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SOUTHWEST SECURITIES

REFYE, BARHAHA, RATH

BRE & A

HATIE R

gl (A7)
WK E

V25 B8 A AE (AA )
WK E

HRIKE EPS (L)

% F Ik E % ROE

PE
PB

F4: N8 KA 2017 SRR, 2017 SFEALE LN 405.3 12 (+44.9%),
KMV ETF LTS AEAAN 60.3 124 (+99.7%), mi-F¥ ROE #
34.2%, Mk ESFRMEA 117 AT S L, AKEPS A 2.71 TR

BARE S KMERA, TLEB AMTHR. 2017 F4E L4 £8 35.6%, R
RATTABR A FAIFEK 155%, BriRA 4.2 ~an s, FICKEK 508
27, 2018 SFM AR ARKE, BATNEEFAE 219 L, H#ATERIEH
J 653107, T A 545107, # Rt F I 2 70%, BAR-F 38k s A 1R 5.32%.

E XK, DARTRERFAN. 2017 F S A R4EH ik 1264.7 L1,

FlHb3g K 94.4%, Z A4 850 1L L4 BARAY 148.79%, 4% @iz 928.3
77, Bl K 61.4%, 41E 4N 13624 T/F. #HEAE KL= % FK 85%,
HHE BT REREFTLE —, RBLmBmAET, NSRRI ERRELHE
EHSANELBEHFLVFPHL S 11258 132235, MR 542, 2
{2, 2018 F45E B 4r% 1800 12T, Figk 42.3%.

Bk EEE, bR KBRZ, N8 10k B bk KIS 5K A5 B & 5
RE, RIE “2017 YE G FF R LLF L FEZ 5 387, 2017 F 3] #f
Tk 12 BB %, BRI LB ZHEP) HEE 23 &, BN ERRK
10 1z, “F¥Hd4LF 97.9%, 2018 F,a) it X7k 18 -EHL) %, Bk
NR# 201,

AR, B “1+3”7 Ek, N BRE “ULBEATE, KZAIBS, @
A, FHER T HIMRE Y R” 4 1437 Kk B, 2017 HN 8] it
WM& 122 te, E @A 3392.8 7, FHE@MMN A 3175 T/E,
AT HE I 2446.0 T 7, T lbH F A3 946.8 Hh. B EBA, A3
B 23k &AL 6000 7 77, TT{AARE 800012, EEHEAFEE NN — %
B A BIRT R T2 WK

Z AR B RZFEN, KA 8 2018-2020 F 12 &4 #5454 5% 30.6%
AWK E, AFEELEKFH PE 4T 2018 4 13 /54648, /3 42.25
B EARN . NS RAIREE, BEKGBARE, £H “ENT R

RIERT: HEFRIARAIM, BB RRFRBAANSE,

2017A
40525.68
44.89%
6028.91
99.68%

2018E
56928.26
40.47%
7329.93
21.58%
2.67 3.25 4.44 5.95
24.10% 22.88% 23.85% 24.21%
13 11 8 6

3.09 2.42 1.84 1.39

2019E
79647.69
39.91%
10036.38
36.92%

2020E
103919.71
30.47%
13441.70
33.93%

KEFH: Wind, B FiExE

% & iEFAT RS

ST B e

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn

RAEA: A&

%75 : 0755-23618550
Wi4E: gtai@swsc.com.cn

‘

GCRELE

G

YIER300
184%

146%
108%
69%

31%

-1%

179 1711 181 183

RIERF: KRR

EIRAMLIR) 22.57
#AB A BL(fChE) 7.18
52 J& M RLH X 18] (L) 14.82-44.92
EE(IL ) 803.40
B (ML) 1,835.27
R F T () 9.13

XA R

1. #mazat (601155): 1Lz s, TR &
#JH  (2017-12-11)

2. #myERL (601155): L HARML, T
L4 B T#  (2017-10-29)

3. I (601155): 4 E LGFHHE K,
SR EARRY (2017-08-20)

4. #wIEME (601155): #E q4F, FH+F
A5 (2017-06-07)

5. #mIEAL (601155): HL&d ik, @ F1C
4 BARiZ 3 (2017-03-15)
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SOUTHWEST SECURITIES

#mAZR (601155) 2017 548 K iF

f&: M&5mAE#EIA

| #1% (a5 ) | 2017A 2018 2019E | 2020E]

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAREEHHE
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

3 Ak (877 | 2017A] _2018E | 2019E | 2020E]

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K

A R
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

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

EBITDA

PE

PB

PS
EV/EBITDA
[

40525.68
26115.15
3265.95
1776.40
1982.88
446.75
29.89
538.51
910.57
0.00
8359.69
10.88
8370.57
2110.20
6260.36
231.45
6028.91

21947.32
38856.46
76379.08
4470.40
13387.02
23496.00
2183.46
95.21
2711.70
183526.66
750.00
77638.53
10580.71
68575.64
157544.89
2258.48
2619.75
15571.44
20623.56
5358.21
25981.77
183526.66

8987.14
13.33
3.09
1.98
8.98
0.00%

56928.26
38072.34
4066.79
2166.14
2493.62
1253.51
0.00
326.75
974.31
0.00
10176.91
0.00
10176.91
2565.58
7611.33
281.40
7329.93

32279.72
37405.35
92910.07
5947.39
13587.02
25140.72
2159.35
97.83
2708.73
212236.19
500.00
94453.93
9580.71
74435.52
178970.16
2257.98
2619.75
22901.37
27626.42
5639.61
33266.03
212236.19

11519.88
10.96
2.42

141

6.02
0.00%

79647.69
53182.69
6054.29
3030.63
3488.80
1275.99
0.00
276.75
104251
0.00
13934.56
0.00
13934.56
3512.88
10421.68
385.31
10036.38

40551.40
58134.35
134304.52
8475.94
13812.02
26900.57
2172.20
100.33
2705.76
287157.09
500.00
137535.35
8580.71
96853.32
243469.37
2257.98
2619.75
32937.75
37662.80
6024.92
43687.72
287157.09

15303.17
8.01

1.84

1.01

3.93
0.00%

103919.71
69177.41
7661.51
3954.19
4551.98
1304.33
0.00
276.75
1115.48
0.00
18662.52
0.00
18662.52
4704.79
13957.73
516.04
13441.70

45577.49
83679.74
177497.19
10991.50
14062.02
28783.61
2279.35
102.71
2702.79
365676.40
500.00
180490.32
7580.71
119459.91
308030.94
2257.98
2619.75
46379.45
51104.50
6540.96
57645.45
365676.40

20065.29
5.98

1.39

0.77

2.71
0.00%

| %&8k (EFA)__2017A __2018E __2019E __2020E]

| 6260.36
A8 5 4l 180.69
%55 R 446.75
W E WAL K 29.89
BEBEF AL 885.42
H A -18288.28
BEEDALRER -10485.16
FAXE -322.92
H A 567.21
BEEDALRAEH 244.29
s g2 -28.62
K it 2 5724.00
BEAL AR 48.76
F AR A 0.00
A4 13225.96
EREDALRAER 18970.11
AAREHH 8730.57

7611.33
89.46
1253.51
0.00
5192.19
-1311.08
12835.41
-65.00
-543.66
-608.66
-250.00
-1000.00
-0.50
0.00
-643.85
-1894.35
10332.40

10421.68
92.62
1275.99
0.00
-134.61
-1313.15
10342.53
-105.00
-665.59
-770.59
0.00
-1000.00
0.00

0.00
-300.26
-1300.26
8271.68

13957.73
98.44
1304.33
0.00
-6716.98
-1384.28
7259.25
-205.00
-740.80
-945.80
0.00
-1000.00
0.00
0.00
-287.36
-1287.36
5026.09

34 4>4T4H_2017A __2018E __2019E 2020

Bk

BN K E 44.89%
IR PIEE S 97.54%
RS 98.37%
EBITDA 3k % 92.68%
FAEES

ERIES 35.56%
%% 10.38%
RIS 15.45%
ROE 24.10%
ROA 3.41%
ROIC 96.62%
EBITDA/4K & Ja N 22.18%
g V)

B AR 0.28
B R & 19.92
S MK 2K B 4% % 855.08
BREAHER 0.45
HERBRESARANAELEN  136.92%
FARLH

wERARE 85.84%
W AR HLE AR 16.62%
WAL E 1.09
AL E 0.50
BA) F AT E 0.00%
&R

RN 2.67
HRE R 11.51
ERBELE -4.64
% IR A 0.00

40.47%
21.74%
21.58%
28.18%

33.12%
10.39%
13.37%
22.88%
3.59%
176.65%
20.24%

0.29
26.22
905.03
0.45

84.33%
13.93%
111
0.50
0.00%

3.25
14.73
5.68
0.00

39.91%
36.92%
36.92%
32.84%

33.23%
9.79%
13.08%
23.85%
3.63%
309.04%
19.21%

0.32
36.78
1166.35
0.47

84.79%
9.83%
111
0.49
0.00%

4.44
19.35
4.58
0.00

30.47%
33.93%
33.93%
31.12%

33.43%
9.44%
13.43%
24.21%
3.82%
167.83%
19.31%

0.32
46.69
1132.22
0.44

84.24%
7.45%
1.13
0.50
0.00%

5.95
25.53
3.21
0.00

HAEF£K: Wind, & FiER
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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
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 B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
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 ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, 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
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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SOUTHWEST SECURITIES

Iz (601155) 2017 4F454R &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
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