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SOUTHWEST SECURITIES

X ok LK, AFRHATHE

BRE & A

AT

FAN (FF L)
K E

V2% B8 A AE (B A
Bk

HRIKE EPS (L)

% F k5 % ROE

PE

PB

E4: 2 ARES, BE. IH. JESRER G LK,

BALEHFREEH LR, AATERARNENEGESE. BB TR RTE
b BL TAEGYF AL, e, A LayIRRR AR K By, R, F4t
A E R AL E I LK, BATS AX ¥ TH 24 EiF 1000 1/ok 1L
b, AEE K RIS % Bk 500-3000 T/, i d i@ s X e £k 0.1-0.2
TSA o W F ekt b Ep gk R A 89 10%-20%, 3 %0 69 Lk A B) T 6P e b it
F A LB R G R AR A B

T ABRSBERALK, LHETRHAERS. sl E TLERFHSL
BT B ET QG E KR A F BRRER A AEOFEHF, £ 2017 F
12 AEARRETTH6T —R LK, BARITLEAES, THeLLELTIETR
o, HFFaA Lk, MitERRFEHFET. NAPHEHAEENF —,
B AR AR, AT RN

X _BHBRAFTH FRGEE K., L5 Uk, MEZBITLHENT 285
K. A kiR h e 0L, £E 6 Indspec 28] (2017 SFRAR Y, BA FH 2.2
Zrvk) 4= Alfa Aesar 3], B R=FHmiLfhR Bigirk. BafiziTdhay £ 2)
HAM TATI R BAMEANT, FRHA 3 Fok, BR B BNKREFFS
Ak Bk, KAV R B R AR S A 425 10000 ivk, 4% 2.5 77 vk
ey M A, K3 F N5 EPS 0.08 T

ZA) MM EIPE. it 2017-2019 5 EPS 444 0.79 T. 1.11 T, 1.24 T,
AR EEF AR 26%09 &K E, fH “XN” #4880 17 TH
B AR

R 25 2 o 5 AT B AR AWK, AR KSR
7, B e S AR E GG, AR TR R, AR
FRBRH MK, TRY A, $HEREEAREATE, ThaLLs
T I R

2016A
12355.53
-16.75%
2029.01
-20.16%

2017E
15855.28
28.33%
2573.68
26.84%
0.62 0.79 111 1.24
14.29% 14.96% 17.92% 17.16%
19 15 1 10

2.46 2.20 1.87 1.61

2018E
21043.77
32.72%
3615.26
40.47%

2019E
23059.52
9.58%
4032.63
11.54%

KA H: Wind, BFiEx

& & iE F R TR F S

ST R
Ak E5: S1250517070002
¥R %8 : hjw@swsc.com.cn

SR FLE
kiS5 S1250513070003
%1% : 021-50755259

¥R 44 : shah@swsc.com.cn

RAREA: BLE
%1%: 010-57631196
¥R 44 : xuwenh@swsc.com.cn

BRAEA: TEF

%75 : 0755-23605349
R4 : lihaly@swsc.com.cn

GRELE

a2

IER300
39%

30%
21%
12%

3%

-6%

1713 17/5 177 17/9 1711 18/1  18/3

B A(ILIL) 32.53
B A R (fTRR) 30.60
52 & AR K i) (L) 9.15-13.25
EE(IL ) 383.57
ERE(Lr) 448.52
A F (L) 5.05

A8 XA R

1. #7iz £ 2 (600352) : 4L J b 7 6 R A,
NE%#  (2018-03-04)

2. @iz .2 (600352) : 5 A BOR R,
8% % (2018-02-01)

3. #iT A (600352): &M JHRM, A
g% # (2018-01-23)

4. #3T F.% (600352) : 4% 7 b 4 AR AR B,
A BT RN AMMEL (2018-01-15)
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f&: M&5mAE#EIA

ERIL ON 12355.53 15855.28 21043.77 23059.52  ##1id 248233 292553  4157.39  4657.58
RIS, W N 7773.51  9719.38 12443.99 13521.04 7B 5 ¥4 595.83 587.58 636.75 674.75
7 AL A B e 78.66 122.47 165.53 159.11 M H %A 232.98 600.98 716.54 750.44
HERR 985.71  1189.15  1536.20 1683.35 S BAAMK 277.03 50.00 50.00 50.00
ik 1223.84 1347.70 1788.72 1960.06 4“ZEEEF AL -8393.09 -5312.84 -6133.61 -2430.88
w455 R 232.98 600.98 716.54 750.44  HAe -1270.40  -617.66  -665.06  -431.19
= mALAR K 277.03 50.00 50.00 50.00 BFEHALAR%HK -6075.32 -1766.41 -1238.00  3270.70
FF 319.79 500.00 400.00 400.00 FAXH -134.31  -600.00  -600.00  -600.00
MAMEEHRE 1004.97 60.00 60.00 60.00 ik -1885.77 674.28 460.00 460.00
HrzEiR G 0.00 80.00 50.00 50.00 #EXEHALRAER -2020.08 7428  -140.00  -140.00
2 W A0 3108.57 3465.60 4852.79 544553 JEMfEE 513.32 2691.66 3128.12 -1455.63
A2 ERE 81.54 102.12 96.47 99.21 KAt 3108.12 0.00 0.00 0.00
GRERS i 3190.11  3567.72  4949.27  5544.74  PAALERHF 7.69 0.00 0.00 0.00
P Fg AL 707.77 642.19 791.88 887.16  ZATRAI -488.00  -405.80  -514.74  -723.05
b R R 2482.33 292553  4157.39  4657.58 Hfb 4459.48 -2435.28  -716.54  -750.44
VAR S 453.32 351.85 542.13 624.95 EREDALRER 7600.62  -149.42  1896.85 -2929.12
VBRSNS 2029.01 2573.68 3615.26  4032.63 ALREAHR -353.63  -1841.55 518.85 201.58
Vil 3427.08  1585.53  2104.38  2305.95 ARK#SH
R A= AT 2R 4556.66  5610.15  7406.96  8179.97 HEMAMKFE -16.75%  28.33%  32.72% 9.58%
#Rr 16771.83 2171154 27996.99 30341.53 EAAlEEKF -2.35% 11.49%  40.03%  12.21%
HARAT* 367.36 318.18 414.69 452,19  AAlEM K E -13.75% 17.85% 42.11% 12.03%
K H AT 470.25 470.25 470.25 470.25 EBITDA k% -1.74% 18.20%  33.34%  10.71%
EE N2 N 2657.47  2657.47  2657.47  2657.47 FHAIeH
BRI 5524.63 5563.10 5552.40 5503.70 E£AIF 37.08%  38.70%  40.87%  41.36%
MR AR LS 1181.52  1158.05  1134.57 1111.09 =% % 19.77% 19.79% 19.20%  19.05%
HAeAE R T 4979.63  4977.06 497449  4971.92 AAE 20.09% 18.45% 19.76% 20.20%
¥ = &t 39936.43 44051.33 52712.20 55994.08 ROE 14.29% 14.96% 17.92%  17.16%
48 453K 3624.67 6316.33 944445 7988.82 ROA 6.22% 6.64% 7.89% 8.32%
R AT Far FRAL IR 4078.78  4506.47 5962.35 6593.68 ROIC 13.49% 12.76% 14.45%  14.07%
KA 5714.75 5714.75 571475 5714.75 EBITDA/4KE AN 31.87%  29.35%  29.49%  29.80%
A R AR 9150.84  7952.93 8387.16 8558.81 EiEfES
A4 22569.04 24490.49 29508.72 28856.06 &3 RAEFE 0.37 0.38 0.43 0.42
M A 3253.33  3253.33  3253.33  3253.33 R AR 2.45 2.95 3.78 4.17
FAMAR 1552.35  1552.35  1552.35  1552.35 MK F 5.68 6.59 6.86 6.26
R 10489.82 12657.70 15758.22 19067.80 AR AH%E 0.65 0.50 0.50 0.46
3B HN A R AR A 15621.77 17463.38 20563.90 23873.47  HERAREFHKELLELIA 78.26% — — —
VAR FR AR S 174561  2097.46  2639.59  3264.54 FARLZH
BAARSAH 17367.39 19560.84 23203.49 27138.01 W/ AfwE 56.51% 55.60% 55.98% 51.53%
i B Ao i AR A A ATt 39936.43 44051.33 52712.20 55994.08 &A%/ AT 65.70% 71.54% 69.97% 66.51%
AL E 2.40 2.36 2.18 2.47
s 080 061 057 065
EBITDA 3937.39  4654.16  6206.08  6870.72 LA I ATE 24.05% 15.77% 14.24%  17.93%
PE 18.90 14.90 10.61 9.51 HE#HAR
PB 2.46 2.20 1.87 1.61 HRIKE 0.62 0.79 1.11 1.24
PS 3.10 2.42 1.82 1.66  HmRAFHF 4.80 5.37 6.32 7.34
EV/EBITDA 9.73 8.88 7.08 6.16 HRBEALE -1.87 -0.54 -0.38 1.01
S 1.27% 1.06% 1.34% 1.89%  HMALA 0.15 0.12 0.16 0.22

HAEF£K: Wind, & FiER
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- N iz B (600352) #HAFRIZME

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
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SOUTHWEST SECURITIES

i kB (600352) sHAERIZRE

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 X Ed Kl 6023 Fa1Z 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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