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REFP HE G B, ITHFHNEKT N

BRE & A

B NSNS E(E T A H R A BT AR B 42698 4,
N E) AR R B B R B U AR B 45,

PHEATREABEETS, BT AHGEREN, 1) FH K. BT FHRTH
BAAIER TR, BEEEZFHE, RMAEBETHSTPHLREHFAR
FK, BTN PR RE>HNK, LELL2HE., K, ZRFHH
BAG, BERLENEGE K, THERAK, BAVETEETH. 8014
1+ 2017 FF BB H F AT HAE LT 100 1271, Kk 3 FE] AWk R
#it 25%; 2) REBLERHEE LK. PHERTFEETE D FHE XA L
KT AR, 12488 RERFMER S, BATREREBR S ke feiH =7,
T HE—F., LM RiL, Bl=w., BAHLARWNIHEES, T, THhE
FRTAHBIRE, mAfdric, TR, T, ALFEHFE T HEHAHER
Rbo RAHFTAMHTT Ghd HBH AT RD L, EMTFHIS %
FHHF, oL RENAREFT REGEZRHBEFTK. Kk (i) 22
K IRAF 48 = BOA L BT AL R 8 AP 5B Bk AL AR B s A
FR PR, SCEARRA TS LM R EEAT; 3) S4B
WAk, NAMHOAETERLHLLE HIRRT 300 A4 e 7 Ht
REARERAEFEERIF, AAAS A 5oL d BBy HEAT,. £
L ERBANT TS ST RA. LA ELERNABRESL, THY
FEWMZ, RAFHRKBAENAHEREKREFE, HAF G LA E A
P MR R, #)REIRTRE B B SRR, A G et ok
BRE, AELMELETREBRAMEEI, BAVAA: NI RRMATHFH
BAPMERNE 42, BRRK, 22 2RO 2EAE, Baah Lol AaATFHR
BAMEHGGBADEKE, #2018 FH BB T HAELFEKAREHS T7 L.

MRS F R RS, RAFTHRIBEATEMTH. 1) N85 HrlLi
%, EMREAE ALY I, ~kF i, TRETHES HHEE, WEH
O GRE K, s EA BRA, AN A N E) BA BARE S B #
HEWAYE, NIRRT E TN ARNGBR LA, RERTET =
M) S R EIAE R, AR T RS EAEIRT; 2) F AT BEB R HER
K, NAKELETE, WL, IR, TEAELZ AP HRTPEBRCA L,
EAVAA P BB TR LT AT R R4, DI 2mdiiR R
T 300 A B TMERERERETELEPIF, ESL A B bERA TP
RAMENREER, AHLRE T ELEMNELLEAR; 3) i
MAEEHE, BHEHE L. N ELAZERIMKEHHGALL, AL
WARHAWAERKRGHZLE, AoRIEETHEXT P HHTRMLYE, 2
FHAFC P M, O, I, BE, s kiR EIE, BA NG
LS N AT RE LIRS, SR FEME K &,

B AR B B Hiit 2018-2020 4 EPS 4714 0.20 . 0.27 . 0.35
T, ¥ PE 2A14 534, 40 1%, 3112, KAVIAK G BA g4, 37~
AR W Rk A EHRH R, RATHHERE HFRERBREKEY, 238
BERR . GEAGNRIF I, FTREF Z SN bR AR A BB A 4
M, B F P BT AT R KA AR ek 3 K ey b, AT AR A,
B “EN” IR,

0 ReRT: BRMHAMMEEARNE, &€ R TEAM.
HATIE R 2017A 2018E 2019E 2020E
BN (FF L) 501.14 695.05 951.50 1242.91
WK E 37.96% 38.69% 36.90% 30.63%
2 BN 8] A4 AE (B L) 74.09 103.18 135.78 177.97
WK E 21.61% 39.26% 31.60% 31.08%
HRIKE EPS (L) 0.15 0.20 0.27 0.35
%% =l E % ROE 5.45% 7.10% 8.60% 10.21%
PE 73 53 40 31
PB 4.01 3.75 3.45 3.12

R7EXM: Wind, & hiE R

% # i KA R F S

AT REB T
ki35 S1250513110001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR ATE A

kiS5 S1250515090002
w,35: 023-67898264

Bl 4 hzl@swsc.com.cn

DATIT: TR E

kiS5 S1250517080003
%1% : 021-68415020

BR A : zxxing@swsc.com.cn
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172 1714 17/6  17/8 17/10 17/12 18/2

T
B A(MLRL) 5.11
B A BE(fLRR) 5.11
52 & MR Hr X 1] (L) 8.84-11.74
ERAL(L ) 54.44
B (L) 23.50
R F T () 2.66

XA R

1. B EH)25(002644) : Ak A& H ) 31N,
AFMABH K (2018-02-13)

2. HhE A28 (002644): ¥ Z F A NIE ik o
e, NA%EHELI (2018-01-26)

3. hAEH 25(002644) : 4K & % RIS,
A5 S RHATF  (2017-10-22)

4. HhEH125 (002644): ¥ & FAKE BN
Ao, FBOE AN R (2017-07-25)

5. Hh A4 25(002644) i N G4,

W 4L MR LB 09 E & 7 35

AF|KFiE#IRI (2017-03-17)
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WA H (002644) F4# 53T

f&: M&5mAE#EIA

ERIL ON 501.14
IR 352.09
B Ak A2 R e 5.55
HERR 45.05
%A 48.45
w455 R -28.99
P BALB K 3.51
BFKE 0.00
NAMEE 47 4 0.00
HHZERE 0.00
2 b £ 58 85.22
L2 TR 2.16
GREFS i 87.38
FRA3HL 13.28
%A1 74.09
VAR FRAR S 0.00
BN S A 74.09

Fr Atk (@570

Vil 70.20
R e LAY 2T 157.00
B 196.61
H AR T 673.86
K BT 0.00
PP 3 4.81
BRI 1099.98
MR AR LS 127.59
H AR R T 19.78
¥ = &t 2349.83
48 I 0.00
R A Aa SN E AR 351.60
KA 3 0.00
HAb 5 639.08
A4 990.68
M A 510.66
FANAR 328.01
R 2 & 518.68
3B HN A R AR A 1359.15
VAR FR AR S 0.00
BAARSAH 1359.15
i A AR AR S AT 2349.83

| thfe A7 | 2017A | 2018E | 2019E | 2020E]

EBITDA 77.56
PE 73.47
PB 4.01
PS 10.86
EV/EBITDA 68.85
B8 E 0.11%

695.05
457.78
8.22
48.65
50.04
14.39
0.00
0.00
0.00
0.00
115.96
4.36
120.32
17.14
103.18
0.00
103.18

69.50
221.86
251.78
934.59

0.00
4.81
1583.56
124.62
19.69
3210.41
925.08
187.37
0.00
644.88
1757.34
510.66
328.01
614.40
1453.07
0.00
1453.07
3210.41

162.43
52.76
3.75
7.83
38.58
0.14%

951.50
633.60
11.19
61.85
57.09
33.36
0.00
0.00
0.00
0.00
154.40
4.35
158.76
22.98
135.78
0.00
135.78

95.15
300.52
348.48

1279.43
0.00
4.81

1554.54

121.64

19.61

3724.16

1225.90

265.26
0.00
654.53
2145.69
510.66
328.01
739.81

1578.48
0.00

1578.48

3724.16

219.85
40.09
3.45
5.72
29.75
0.19%

1242.91
844.61
1451
74.57
62.15
43.26
0.00
0.00
0.00
0.00
203.81
4.39
208.20
30.23
177.97
0.00
177.97

124.29
395.31
464.54
1671.28
0.00
4.81
1525.51
118.67
19.52
4323.92
1566.69
348.33
0.00
666.11
2581.13
510.66
328.01
904.12
1742.79
0.00
1742.79
4323.92

279.15
30.59
3.12
4.38
24.55
0.25%

ALRER (BAL)
e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHASRA R
FAXE

A
BEEHALRA R
48104
KAt

BEAL AR
FATRLA

H Ak
EFEDRLRAR
WA RE R

2017A
74.09
21.33
-28.99
3.51
209.29
-212.81
66.42
-630.01
187.24
-442.77
0.00
0.00
0.00
-6.13
2.28
-3.84
-380.19

2018E

103.18
32.08
14.39

0.00
-539.19
0.00
-389.54
-512.60
0.00
-512.60
925.08
0.00
0.00
-7.45
-16.19
901.45
-0.70

135.78
32.08
33.36

0.00
-432.65
0.00
-231.43
0.00
0.00
0.00
300.81
0.00
0.00
-10.38
-33.36

257.07
25.64

177.97
32.08
43.26

0.00
-508.05
0.00
-254.73
0.00
0.00
0.00
340.79
0.00
0.00
-13.66
-43.26

283.87
29.14

Bk
HEMRNEKF
ERISARUEES S
AR K R
EBITDA 3k %
FAEES
2AE

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
g V)
K2R 2 B 4%
HERRRBT FHIALIE LI
FARLH

FE A

i BAR S E R
R E
b F
REA) Z AT

37.96%
31.75%
21.61%
48.14%

29.74%
12.87%
14.78%
5.45%
3.15%
4.34%
15.48%

0.23
3.20
6.57
1.82
99.21%

42.16%
0.00%
2.96
2.43
8.27%

0.15
2.66
0.13
0.01

38.69%
36.08%
39.26%
109.44%

34.14%
16.27%
14.84%
7.10%
3.21%
6.09%
23.37%

0.25
5.07
5.78
2.04

54.74%
52.64%
1.30
1.08
7.22%

0.20
2.85
-0.76
0.01

36.90%
33.15%
31.60%
35.35%

33.41%
16.01%
14.27%
8.60%
3.65%
6.25%
23.11%

0.27
8.81
5.78
21

57.62%
57.13%
1.33
1.10
7.64%

0.27
3.09
-0.45
0.02

30.63%
32.00%
31.08%
26.97%

32.05%
14.48%
14.32%
10.21%

4.12%

6.96%
22.46%

0.31
15.73
5.66
2.08

59.69%
60.70%
1.35
112
7.67%

0.35
3.41
-0.50
0.03

HAEFEK: Wind, & FiER

H L B E LG 4 E B B A



& whas
= SOUTHWEST SECURITIES /r% % %‘] 25 ( 002644) $ ﬁ- l§\ ilT‘

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE 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 BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
+, AN A RRIEAREN &G ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR
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\' soTEST secunes HAEHH (002644) FH &t
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



