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SOUTHWEST SECURITIES

BRE & A

o WHEELE: N3] 2017 FEAT LKA 705124, RIEK 7.91%; S2H )35
#A)E 6.59 /¢ L, B K 21.82%, F=dk4A1093% K 19.54%, H+ Q4 FL
JEN 22.21 12, FlksE 0.45%, A4 A8 2.96 12, Brbig 14.2%. LSesd
KT £F QUQ2/Q3/Q4 I N3k 5 A A 13.5%. 4.95%. 17.35%F=
0.45%, 4 #1iH3% % 5 A4 38.5%. 33.6%. 25.2%7F= 14.2%.

o EHFA, BEHE, N FRUARKRRBRAES, BATWMASEE 185 7
Tr G B B A AR Q) FEARAG A RE ) ASF F 5300 77 T 7 R G AR A AR A .17
Fon B AN MR A HAMATORAR R B T A K . 1) KM AE 5 5] 4496 77 F
F A, FEK 6.87%, FIIN 49.31 12, FlbigK 10.97%, F£RE it | e
HECRGILFHTA, APAEEIL 15007 F. o FHE (-4.6%) % w7 5%
AR B E 38R, B MR D LA, NS A B RMART F W b A ERF
H—F R AF—REGE, 17T FRLLVRZTLSH RO LE, FLERKF
B G mAR SRR 5k, AT AN GRS BTN R E R o

% LKA R R P

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

‘

— KExR

GCRELE

WHA300

21%

13%

2] 60 K, nel@d R hoik b K E P agskes &4, &F TALRMMER LY |

K 40%. BAVAA AR EZRET ERI, HREZE S WROGTEXTT, 2IKF
YAt RA R RS, 2) 17 FAMETHEEMR 144 755 K, Rl
¥ 4.35%, SEIILAN 17.55 12, FH3g 4.10%. AEAR 6 v9 E 54L& g 4K T
B, TERTHTZRAA, BERS (BEA 16 5692075 75 T 30%%F 14
I )e AHBIEAMNFAKNIZ TG, FRAAAFNABTELAELE, KANEEHE
#H,

F M+ TR E RS BB EARRA NP BRI EEARRS EE
ARIGE EAM AT 20%+, FSLHMFEET H M, FhHRBREAFEN
39.68%32 4T £ 41.24% (+1.56PP), A% EAFFRA 1.56PP £ 41.24%.

=R EEH RS (+0.97PP), A A FEgksg T EAi@i#E, %% 9.35%., £F %
%F N E) A4 FE 2.88 124 (+24.15%), #FIERI E 5.7%, 2 FiT4
FIEKF, HAVIA R RHAR L £ 04 A RIE A B KR A =1,

ERTAKEELG, KEZX2HAREEZLRFODOESEZ50F 25k
M ITAL, 5 1700 77 -F A A% @ &) M TAZ VAR SF - 60 7 2K AMEE~
IAL, B ERGE, T TEFHEERN 1L, FLEALH 31T, ¥
R B 6 KRR N S AR TR, AT R, EAY E R b gk,

-9%

1713 17/5 177 17/9 17/11 18/1  18/3

RIERF: KRR

B A(ILIL) 5.55
B A BL(fChE) 5.29
52 & AR K i) (L) 20.43-25.98
B E(f ) 122.16
B E (L) 63.42
HRF () 6.29

KRR

1. k2 E% (000910): K47 T4k, ~hk
A H 475k (2017-12-25)

2. KEZ % (000910): LAY, BA
it ) B (2017-04-27)

3. XZ%%(000910): A E KR RE,
B AR R (2017-03-28)

A Kb S 3 KPR ARARIE

o ZAWMAMEIRE, WMt 2018-2020 F EPS 4414 1.48 T, 1.73 &, 1.95 7,
st PE 90414 1545, 12 4342 1142 . RAVEIFA 8] £ R HAR A AL AT 3 09
BkHiz, THEFERAIEPLLLLTEZHRE, XML T3 18 F 18
f& PE, 3 B4R 26.6 T, %£H “EN” TR,

0 RERT: ANEHEERANAFABGNE: 5= KEAEGRIE,

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 7048.26 7910.53 8701.17 9517.08

HRE 7.91% 12.23% 9.99% 9.38%
Va2 &N 8 AN (A7) 659.19 822.31 961.41 1081.70

HRE 21.82% 24.75% 16.92% 12.51%
HROlL#E EPS (L) 1.19 1.48 1.73 1.95
%3 5l s % ROE 20.10% 19.27% 18.38% 17.14%
PE 18 15 12 1
PB 3.26 2.69 2.20 1.82

KEFH: Wind, B FiExE

Ao iR S B A
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SOUTHWEST SECURITIES

X E X% (000910) 2017 S48 &iF

f&: M&5mAE#EIA

ERR N 7048.26
B A 4543.18
B A AL R e 111.66
4R 948.46
&34 R 648.08
w435 A 56.09
F P BAL K 22.50
BFMHE 13.02
NANEE HHE 0.00
HAZEI % 0.00
& WA 854.51
ER oS- 2 8 -0.86
REFSE 853.64
FRA3AL 116.20
%4109 737.44
v HE AP S 78.25
VBN AT 659.19

F ik (72

%P e 1565.87
R A AR AT E 1122.61
A 1637.53
HAHFEA T 22.63
K R F 45.36
B S ey e 0.00
B &P At 1A 1228.57
AH R AT KA 642.76
H AR T 76.49
# =% 6341.82
48 4% B 363.32
R A Ao AL 2T 1719.46
KHHE 0.00
HA R AR 589.28
A At 2672.06
R A 555.27
F RN 275.94
RS & 2879.15
EV-E-I N &€ 3493.24
B FA S 176.51
BAERES A 3669.76
Rt Al A A9t 6341.82

| ket tidiA | 2017A  2018E | 2019E | 2020E]

EBITDA 1122.36
PE 18.17
PB 3.26
PS 1.70
EV/EBITDA 9.53
S 0.00%

7910.53
5048.11
123.32
1032.32
723.81
32.74
20.00
0.00
0.00
0.00
930.22
108.40
1038.63
182.05
856.58
34.26
822.31

3271.11
1225.83
1866.45
16.77
45.36
0.00
1305.35
677.45
76.49
8484.81
888.00
2141.42
0.00
1009.62
4039.04
555.27
275.94
3701.47
4234.99
210.78
4445.77
8484.81

1101.49
14.57
2.69
151
8.64
0.00%

8701.17
5502.79
136.37
1105.05
791.81
46.14
0.00
0.00
0.00
0.00
1119.01
87.97
1206.99
205.52
1001.47
40.06
961.41

4094.39
1350.95
2040.56
22.32
45.36
0.00
1368.14
702.14
76.49
9700.36
860.00
2292.56
0.00
1100.56
4253.12
555.27
275.94
4662.88
5196.40
250.84
5447.24
9700.36

1327.67
12.46
2.20
1.38
6.53
0.00%

9517.08
5985.73
148.90
1189.63
861.30
45.26
0.00
0.00
0.00
0.00
1286.26
65.19
1351.45
224.68
1126.77
45.07
1081.70

5179.47
1382.45
2212.69
25.71
45.36
0.00
1421.93
761.84
76.49
11105.94
838.00
2496.79
0.00
1197.15
4531.93
555.27
275.94
5744.57
6278.10
295.91
6574.01
11105.94

1518.04
11.07
1.82
1.26
4.98
0.00%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2017A
737.44
211.76
56.09
22.50
355.87
-194.24
1189.42
-5.59
-310.37
-315.96
-504.24
0.00
278.35
0.00
-207.96
-433.85
433.86

2018E

856.58
138.52
32.74
20.00
507.28
-11.26
1543.87
-250.00
0.00
-250.00
524.68
0.00
0.00
0.00
-113.31
411.38
1705.24

1001.47
162.52
46.14
0.00
-63.13
0.42
1147.42
-250.00
0.00
-250.00
-28.00
0.00
0.00
0.00
-46.14
-74.14
823.29

1126.77
186.52
45.26
0.00
95.46
-1.67
1452.34
-300.00
0.00
-300.00
-22.00
0.00
0.00
0.00
-45.26
-67.26
1085.08

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %
=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

7.91%
60.86%
38.06%
36.00%

35.54%
23.45%
10.46%
20.10%
11.63%
27.91%
15.92%

1.15
6.30
10.21
2.60
111.36%

42.13%
13.60%
1.63
1.01
0.00%

1.19
6.61
2.14
0.00

12.23%

8.86%
16.16%
-1.86%

36.18%
22.61%
10.83%
19.27%
10.10%
31.55%
13.92%

1.07
6.68
10.44
2.80

47.60%
21.99%
1.58
1.12
0.00%

1.48
8.01
2.78
0.00

9.99%
20.29%
16.92%
20.53%

36.76%
22.33%
11.51%
18.38%
10.32%
39.76%
15.26%

0.96
6.51
10.48
2.74

43.84%
20.22%
1.77
1.29
0.00%

1.73
9.81
2.07
0.00

9.38%
14.95%
12.51%
14.34%

37.11%
22.03%
11.84%
17.14%
10.15%
43.43%
15.95%

0.91
6.82
11.02
2.74

40.81%
18.49%
1.94
1.45
0.00%

1.95
11.84
2.62
0.00

HAEF£K: Wind, & FiER
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S shas
D) et czcoms X &% % (000910) 2017 4R &iF

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



~ @3&]1&5‘

SOUTHWEST SECURITIES

X E %% (000910) 2017 HF4R &iF

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120
P73

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &

% : 100033
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hohb: Fy T8 KEd Kl 6023 FalZ KE 44

W% : 518040

7 & IE AU 4E R A
X 3%, A B 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
2 BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
R T'E AF 3, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
FiFtE WX AR LB 021-68415309 18621310081 jsf@swsc.com.cn
N ER=SE AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
ex IR A E 18610030717 18610030717 cgc@swsc.com.cn
F&-4 MU A 010-57758566 18500869149 lujian@swsc.com.cn
Kz X AR E S 0755-26673231 13530267171 zhangt@swsc.com.cn
IR A E 0755-26671517 13480920685 wxj@swsc.com.cn
)3 A& 5 P A B 0755-26820395 18666824496 xl@swsc.com.cn
x| @ AU 4 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) AL 5 0755-26833581 13720220576 lyxin@swsc.com.cn

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



