 16.25
¥ = &t 699.79
ESR RN 140.00
R A Aa SN E AR 104.93
KA 14.78
A 5 Ay 90.57
A4 350.29
A 80.00
FANAR 50.35
R 2 & 207.05
3B HN A R AR A 337.40
VR & 38 12.11
BAARSAH 349.50
Rt A B AR A AT 699.79

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

EBITDA 175.71
PE 50.34
PB 13.98
PS 5.37
EV/EBITDA 26.63
B8 E 0.20%

1040.88
695.96
3.27
31.40
100.03
7.60
0.00
70.00
0.00
0.00
272.62
5.17
277.79
54.39
223.40
18.54
204.86

317.96
227.56
1.85
39.04
0.00
0.00
44.67
115.94
15.92
762.94
0.00
104.09
14.78
71.16
190.04
80.00
50.35
411.91
542.26
30.65
572.91
762.94

295.66

23.84
8.53
4.69

15.45

0.00%

1239.00
804.47
3.82
33.06
111.51
9.55
0.00
70.00
0.00
0.00
346.60
5.26
351.86
71.53
280.33
23.27
257.06

623.60
230.07
2.49
54.13
0.00
0.00
39.85
105.66
15.60
1071.39
0.00
122.66
14.78
80.71
218.15
80.00
50.35
668.98
799.32
53.91
853.24
1071.39

371.59

19.00
5.73
3.94

11.47

0.00%

1476.74
916.58
4.54
34.71
129.78
11.08
0.00
70.00
0.00
0.00
450.06
5.47
455.53
96.22
359.31
29.82
329.49

951.80
288.77
2.70
61.47
0.00
0.00
47.62
95.37
15.27
1463.01
0.00
144.76
14.78
90.91
250.46
80.00
50.35
998.47
1128.81
83.74
1212.55
1463.01

477.21

14.83
4.03
3.31
8.25

0.00%

PLRER (BAL) 2017A
4 A0 105.81
A8 5 e 4h 34.99
%55 R 8.44
F 7 BALR K 2.37
BEBEF AL 22.03
A4 13.36
BEEHALREH 187.00
FALE -96.40
H A -107.85
BEEDALRAEH -204.25
s g2 130.00
K it 2 6.33
B RR T 0.00
SR A -10.00
A4 -9.32
EREDALRAER 117.01
AAREHH 99.76

Bk

BN K E 94.01%
I PIEE S S 127.03%
AV KR 119.02%
EBITDA 3k % 135.23%
FAEES

ERIES 24.79%
ZhE 9.89%
RIS 11.63%
ROE 30.27%
ROA 15.12%
ROIC 54.51%
EBITDA/4K & Ja N 19.31%
g V)

ERERA#EE 1.74
R AR 26.11
S MK 2K B 4% % 8.55
BREAHER 502.24
HERRREFHIGALELKN  105.81%
FARLH

FE A 50.06%
AT HE R AR 44.19%
R E 1.59
AL E 1.58
BEA) A 10.31%
H R AR

E P& 1.21
HRF R 4.37
HNEEERLE 2.34
HNTAE A 0.12

2018E

223.40
15.44
7.60
0.00
-91.87
-70.00
84.57
0.00
88.55
88.55
-140.00
0.00
0.00
0.00
-7.60
-147.60
25.52

14.39%
106.11%
111.14%

68.27%

33.14%
13.36%
21.46%
38.99%
29.28%
71.26%
28.41%

1.42
22.11
7.17
304.39

24.91%
7.78%
3.99
3.97
0.00%

2.56
7.16
1.06
0.00

280.33
15.44
9.55
0.00
9.87
-70.00
245.19
0.00
70.00
70.00
0.00
0.00
0.00
0.00
-9.55
-9.55
305.64

19.03%
27.13%
25.48%
25.68%

35.07%
12.44%
22.63%
32.85%
26.16%
79.13%
29.99%

1.35
29.32
6.95
370.78

20.36%
6.78%
5.19
5.18
0.00%

3.21
10.67
3.06
0.00

359.31
16.07
11.08

0.00
-33.95
-70.00

282.51

-13.23
70.00
56.77

0.00

0.00

0.00

0.00
-11.08
-11.08

328.20

19.19%
29.85%
28.18%
28.43%

37.93%
11.89%
24.33%
29.63%
24.56%
94.83%
32.32%

1.17
33.77
7.12
352.84

17.12%
5.90%
6.29
6.27
0.00%

4.12
15.16
3.53
0.00

HAEFEK: Wind, & FiER

H L B E LG 4 E B B A
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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

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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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SOUTHWEST SECURITIES

843 & (300571) #hARZERE

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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