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IEFRAF RIS 2017 FEF30 578 LATH: 55.98 T

=A#A (300554) kit

BArfr: 71.05 T (6 4~A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

ERXITLFEHT L, FRTKKBRR

BRE & A

BN E) R AR, 2017 EXF 55 kA 8899.4 7 1, B EL3E K 36.9%,
S IAHFE 1922.1 F L, Bl K 40.7%.

FLERAS, e kGHagk, 2017 NI FHEECARITLEALS,
HE A 2SR ZHERG T Rk, LEENERESBED R BT HE
HEETBARS, FRERERBEN, WELREZBERER, TLRHSE L.
NEEEFFRTERESEY K, 28 LG RARREK, N8 2017 L¥F2
BENFAGIAALR TS 3487.6 U, AHRMAEFING 1.8 45,

FEROAPEZFERNER. AN IPO EHF4E 2, AiRAEGT
g, & EFFHGRY A AL, ik EAER B £k, WHSES 100 AALE
R & &5 3420 B A XEBRARF BT 2017 $E=ZFERMEHRT
B, At NAWREFTHERXFR, #—FF L7k, KnhdFeiie
B IHIE, FINE)LGaHRREK,

FRBAFEEK, R FRAEATHH, CHERETLETHRGEE R,
R EFREF T RRERARRESFR AT SRMAEFAZGH HIRE.
8] 2017 L ¥ F B 4hm K = St R, WA Bk kT 569 = %I KX, 2017
EFFNGHZANH KR 533.22 T, FHIEK 34.26%, B 2017 56 A
30 B, RBEABEAEA 407 (X FRAEA8R) , HviFHEHA 70 (£
TR AEF 6 R) .

R EREARTH, Na LXF2A0LHEH 454%, % 2016 FTiF
3.5%., &MVIAN LFFAETLFTAENT R TENEMNELE TEEKFE, 24
ETREIEZRNI]EMELHFLT ZaRREA, MARKA L ZiE KAk, ¥
IEAFRE ARG BATGAL, BEMAH L E R R AL FHFIS L,

BARMERTEN. LETRAEBADAREZFTERIMT AR, ~HeHRE
BARAT, N LA Bk, KM ELARZAFM, it 38 2017-2019 F
EPS %54 1.31 . 2.45 T, 2.97 &, 5 PE 4 tbh 43 4%, 23 4%, 19 4%,
ARZF )44 LS KE 59.7%, 4FN3E) 2018 F 29 {E4EE (35
PEG #424 0.49) , & B4Rrf) 71.05 T, 4+ “EN” 4,

R&RT: Lo RN KBRS ATLTAERLEFERARNGE
R EAMAE KM T 2R,

FARIF B 2016A 2017E 2018E 2019E
AN (A7) 155.86 323.74 746.10 1067.88

Bk E 35.83% 107.71% 130.46% 43.13%
2 BN 8] 4 ANE (B L) 37.92 67.92 127.26 154.39

Bk E 13.17% 79.13% 87.36% 21.32%
HRIKE EPS (L) 0.73 1.31 2.45 2.97
%% Ik H % ROE 16.96% 22.45% 29.90% 27.00%
PE 77 43 23 19
PB 13.02 9.62 6.84 5.09

KA H: Wind, BFiEx

5 i 1A SRS

AT A

kiS5 S1250515030001
w7%5: 023-67898841

WE4A: gaox@swsc.com.cn

%1%: 010-57758579
WR 48 wuxuey@swsc.com.cn

GCRELE

=T

VIAR300
185%

148%
110%
2%

34%

K

-4%
17/4

17/6 17/8

B AGLIE) 0.52
#IB A BR(ILAR) 0.13
52 J& M RLH X 18] (L) 21.59-61.61
ETL(fe) 29.11
B (ML) 4.72
R F T () 7.82

R

1. =A% 4+ (300554): &R & T A4St
R, BHELN%— &gk
(2017-06-27)
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v s ZARAH (300554) 2017 F¥F4R&iF

X ERIX:

B AN &k S BHEAR KT LT R AR, NE] IPO ZERKEH/ATE BATC
TR, BESRTEERTGTRHSRG. B, wEER &5 38 40 BAK = ik R 1R
a9 %6, 2018 F 5 H1 2] 2019 FH — 2 MW A& T e A,

SR GEH: AR GERLSESERNELEGHR RS AT ER R EE, THE
FAaRIRA, N EEREIHE (IC) MHELEAHEN G LERSTHEANE &,

AR VA EABAL, it 8] 2017~2019 4 w45 £ N & b 469 B ARG R A 127%. 142% =
44%; FLAt N 8) 42 2017~2019 F £ R G &7 4 E NG R A 25%. 50%4= 30%.

% 1: A8 2017~2019 B LA AR (£42: BHFL)

T T T T

RIS N 155.86 323.74 746.10 1,067.88
N yoy 35.65% 107.71% 130.46% 43.13%
o A 79.69 180.69 450.06 676.05
EXIES 48.87% 44.19% 39.68% 36.69%
EL TLON 126.71 288.13 696.00 1004.38
g3 55.89% 127.39% 141.56% 44.31%
LA R &
A 68.33 167.11 431.52 652.85
ERIES 46.1% 42.00% 38.00% 35.00%
ER XN 20.91 26.14 39.21 50.97
b -18.61% 25.00% 50.00% 30.00%
ESLIp =R
PRI 6.81 8.36 12.55 16.31
EXIES 67.4% 68.00% 68.00% 68.00%
ERISL PN 8.24 9.48 10.90 12.53
yoy 6.05% 15.00% 15.00% 15.00%
e LW 4.555 5.21 5.99 6.89
EXIES 44.8% 45.00% 45.00% 45.00%

HIEFRR: B
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SOUTHWEST SECURITIES

=AM (300554) 2017 FFF4R 5

f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER XN 155.86 323.74 746.10  1067.88 4 Al 37.92 67.91 127.25 154.37
RIS, W N 79.69 180.69 450.06 676.05 718 54 8.04 12.89 12.89 12.89
7 AL A B e 2.73 4.95 11.78 1700 M%%A 0.61 -0.14 -0.38 -0.55
HERR 7.08 12.14 27.98 40.05  FABAERK 3.54 3.00 3.14 3.16
EREA 22.23 47.32 108.15 15481 ZETEFALH -38.17 -129.88 -336.59  -260.03
w455 R 0.61 -0.14 -0.38 -0.55 Htb -4.04 -3.00 -3.14 -3.16
P BALB K 3.54 3.00 3.14 3.16 BEFEFHALARALHK 7.91 -49.22 -196.83 -93.32
Bk H 0.00 0.00 0.00 0.00 FTAXH -18.33 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -12.00 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -30.33 0.00 0.00 0.00
B A 39.97 75.78 145.37 177.36 43 30.00 42.72 234.38 126.82
HAeERERE 4.73 4.23 4.58 454 Kt 0.00 0.00 0.00 0.00
GRERS i 44.70 80.01 149.95 181.90  MEARERFE 0.00 13.00 0.00 0.00
P Fg AL 6.78 12.10 22.70 2752  ZATRLA -3.50 -1.98 -4.14 -8.31
b R R 37.92 67.91 127.25 154.37 HA -0.83 0.12 0.38 0.55
Y HME A ME 0.00 -0.01 -0.01 0.01 HERXEAALRER 25.67 53.86 230.62 119.06
BN S A 37.92 67.92 127.26 154.39 ALK EHH 3.24 4.64 33.79 25.74

Fr Atk (@570

Vil 21.26 25.90 59.69 85.43 KA
R A= AT 2R 128.67 267.10 614.54 878.62 HHEMANEKFE 35.83% 107.71% 130.46%  43.13%
Ve 39.63 89.87 223.84 336.23 wAFIEEKE 14.54%  89.59%  91.83%  22.01%
H AR T 9.13 18.97 43.72 62.58  AAlEEKE 13.20% 79.11% 87.37%  21.32%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 22.45%  82.05%  78.35%  20.15%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 98.85 87.20 75.55 63.90 E£A1F 48.87%  44.19%  39.68%  36.69%
VR A ek orid & & 10.08 8.89 7.70 651 Z=H%E 19.20%  18.32%  18.20%  18.20%
HAvAE R T~ 3.70 3.65 3.61 356 AAE 24.33%  20.98%  17.06%  14.46%
¥ = &t 311.33 501.59 1028.65 1436.84 ROE 16.96%  22.45%  29.90%  27.00%
48 453K 30.00 72.72 307.10 433.92 ROA 12.18%  13.54%  12.37%  10.74%
R AT Far FRAL IR 46.55 114.11 280.83 413.75 ROIC 16.42%  20.93%  22.34%  17.33%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 31.20% 27.34% 21.16% 17.76%
A R AR 11.20 12.26 15.11 1749 EiEfeh
A4 87.74 199.09 603.04 865.17 EWFRAHEFE 0.56 0.80 0.98 0.87
M A 39.00 52.00 52.00 52.00 BERFT=A#%% 1.76 3.54 9.36 15.68
FANAR 105.26 105.26 105.26 105.26 IR R 4 % 2.72 3.08 3.18 2.70
R 79.30 145.24 268.35 41443 AR E 2.01 2.79 2.87 2.41
3B HN A R AR A 223.59 302.50 425.62 571.69  HEASBEFIRINAIE LI 90.46% — — —
VAR FR AR S 0.00 -0.01 -0.01 -0.03  FTARLH
BRAERE A 223.59 302.50 425.60 571.67 TS~ atE 28.18%  39.69%  58.62%  60.21%
i B Ao i AR A A ATt 311.33 501.59  1028.65  1436.84 W AEGHIE ffh 34.19% 36.53% 50.93% 50.15%
AL E 2.57 2.13 1.59 1.59
RAE 2.06 1.65 121 120
EBITDA 48.63 88.52 157.88 189.70 XA ZAHFE 9.23% 2.92% 3.25% 5.38%
PE 76.77 42.86 22.87 18.86 HFMAEHR
PB 13.02 9.62 6.84 509 ARls 0.73 1.31 2.45 2.97
PS 18.68 8.99 3.90 273  HRERF 4.30 5.82 8.18 10.99
EV/EBITDA 45.01 33.38 19.98 17.17 HmzETase 0.15 -0.95 -3.79 -1.79
S 0.12% 0.07% 0.14% 0.29%  HMMA 0.07 0.04 0.08 0.16

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

AIRE PR LGB T AFTIAH, AT AT LA EHAE., T B RTEEIREETRIE. KIREPTR
A B LAMERR AN 8] T KA ARE S BEGAET, RIRE TS 605 R R AL TARGY 89 M A . MARIZ T AT
Tk, SAERARZER BB ERIRE. BRI, ANST RS 5 AREMETA. &LAREMNR—BHGIR
&, AN S RRIEARE T SAE ERBFAERITRE . B, AN KIREPTa43 & 7T £ R K & il 4o 69 1575 T 0 5
K, BAH NS QTR IEART P RAS

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 AT BT AR A ARE BN B miE s i) — 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

=AM (300554) 2017 FFF4R 5

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
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
FiEE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
L RAAE AUM A& 010-57631179 18611796242 Zjia@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
PU WA Y 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
) F A& M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
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