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SOUTHWEST SECURITIES

SFERTELALRLE, REMBRFEBRFAR

BRE & A

4 NSRBI T F g 1) LB E 45%AUR, A E{EL 9296 7 T,
2017-2018 4% i% 1656 % #= 1987 7 T; 2) K A4 %5 60%MER, *TH1H1E
9.031¢, ¥ ARIE1E 1512, 5 w94 % 4+(2.2512/1.7512/1.51¢/1.254¢),2017-2019
FRER S H A 1410, 1.61 1242 1.85 12T,

BEMH LIS ZREAS =, FEAABNREEMEES: LEmEHHLAK
SURIBENEEHRFRLETREAL (LIS) FAlhkE®Ei % (BIS) &5
R LISZ4BATH EE =, FELEMRY 2000 R, £+ =% A LER 1000
5%, TREWRSNERZERAERHITORBIRNERHIFZ —, RIEHEH
H, NIATUMEFEEEREEZ T ENEZENMBETE, #—FTENT
HARLE S IRA-88 71, STHUE A 8] ARSI 50 & i iB 5IR 470 3 L a9 4Tk dedfz
HAFaaliTo b FALETANGHE .

KASFRREANTFAIAE, 2EAMNELSRFALRAL—FRIL: KA
SFMAT RSB EAENEF ook fERSGIL F B RARE R TR
A2 —, BFBEEEANAFRIBE, WMARA DL OIESDIME T BR 0T
EUNB Y RBERRAENG BB EEKER, ARABEAINLSE = HREE
TR T ERESMT 9 &R Rk b % 4k 2016 5 10 A N8l 5K A2 iFm
RIESAEE, RK MR T 238 B g, Frit— PR 8 AR
RAGAT AL Ak Hdz, Bpas] e R, At AL XAE T 9 955 E Y,
AEMEZSRSMEERRE, ANt K- T o Pt XiER.

OB LRT LAY, NJARETHE XK. £ EGAARAEREXGIFLET,
IVD r@ne Az dh, NaEHITLAK, FEEERE, ZARNANGLSET
R Z: NEF BT Em Ry K, £ GPOBEXT, KIEMME
RFEFARSELHFIMEN; B EABRFE T, HHENLFFEIL
Bk F2, BEINSCH AR Z4AL, Bl Fa, LFLK, POCT. »F
BB, A RATERAANEFF S FZNBRTIRIEETF LmE T XERS LS,
I FNEARREMTFREE=ZTRIERS, 5E£BLRAZLSTAIFRSE =T
BIIRS, ARAAASRIEBEELN PO, RN WA LR LE
R ) SN I R ARMAE B AT . B AT IVD B AT ALEAE 1200 1T, 47k
% 15%, 5-8 S5 #H N 38) 20%T b E, 8% 4 AIHE, 25 1F4E4E, A E W HE N
8] 4878 18] 24 500 ¢ Lo

B AT B R EN, FAMEIE 2018 SR AR 23, BB AT A FGARE 2018
F A5 H &, KM 2017-2019 F 2 8 kG574 2.4 12, 4.1 /¢4 6.51C
T, M RHEE G 2018-2019 SFAEE A A 25 4542 16 4%, HIBF| T kAR, N
Bl B KHAZ AR A RBF LI A, RMBEHNE “EN” PR,

RIeRF: SMEY Kt B RIKTAH . BEX 2 RAEAERRNE, FBFRH
BRI H AR Ak G R KRG K

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 2164.69 4051.77 5833.81 8020.16

HRE 32.91% 87.18% 43.98% 37.48%
Va2 &N 8 g A (A7) 116.43 238.06 408.91 653.67

HRE 26.88% 104.47% 71.77% 59.86%
HROlL#E EPS (L) 0.20 0.41 0.71 1.13
%3 5l s % ROE 5.95% 9.92% 13.30% 17.89%
PE 89 44 25 16
PB 4.67 3.81 2.97 2.50

R7EX: Wind, & hiE R

% # i KA R F S

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

KREA: KHE
%1% : 021-68415020
BR 4G : zxxing@swsc.com.cn
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B A(ILRL) 5.80
B A BE(fLRR) 2.22
52 & W R Hr 1] (L) 14.85-34.64
B E(fe ) 91.74
ER (L) 45.31
AT () 6.68
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1. MK ESF (603108): #F =% 44, +
§ L POCT #i & (2017-05-08)

2. A EJT (603108): TlHkEy Ik, #
Rob B SRS  (2017-03-29)

3. Mk EJ7 (603108): #HFHiME, #
FiledHig  (2017-03-03)

4. 1Mk EJ7 (603108): #ha LB E, 4
EME AL S5 FS2A (2016-12-30)
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SOUTHWEST SECURITIES ﬂﬂ it E ﬁ ( 603108) @ éx&gﬁzéﬁ%

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ER XN 2164.69  4051.77 5833.81  8020.16 #4#lid 132.20 270.31 464.30 742.21
ER S W 1556.49  2905.91  4103.52  5508.48 4718 Lk 105.05 158.95 158.95 158.95
7 AL A B e 7.32 11.53 17.24 23.98 M#H%A 50.95 49.32 53.98 71.83
HERR 205.27 385.10 554.83 762.23 T RAEAR K 21.07 30.00 35.00 40.00
ik 164.43 307.93 443.37 609.53 “ETEFALH -49494 91831 -1069.63 -1212.71
w455 R 50.95 49.32 53.98 71.83 Hfk 60.20 -8.50 -40.25 -29.79
P BALB K 21.07 30.00 35.00 40.00 ZFEHALAAR -125.47 -418.24  -397.65  -229.51
Bk H 14.38 0.00 0.00 0.00 FTAXH -702.34 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -126.63 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -828.98 0.00 0.00 0.00
B A 173.54 361.97 625.87 1004.11 453 586.07  -200.12 330.31 603.87
ERUE Y2 8- 6.11 6.30 6.16 6.22 Kt 107.47 0.00 0.00 0.00
GRERS i 179.65 368.27 632.03  1010.33  MARAERT 1095.63 257.57 348.37 0.00
P Fg AL 47.45 97.96 167.74 268.13 I AFALA -18.83 -23.89 -48.84 -83.89
b R R 132.20 270.31 464.30 74221 Htk -101.93  -130.04 -53.98 -71.83
Y HME A ME 15.77 32.24 55.38 88.53 EREHALRAR 1668.41 -96.48 575.86 448.14
BN S A 116.43 238.06 408.91 653.67 WA AEFHH 714.04  -514.72 178.20 218.64
Vil 919.89 405.18 583.38 802.02 KA
R A= AT 2R 1116.71  1783.72  2670.08 3682.67 A4HEMAEKF 32.91%  87.18%  43.98%  37.48%
Ve 674.21  1260.82 1781.06 2391.64 T ALEMEKE 45.07% 108.58% 72.91%  60.43%
HARAT* 10.84 20.29 29.21 40.16  AAVEIMGKRE 43.03% 104.47% 71.77% 59.86%
K H AT 193.85 193.85 193.85 193.85 EBITDA 3k % 4586%  73.04%  47.10% = 47.22%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 585.61 432.47 279.32 126.18 E£A)F 28.10% 28.28% 29.66% 31.32%
VR A ek orid & & 517.94 513.06 508.19 50331 =%#% 19.43%  18.32%  18.04%  18.00%
HAvAE R T~ 88.90 87.97 87.04 86.10 #AIF 6.11% 6.67% 7.96% 9.25%
¥ = &t 4107.95 4697.35 6132.13  7825.92 ROE 5.95% 9.92%  13.30%  17.89%
48 453K 1098.32 898.20 122851  1832.38 ROA 3.22% 5.75% 7.57% 9.48%
R A Aa UK 325.88 564.06 791.05 1089.32 ROIC 8.46%  10.06%  12.45%  15.22%
KA 113.34 113.34 113.34 113.34 EBITDA/M4HE M 15.22%  14.07%  14.38%  15.40%
A 5 Ay 348.25 395.60 509.26 642.60 EiE#S
A4 1885.79  1971.21  2642.16 3677.64 EFKFRAH#E 0.75 0.92 1.08 1.15
M A 321.96 579.53 652.90 652.90 R AR 5.00 8.26 17.30 43.57
FAMAR 1306.56  1306.56  1581.56  1581.56 LKA 4% 2.90 3.29 3.06 2.95
G A E 488.73 702.91 1062.98 1632.76 AR AH%E 2.90 3.00 2.69 2.64
3B HN A R AR A 2117.26  2589.00 3297.44  3867.22 HERAREFAMHILELEN  108.34% — — —
VAR FR AR S 104.90 137.15 192.53 281.06 T ALH
BAARSAH 222216  2726.15  3489.97 414829 W hifi#E 45.91% 41.96% 43.09% 46.99%
fifir Aol R B A9 4107.95 4697.35  6132.13  7825.92 #wEBH/IE L4 64.25% 51.32% 50.79%  52.91%
R E 1.65 2.00 2.10 2.01
RAE 124 127 136 131
EBITDA 329.55 570.24 838.80  1234.90 MAI A E 16.17%  10.03%  11.94%  12.83%
PE 89.10 43.58 25.37 15.87 HBAER
PB 4.67 3.81 2.97 250 ARlsE 0.20 0.41 0.71 1.13
PS 4.79 2.56 1.78 1.29 HmRAEFKF 3.83 4.70 6.02 7.16
EV/EBITDA 18.38 19.12 14.74 10.33 HmzTAE -0.22 -0.72 -0.69 -0.40
S 0.18% 0.23% 0.47% 0.81%  HMAA 0.03 0.04 0.08 0.14

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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 RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
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 RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

A ESF (603108) hAFRIZME

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FHh R AR
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
3% W 47 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
. A WEAE S SR 010-57631179 18611796242 Zjia@swsc.com.cn
e E @A WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
(e ML 4H A& 010-57758566 18682101747 rxiao @swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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