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SOUTHWEST SECURITIES

LhigsmE K, K€, T LF kit Rms

BRE & A

WH B L, N3] 2017 FEABT LKA 9451271, Rlbigk 25%: a3 84%
A A1, B3 K 25%; 3210 4% 4 9% 6.6 T,

LHFEFM, BLFEREFRIF. NGB RI B TELS FERGAE
R A 1) M2 EEE AR B P AR SRR E AL ) G A B H — R AR P 47
BRI, PR SR ALE 85.2 LT (+22.86%) o 2) AEW K754 LA 270
FEEHE, APEASGE 157 R, HEFHEK B K, BHHRELFUANLT
fe, B EFRMEK 41.1%. 3) BT BMHE KA 2.9 LM (+52.1%) ,
Wi B 77 & TR AT L, e R B BORAL, 4) AR b BT R R
JORA], Tkl %I 4814 75 L, A8 475 T L.

EEITHEEEMNR B ES AL SL R, FRHIRBENRE—F I KT
BB 1) N EAATRE S EMNIR S, BE 2017 FEEITH B A E
FTHMA B1 K, AW EFIMEEBARR T ERADMAEL; 2) ER
5 AP IR 400 B e sk R 8 B B AR, B AR T
2017 4@ ¥, H 4 20160Q4-2017Q4 A BAF A9 Bk, NEAXRF 2 HE
HEHEEFWMNGSHHERFTEZHOTHNH; T OHEHRATHEFK AR,
NE R —HT EEHE 30%LEL, AP EH GHIT RN S 4 5 4k HE AP T
Hegdest, RAAANE AR 35 FT EEAFLPLF 50%0 L,

bt ERER KA K B, DTP 5. P44 A . BHRAEM IR AIBER L
NEARMAEE B R EIZT H 0 F Lsg2Eid, 1) DTP L 47 B F M. HF X
HAECHA DTP 55 30 £ K. hRH DTP 2554k, N ¥R HEIRANY
JEMN DTP 4 K&, 1% 2018 5473 10 K. 2) WFE P HCEF AL T
I4k, Faiddna gy EESM,. REDHEMHT, T 2017 FEAEA,
HeIb, N8 KBk SR kT A R AR S G B A BRI, Ak
kb AR E T K, 3) S BRAEMT IS, NAEFEAAE
I3, HEZFNEEL VD RBT %, KRAVNA NI HITHR ., HHcd = kil
R FE N8 Tk, BRI LS E-T S RRAE, BRI FRA,

B AN BB, FitE) 2018-2020 4 EPS 2514 2.8 £, 3.53 7.
4.45 5T, 3tRAEES MR 17 4E, 1445, 1145, AT E S FH L TN 8 &
FEAAKF. I TFRAHREHRI, RREFTRET, ARkZ LgEMigh
Mig, AAEEEAATRE LR B, 4 “EN PR,

o MR AE EATARE, #kFAdt R AL,
ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 9446.98 11530.42 14048.92 17141.46
HRE 24.97% 22.05% 21.84% 22.01%
V2 &N 8 A (A7) 401.38 517.62 654.12 824.27
HRE 25.04% 28.96% 26.37% 26.01%
HROlL#E EPS (L) 217 2.80 3.53 4.45
%3 5l s % ROE 11.98% 13.39% 14.47% 15.42%
PE 22 17 14 1
PB 2.48 2.15 1.84 1.55

R7EXM: Wind, & hiE R

% LKA R R P

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

¥R %8 : zhugg@swsc.com.cn

AT KHE

kiS5 S1250517080003
%1% : 021-68415020

BR A : zxxing@swsc.com.cn

GCRELE

— HIHEEZ

PHER300
27%

14%
1%
-12%

-25%

-38%

173 17/5 177 17/9 17/11  18/1  18/3

RIERF: KRR

B A(MLRL) 1.85
#AB A BL(fChE) 1.46
52 B M RLH R () 40.04-81.26
B E(fe ) 88.44
EF (L) 75.54
R F T () 18.87
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1. #r & 25(603368) : hmbk 4 3 AN,
ARARA Bk 4 (2017-10-26)

2. #pN E 2 (603368): A4 A, #
o iR # RS (2017-08-21)

3. W EZ (603368): M AMKF A%,
BARAE B X IB A B LK (2017-06-05)

4, ¥ EZS (603368): % &5 EEiEAb,
Wb E BAR A R SRS
(2017-04-17)

5. #ri E 25 (603368): kUTARHY, Hih
B B IEAD B KT A0 B
(2017-03-21)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ERIL ON 9446.98 11530.42 1404892 17141.46 ##1id 427.67 551.52 696.97 878.26
2ok R A 8539.16 10391.81 12625.77 15354.72 #7854 35.18 50.41 70.38 104.96
R Ry A ] 34.66 35.07 45.21 56.58 M# %M 14.33 12.55 18.29 38.18
HERR 192.72 238.68 292.22 358.26 /S RAEAR K 12.64 15.00 18.00 20.00
ik 156.54 191.06 232.80 28404 “BETEFALH -1164.62 -270.92 -642.34 -779.31
w455 R 14.33 12.55 18.29 38.18 jfe 342.21 -23.73 -27.69 -30.76
P BALB K 12.64 15.00 18.00 20.00 BEFEDALRER -332.59 334.82 133.60 231.33
FF 7.87 8.73 9.69 10.76  WAXHE -165.52 -30.00  -430.00  -430.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -389.69 8.73 9.69 10.76
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -555.21 -21.27 42031  -419.24
2 W A0 506.67 654.97 826.33  1040.44 Mt 360.67  -221.70 556.85 535.34
HAeERERE -2.25 0.64 0.11 011 KitE 0.00 0.00 0.00 0.00
GRERS i 504.43 655.61 826.43  1040.33  MRALERIH 0.00 0.00 0.00 0.00
P Fg AL 76.76 104.10 129.47 162.07 I ATRELA 0.00 0.00 0.00 0.00
b R R 427.67 551.52 696.97 878.26 b -116.48 -12.55 -18.29 -38.18
Y HME A ME 26.29 33.90 42.84 53.99 EREDALLRAR 24419  -234.25 538.56 497.16
VBRSNS 401.38 517.62 654.12 824.27 AAREHH -643.61 79.30 251.85 309.25
Vil 1073.74  1153.04  1404.89 171415 AKfH
R A= AT 2R 4196.11  4959.50 6091.91  7440.93 HEMAMKFE 24.97%  22.05%  21.84% = 22.01%
Ve 1125.78  1370.03  1664.54  2024.32 EAALEEKF 25.91% 29.27% 26.16%  25.91%
AR T~ 389.86 475.84 579.78 707.40  FALAEKE 24.48%  28.96%  26.37%  26.01%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 37.45%  29.08%  27.45%  29.35%
EE N2 N 0.24 0.24 0.24 0.24 FAIREAH
BRI 515.78 500.80 865.86  1196.34 E£AIF 9.61% 9.87% 10.13%  10.42%
VR A ek orid & & 101.14 99.12 97.09 95.07 =%#% 3.85% 3.84% 3.87% 3.97%
HAeAE R T 151.40 147.98 144.57 141.15 A E 4.53% 4.78% 4.96% 5.12%
¥ = &t 7554.05  8706.56 10848.89 13319.61 ROE 11.98% 13.39% 14.47%  15.42%
48 453K 623.67 401.97 958.82  1494.16 ROA 5.66% 6.33% 6.42% 6.59%
AT Fo TR 3096.76  3874.91  4709.73 5701.24 ROIC 13.82% 13.44% 14.14%  14.29%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 5.89% 6.23% 6.51% 6.90%
A 5 Ay 265.10 309.64 363.35 428.95 EEREA
A4 3985.53 4586.52 6031.89  7624.35 EFFRAM#E 1.37 1.42 1.44 1.42
M A 185.05 185.05 185.05 185.05 R AR 23.73 25.57 23.18 19.30
FAMAR 2146.59  2146.59  2146.59  2146.59 MK EHE 2.82 2.79 2.81 2.80
R 1160.11  1677.73 2331.85 3156.13 ARWAH#%E 8.60 8.33 8.32 8.32
3B HN A R AR A 3491.76  4009.37  4663.50  5487.77  HERAREFHHHLLE LI 92.54% — — —
VAR FR AR S 76.76 110.66 153.50 207.49 T ARLH
BAARSAH 3568.52 4120.04 4817.00 569526 W~ Hfi#E 52.76% 52.68% 55.60% 57.24%
i B Ao i AR A A ATt 7554.05  8706.56 10848.89 13319.61 i &AXFH/E ik 15.65% 8.76% 15.90% 19.60%
AL E 1.73 1.76 1.63 1.57
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 144 146 135 130
EBITDA 556.19 717.93 914.99  1183.58 MAI I AHFE 0.00% 0.00% 0.00% 0.00%
PE 22.03 17.09 13.52 10.73  HBAER
PB 2.48 2.15 1.84 155 HRIkE 2.17 2.80 3.53 4.45
PS 0.94 0.77 0.63 052 HRAFRT* 19.28 22.26 26.03 30.78
EV/EBITDA 14.88 11.11 9.05 719 HRzELE -1.80 1.81 0.72 1.25
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 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
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SOUTHWEST SECURITIES

wM EZ (603368) 2017 443 &iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: JB KT HIR K 28k KA 35 T E IR K E B & 16 #
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H 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
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
N ER=SE AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
%5 ML 4H A& 010-57758566 18500869149 lujian@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
IR AU A& 0755-26671517 13480920685 wxj@swsc.com.cn
IR A& 52 A A E 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



