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SOUTHWEST SECURITIES

c 5 &k A

REYT K=, SNEHBMFEY K

BRE & A

o B NI RFIENTFRATRE, MEITTART 2500 7%, REXK & LHTA
iF 1012, detk KATH REH R F#£1% 1000 vhfr bl B HAE L),

O REYV Kb, XAERZEREI K, WA I ZRNTR;A N0
oo E A, AN A ILA A ) e £ 2 E R F A A 500 sk, @ T o8] A
2015-2016 S5 Al A 3 ANfe 2 AT REBR T R K, REEHRRIEK, 9 Ak 3
176 v& (+33%) #= 256 vk (+45%) ., 2 5] B A7 ¥ sb & 4 10 4>, 44+ 2017-2018
F R R B A A 350 whAe 450 wh, 2019 FR KB H P £ ok 500 oh, RALIH
a6t R, T RSB EHIRI0NALLEH ERGER, NaERLH
HALLY, BEABRGKEERSE S, M BETE2AHKEEERM, T
AL A FRATIA B & R AR Ao BLOK 38 3R %09 o ] % & W% 4 = A A 1000 vk, 3%~
RS IR R, TR AN 3 F, AEHA NN 6 F,

o BhBF VI ENER, AEZEFHELGRN, HBoRT VI AETERZE
P, AFPRIEAGEBE, FHRTRAE 2017 EFSFRB, K 2018 FFF
TR LS, WERAE, 2016-2017 Uit R K E N HIH 250 whAe 350 vk, A
iR FHH Y 500 vhe W TR EAHTMES 3 F, etk B e 2018
FHAAEN, HRFETTHEANEZGAHTE 400 vh o &, ABITLFH
KFFetE G RMAE Y, EiTebRANA 2L 2] 24 77, 5T/ 9600 77 Ao fo ]
Sl KA R AR R, b AR 70%, #a B F VI A ok 6 3738 AR A AR
it % A E KT 50%, 2018 F A 2 T ak 4800 7 4 A1, B E W F LGk,

o ShEAMGRE Do, NE A LT UK, FMTHEERLHFERLH LA
ANGFEHEHL, RETHRLIERRAND, 5L RFEMELERITE
BHRBE T LSRN EARRLES S LAMEAL T ERTH =7
EFERRS. BERRAERZFWESMWAE LY., N A ShEHF UL
B, KRS YRR —F bk,

o BAMMEIZFEIN. #it 2017-2019 F EPS 4514 1.46 ©. 2.18 T. 2.86
T, PE X AIH 4442, 29 4%, 224%, ##H “EAN” 4, BN 80.30 .

0 RERT: = B AIALT AR A do H] 5o b 58 B RS E T 69 K
M #7 K ob 4% 3L RAKT T 69 K% .

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 946.60 1289.25 1692.00 2200.35

Wk E 74.27% 36.20% 31.24% 30.04%
V3 BB 8 A (B L) 272.04 390.78 582.35 765.75

Wk E 79.21% 43.65% 49.02% 31.49%
Rk E EPS (L) 1.02 1.46 2.18 2.86
%% I A % ROE 13.02% 16.37% 20.55% 22.53%
PE 63 44 29 22
PB 7.99 6.99 5.89 4.91

KEFH: Wind, B FiExE

% LKA R P

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

HEEA: BAF

w1&: 023-67791327
W48 zp@swsc.com.cn

KL X

Y

YER300
42%

32%
22%
12%

2%

-9%
16/4 16/6 16/8 16/10 16/12 17/2  17/4

B A(ILIL) 2.67
B A BL(fLRT) 2.18
52 & AR K i) (L) 46.82-72.62
B E(fe ) 170.32
ER (L) 27.73
HRF () 8.08

KRR

1. kA 4 (300294): #l B2 EHEG
L, shA MR REE  (2017-04-06)

2. ¥k A 4 (300294): H M & A B ik
shagF 4R (2017-04-04)

3. HHik A 4% (300294) : fo ) & EARIRAE
By K, EF R NEKR
(2017-03-23)

4. ¥4 A4 (300294): L ETH, E
RiAERALRNZH  (2017-02-26)
5. 1k A 47 (300294) : foth] S # L FH 3K,
rigszonESFSE  (2016-10-26)
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: 5 & ik A .
W44 (300294) HARIZHRE

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL)2016A __2017E

ER XN 946.60  1289.25  1692.00  2200.35 # Al 277.55 398.70 594.15 781.27
7k R A 349.89 452.29 551.70 707.55  #7iE Ll 49.98 74.85 89.62 101.75
7 AL A B e 10.72 12.54 16.79 2220 MHF%RA -9.89 -13.21 -18.09 -24.44
HERR 113.24 154.71 186.12 242.04  FFRAEAR K 1.66 3.00 3.00 3.00
EREA 156.28 212.73 253.80 330.05 “LEFEEHFALH -202.20 -118.76 -119.45  -178.28
w455 R -9.89 -13.21 -18.09 2444 Ak 81.65 -3.00 -3.00 -3.00
= BALAR & 1.66 3.00 3.00 3.00 % EFEHNEREH 198.76 341.59 546.23 680.30
Bk H 0.97 0.00 0.00 0.00 FTAXH -227.00  -100.00  -100.00  -100.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -172.20 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HFEFEHALRAH -399.20  -100.00  -100.00  -100.00
2 W A0 325.66 467.19 698.68 919.95 4EMfEH -23.00 0.00 0.00 0.00
HAeERERE 2.49 4.10 3.76 3.66 KigEd 0.00 0.00 0.00 0.00
GRERS i 328.15 471.29 702.45 923.62  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 50.60 72.59 108.30 142.35 I ATRELA -53.48 -95.84  -137.67  -205.16
b R R 277.55 398.70 594.15 781.27 Hfk -0.35 13.21 18.09 24.44
Y HME A ME 5.51 7.92 11.80 1552  F K EHNREFRA R -76.83 -82.63 -119.58  -180.71
VBRSNS 272.04 390.78 582.35 765.75 < ALARE A -277.27 158.96 326.65 399.58
Vil 422.14 581.10 907.75  1307.33 mKft
R A= AT 2R 225.41 330.51 432.74 556.61 AHEMAEKFE 74.27%  36.20%  31.24%  30.04%
Ve 288.71 373.21 455.23 583.83 FAAlHEIE K E 69.36%  43.46% 49.55%  31.67%
HARAT* 74.41 101.35 133.01 172.97  AFAlEEKE 66.16% 43.65% 49.02% 31.49%
KIRLAAL T 84.45 84.45 84.45 84.45 EBITDA ¥k % 67.49% 44.58% 45.64% 29.48%
T B R 0.00 0.00 0.00 0.00 FKAIRE
BRI 579.60 619.04 643.71 656.25 EA1F 63.04%  64.92%  67.39%  67.84%
MR AR LS 610.08 599.76 589.44 579.12 Z=%#% 27.43% 27.48% 24.93%  24.89%
HAeAE R T 134.67 130.71 126.74 122.77 A E 29.32% 30.93% 35.12% 35.51%
¥ = &t 2419.48  2820.13  3373.07 4063.34 ROE 13.02% 16.37%  20.55%  22.53%
48 453K 0.00 0.00 0.00 0.00 ROA 11.47%  14.14% 17.61%  19.23%
R AT Far FRAL IR 197.56 280.07 361.71 452,62 ROIC 18.43%  22.09%  30.04%  35.74%
KA 22.15 22.15 22.15 2215 EBITDAM4E A 38.64%  41.02%  4552% = 45.32%
A 5 Ay 67.59 82.86 97.69 120.93 FiEfE
A4 287.30 385.07 481.54 595.69 EFEHEE 0.41 0.49 0.55 0.59
MR 267.38 267.38 267.38 267.38 SRR 2.90 3.32 3.56 4.21
FANAR 1189.68  1189.68  1189.68  1189.68  AkMKk#HJA4E% 9.43 9.17 8.53 8.60
R 636.33 931.28 137596 1936.56 AR AHE 1.39 1.37 1.33 1.36
25BN S AR E 2093.40  2388.34  2833.03  3393.62  HERAREFHMHLLE LI 82.24% — — —
Y HME R E 38.79 46.71 58.51 74.03 W ALAH
BAARSAH 2132.19 243505 289153 3467.65 W~ Hf#E 11.87% 13.65% 14.28% 14.66%
i B Ao i AR A A ATt 2419.48  2820.13  3373.07 4063.34 W E&ATHIE AR 7.71% 5.75% 4.60% 3.72%
AL E 4.05 3.99 4.34 4.70
RAE 280 291 332 365
EBITDA 365.76 528.83 770.21 997.26  MA I ATE 19.66%  24.52%  23.64%  26.79%
PE 62.61 43.59 29.25 22.24  HMRAGAR
PB 7.99 6.99 5.89 491 Bk E 1.02 1.46 2.18 2.86
PS 17.99 13.21 10.07 774 HRERF 7.97 9.11 10.81 12.97
EV/EBITDA 45.21 30.97 20.84 15.70 HMREzTALE 0.74 1.28 2.04 2.54
S 0.31% 0.56% 0.81% 1.20%  HRAELA 0.20 0.36 0.51 0.77

HAEF£K: Wind, & FiER
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S shas ,
- SOUTHWEST SECURITIES ﬁgﬁi% (300294) ﬁ] t{‘%ﬁ%*&%

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,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

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

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A

W 4ol )35 B UG 09 E 2 F IR



S wnur

SOUTHWEST SECURITIES

W44 (300294) #HARLZRE

5 &I FA K F s

L&

Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 16 #
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH LIE]
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
d BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR Z3 UM R 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA Y 0755-26676257 18688956684 liun@swsc.com.cn
JR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
e % AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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