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SOUTHWEST SECURITIES

<

2017 b4 FH¥E, 2018 ¥ H

BRE & A

o FH: N F NS 2017 FH B LS E, Mt 2017 4 S L3 £04 R0 7.8-8.4
1, FHIEK 437%-478%, * AEOKE 0.96-1.03 T

© N3 2017 FAFLGHEK, T ELERRATREAMEE, FEREE, K
RATIE 2017 FFHF A AMTLAEA, 2017 FRETLS T AL L LT
HTL%: (1) 2017 4% K94 2016 F A AHF, VKRG EHIBEES,
2017 4 1-12 A KRB it4i% K 23.2 {ewh, % 2016 SR M TFF 0.2%. (2)
FHRBEFTINAFTLZZTAGNABBLBAE, AKRITLESRREEY
TERFHE, FRBRERRE®RS BiR, mBARKAETELLE, (3) KRRiTLE
e A S B A NbGA YT, 47k P Ao B A, 2017 R4S A B £ & 2016 K,
KRAT I FFERE,

® 2018 FARRATLEAEA LIS, HALEMTBKL, FEEEAKF KK
R 2017 FWEFEMIEIRAE, b, BRBEBEN ERE. FHRIL, K
RMAARBF ARG E . 2017 FRREME AR R 5 2010 SF L0, fBRBEE%
Bk A, 2010 FALL BRIk B 24T H, 2017 FIREAEBR LA T
B, &A1AHR, 2018 5F, KRFLZFAAA LIS, T2REAARA, —
RFREEGIITH B AR, RKELLOGTHITAZEERPAHE, =2
TSR AT K, £d. B8, HLFRELAH—FRAG TN,

® NF) 2018 FRHLETEEARERRMEEL, LEFE2EFSHE K, (1)
N 8] B e KR R e e L R, R AN AR 2017 SIRAR
BERTBRREARAR, NAEAEARELL, APFLTHREENF
F, 2018 FAAM¥HLELE, (2) NARARIEHE KR, vk AL &R
KRAEAZFF, PR RLE, ANadE %k R EEEREKRTFHZH LTS 5

o ZBAHMERFLEB: FitN S 2017-2019 4 EPS 4 %4 1.00 ©. 1.53 .
1.83 5T, 2018. 2019 F V2 &4 A3k 5 A% 54%. 19%, # ET b 8-
¥ A 12 45 PE, 4 F 8] 2018 4 12 4% PE, 2 B4~ 18.36 ©., &k &
B, BT RN A

o A& (1) 2018 FRRBATLAER & REAMMI KL (2) RAHNAE
Khg Egkeg % (3) #Atto P HRAFTHNEHRAL,

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 2916.06 5760.71 6334.97 6854.24

Wk E 43.96% 97.55% 9.97% 8.20%
V3 BB 8 A (B L) 145.23 812.09 1247.24 1486.05

Wk E 137.38% 459.18% 53.58% 19.15%
HRIE A EPS (L) 0.18 1.00 1.53 1.83
%% I A % ROE 8.67% 24.08% 27.97% 26.15%
PE 70 12 8 7
PB 6.91 3.22 2.40 1.85

KEFH: Wind, B FiExE

5 i 1A SRS

DATIR: BAER
kiS5 S1250513090001
#7%: 023-63786561

W4 lijy@swsc.com.cn

BKEA: £#EZ
%1% : 023-63786519
Wk 4 yzbao@swsc.com.cn

GCRELE

— LUK

PIR300
30%

17% -
5%
7 b

-20%

—32% I I I . . .
17/1 17/3 17/5  17/7 17/9  17/11  18/1

RIERF: KRR

T
EIRAMLIR) 8.14
#AB A BL(fChE) 8.14
52 J& M RLH X 18] (L) 7.21-13.7
B E(fe ) 101.38
B E (L) 62.41
R F T () 2.32

R R
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SOUTHWEST SECURITIES _LJ**/EJ (000672) ¢ S&E‘?%Bs—*-
KERIL:
1Bk 1. S Mt 2017-2019 SF K RAT LR GHH UL, RHEMBK

Jﬁi %‘I"%Fg}ii')ﬂgi%

fBIX 2: KRATL R KBRS E, LRAXKRNESH T A, KiRob LA kg L,
2018 K A& ok LA R RI 9 A E A, 2019 FRA 3ANE S A

fBi% 3: N =R FLHNI TR,
AT ERE, RAFAR A ) 2017-2019 F 4k F AN R A4 TF &
2 1: SEFBEARLAE

¥4 BHL 2016A 2017E 2018E 2019E

2322.6 5109.7 5620.7 6070.3

KR #AE g 16.7% 120.0% 10.0% 8.0%
ERAES 21.1% 33.0% 42.0% 45.0%

N 575.3 632.8 696.1 765.7

B Ho 24Tk R 368.1% 10.0% 10.0% 10.0%
ERAES 15.9% 16.0% 16.0% 16.0%

N 18.2 18.2 18.2 18.2

£Ek % R -48.1% 0.0% 0.0% 0.0%
RS 45.1% 45.0% 45.0% 45.0%
N 2916.1 5760.7 6335.0 6854.2

&t Egrd 44.0% 97.6% 10.0% 8.2%
ERGES 20.2% 31.2% 39.2% 41.8%

HKIEXE: Wind, HREER

WA LR E LG E & BRI,
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SOUTHWEST SECURITIES

L3RR (000672) 3 A& FHZIERE

f&: M&5mAE#EIA

ER XN 2916.06 5760.71  6334.97 6854.24
TR A 2325.66  3965.08  3854.73  3991.89
B Ak A2 R e 66.70 96.16 118.80 123.83
HERR 89.14 209.95 218.47 240.85
4.0 212.23 396.63 449.03 483.37
w455 R 78.72 39.75 61.61 60.21
PRSI K 3.80 5.00 5.00 5.00
BAME 21.31 0.00 0.00 0.00
MRMEE H R E 0.00 0.01 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00
B A 161.13  1048.15  1627.34  1949.10
A ERA 30.57 43.82 39.40 40.88
GREFS i 191.70  1091.97  1666.74  1989.97
P Fg AL 52.65 307.93 465.94 557.92
%A1 139.05 784.04  1200.81  1432.06
Y HME A ME -6.18 -28.05 -46.44 -54.00
BN S A 145.23 812.09 1247.24  1486.05

Fr Atk (@570

Vil 522.90 1961.95 3174.44  4640.91
R A= AT 2R 393.73 874.21 908.09 980.67
Ve 1211.77 1623.18 172150 1733.22
H AR T 47.73 149.56 144.16 163.29
K H AT 190.12 190.12 190.12 190.12
T B R 5.86 5.86 5.86 5.86
R AR IA 2462.87 2293.68 212450  1955.32
VR A ek orid & & 811.18 736.07 660.97 585.86
H AR R T 166.88 165.68 164.47 163.27
¥ = &t 5813.05  8000.33  9094.12 10418.52
48 453K 989.50 0.00 0.00 0.00
R AT Far FRAL IR 1464.51  2630.94 2609.13  2732.65
KA 3 235.05 235.05 235.05 235.05
A R AR 1520.71  1878.96  1956.18  1974.45
A4 4209.77 474495  4800.36  4942.15
MR 813.62 813.62 813.62 813.62
FANAR -971.10 0.00 0.00 0.00
G Bk E 1550.35  2333.39  3418.22  4654.82
25BN S AR E 1466.87  3147.01  4231.84  5468.44
VR & 38 136.41 108.36 61.93 7.93
BAARSAH 1603.28  3255.37  4293.76  5476.37
fifir Aol R B A9 5813.05 8000.33  9094.12 10418.52

EBITDA 517.36 1333.40 1934.45 2254.80
PE 69.80 12.48 8.13 6.82
PB 6.91 3.22 2.40 1.85
PS 3.48 1.76 1.60 1.48
EV/EBITDA 20.79 6.18 3.63 2.47
B8 E 0.24% 0.29% 1.60% 2.46%

ALAER (FHA) 2016A  2017E

A 139.05 784.04  1200.81  1432.06
718 L 44 277.52 245.50 245.50 245.50
%55 R 78.72 39.75 61.61 60.21
F 7 BALR K 3.80 5.00 5.00 5.00
BEBEF AL 289.67 622.43 -71.39 38.36
H A -244.04 -5.01 -5.00 -5.00
BEEHASRA R 544,71  1691.71  1436.52  1776.11
FAXE -324.06 0.00 0.00 0.00
H A 167.29 0.01 0.00 0.00
BREDALRAER -156.77 0.01 0.00 0.00
48 4B -4450  -989.50 0.00 0.00
K53 33.75 0.00 0.00 0.00
BEAL AR -489.31 971.10 0.00 0.00
FATREA) -24.41 -29.05  -162.42  -249.45
A 194.38  -205.23 -61.61 -60.21
L EH AL RA K -330.09  -252.67  -224.03  -309.66
bR el & o 57.70  1439.05 121250  1466.46

ARKEES

BB K FE 43.96%  97.55% 9.97% 8.20%
ERZIRLES S 966.90% 550.52%  55.26%  19.77%
FAEEKE 131.46% 463.86%  53.16%  19.26%
EBITDA 3% % 85.76% 157.73%  45.08%  16.56%
FAEES

ERIES 20.25%  31.17%  39.15% = 41.76%
%% 13.03% 11.22% 11.51% 11.44%
RIS 477%  13.61%  18.96%  20.89%
ROE 8.67%  24.08%  27.97%  26.15%
ROA 2.39% 9.80%  13.20%  13.75%
ROIC 6.82%  38.18%  71.70%  94.88%
EBITDA/4 & dg N 17.74%  23.15%  30.54%  32.90%
g V)

ERR#E 0.56 0.83 0.74 0.70
B & 5 2 B % 1.21 2.55 3.03 3.56
S MK 2K B 4% % 14.85 19.27 14.56 14.84
Ve WREES 3.05 2.80 2.30 2.31
HERRRBFARIALE LN 117.90% — — —
FARLH

wERARE 72.42% 59.31% 52.79%  47.44%
AT HE R AR 29.09% 4.95% 4.90% 4.76%
R E 0.59 1.08 1.38 1.69
R E 0.26 0.70 0.98 1.30
REA) Z AT 16.81% 3.58% 13.02% 16.79%
H R AR

RN 0.18 1.00 1.53 1.83
HRE R 1.80 3.87 5.20 6.72
HRZENE 0.67 2.08 1.77 2.18
% IR A 0.03 0.04 0.20 0.31

HAEF£K: 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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" LK R (000672) 3hARIFME
B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
sht: EITAEE XK H Kl 6023 561 KA 44
BR4%: 518040
% ) E S AL 4B H A
X3, A B JE AL FHh R A
HiFE HUXARAE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 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
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
N E A@HT AUM A& 010-88091748 18811181031 wyheng@swsc.com.cn
o IR A E 18610030717 18610030717 cgc@swsc.com.cn
F&- 8 MU A 010-57758566 18500869149 lujian@swsc.com.cn
TKde HUXAKAE B 0755-26673231 13530267171 zhangt@swsc.com.cn
IR AU 4 0755-26671517 13480920685 wxj@swsc.com.cn
IR A& 52 HUAL 4 0755-26820395 18666824496 xl@swsc.com.cn
x| /g M AU 4 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
W40l R IE LG 0 E & 5 3RS



