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SOUTHWEST SECURITIES

MR ETHFRRE, ENFHTH

BRE & A

E4: N 3E) 2017 F 1-12 A £ AF WA 59.7 104, FEiE£ 16.7%; EAI=2
A AE 5.7 12, Rk 245%; £ AERRIKE 0.74 T,

ZHERAVUBERBHRE, N 2017 FLHF&HHEK, 2017 £ 55 RMEEK
EZRTKRRATLBE T ARE, Fm-FHNEEE LK, KREAEN 21.8%
LA E 31%, Aokt EAE A 15 AT L5, BHEAENR 3.1% L E
15.4%., =42 EwskH E %, KRF L TRE 0.8%, #AFFE LT % 55%, 7
ML TE 13.8%, EZBEAHREZHKZHTTRIAKETH

RiRITEF AN E, “AMBER” LRdEX. 2017 SR LM BCEHENK
KR, KRATLEASRAETHERXEWR, RaFRHGTARIK (1-12 AKRE
FE 23.21evk, BIBLTE 0.2%) , 4T R AZTIE, Bt s, 2ER”
F AR BR KB E R0, KRELHSHE, LRKRAT &AL,
KRMAE LR AR ZHKF, “AMRHEE” mohidkX. 2018 5, MAFRKE
RHENE SN, Bk F TaRRELET I KA LERFER-FHRS, 2018 F
KR M RBEEZ T 2017 5F.

WEZFTRFBITFERLTHE, 2018 FEMFHTH. N RZ#fifeFEmt,
Hob, HH R & ERKD 44% AL, FERRE QT & FEIK 24%, 2017 F 1-12
A, HH BT TART 5696 1271, BILTMH 40%, 53 =FREF 7
AR 94512 7L, B He 3 K 11.3%; & # Bl & 3T /= & 3% 382012 T, F kb3 K 10.5%,
B H I R B R R 409 12T, Rl K 18%. 34, H4EHH 2018 F &K
Jr TR, €58 2018 £ A 165 ANE &M B, FA R H#HF 1240 12,
B, 2018 FH M B R F AR T AL AR T RRAMER, RKRELEAE—F
ITFF, N8 EBENFTATH.

BRI BRI RS it &) 2018-2020 F EPS 4414 1.05 . 1.11 <.
1.23 T, AKRZFEHAAKRE 18.4%0 L 45K E, FENIHHER
BAKABRARE B % FRA R E KA, 5] 2018 F 14 45414,
g AR 147 T, LEE “FEN” R,

o RA&RFT: (1) HEEZFZHTAREAAMGNIE; (2) LHREREAMN
&9 R o

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 5968.97 6877.86 7614.54 8091.47

Wk E 16.71% 15.23% 10.71% 6.26%
V3 BB 8 A (B L) 574.69 812.90 864.82 953.15

Wk E 245.00% 41.45% 6.39% 10.21%
Rk E EPS (L) 0.74 1.05 1.11 1.23
%% I A % ROE 8.96% 12.86% 12.31% 12.21%
PE 15 1 10 9
PB 1.62 1.49 1.33 1.19

KEFH: Wind, B FiExE

5 i 1A SRS

DATIR: BAER
kiS5 S1250513090001
#7%: 023-63786561

W4 lijy@swsc.com.cn

%1% : 023-63786519
Wk 4 yzbao@swsc.com.cn
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17/3 17/5 1717 17/9 17/11 18/1 18/3

B A(MLRL) 7.76
#AB A BL(fChE) 7.76
52 J& M RLH X 18] (L) 7.24-12.75
B E(fe ) 86.71
B E (L) 101.41
R F T () 6.88
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SOUTHWEST SECURITIES Z‘IS E 1.‘..{ (600720) 2017 #*&,ﬁi’?‘

KRB :
Bk 1: a2 BR AR B RIE L MR, KREAERA 248 55,
B 2: WX B2 3T &~ 425038 % K ig T i 69 B d B 4T 4%
BiL 3: NA=ZhERNI T,
A F A EARE, AMFAM A E) 2018-2020 F 4 b Sl N R A T k&
£ 1 HRFRARLA R

¥4 BHL 2017A 2018E 2019E 2020E

5445.90 6262.8 6889.1 7233.5
K E g 22.1% 15.0% 10.0% 5.0%
EXUES 31.0% 33.0% 33.0% 33.0%

ILON 460.01 552.0 662.4 794.9
T SRk it 54.5% 20.0% 20.0% 20.0%
ER K 29.8% 30.0% 30.0% 30.0%

ItON 17.30 17.3 17.3 17.3

7 & ok g -68.1% 0.0% 0.0% 0.0%
EXUES 15.4% 15.4% 15.4% 15.4%

HON 45.76 45.8 45.8 45.8

reLs ik 49.4% 0.0% 0.0% 0.0%
EXUES 37.3% 37.3% 37.3% 37.3%
ItON 5969.0 6877.9 7614.5 8091.5

&t ik 16.7% 15.2% 10.7% 6.3%
ERES 30.9% 32.7% 32.7% 32.7%

HKIEEE: Wind, HREER

WA LR E LG E & BRI,



: 5 & ik A .
Sounawesr secunmies A8 & 4 (600720) 2017 4R &3

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA) __2017A 2016

L2 O 5968.97 6877.86  7614.54  8091.47 ##)id 529.05 821.11 873.56 962.78
RIS, W N 4126.62  4625.80 5122.69 5446.21 ATIE H#E4H 631.73 365.98 365.98 365.98
7 AL A B e 62.49 72.77 80.28 85.41 MH%M 125.79 -61.90 -68.53 -72.82
HERR 316.35 388.83 421.51 451.09  FABAERK 73.70 30.00 30.00 30.00
ik 679.99 788.04 870.78 92591 4“EFTEFALH 153.54  -129.47 19.92 -17.05
w455 R 125.79 -61.90 -68.53 -72.82 Atk -495.70 -10.51 -36.50 -27.83
= mALAR K 73.70 30.00 30.00 30.00 “ZFEHALAAER 1018.11  1015.21  1184.42  1241.06
Bk H 0.18 0.00 0.00 0.00 FTAXH 306.59 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -130.28 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 176.31 0.00 0.00 0.00
2 W A0 692.10 1034.31  1157.81 122568 JEfifEz -290.00  -253.43  -871.57 0.00
A2 ERE -28.07 -1.31 -10.23 726 Kt -533.90 0.00 0.00 0.00
GRERS i 664.03  1033.00 1147.58  1218.42 JAMAERIT 2.09 0.00 0.00 0.00
P Fg AL 134.98 211.89 274.02 255.64  ZATRA 0.00 -114.94  -162.58  -172.96
b R R 529.05 821.11 873.56 962.78  Hfb -82.36  -751.58 68.53 72.82
Y HME A ME -45.64 8.21 8.74 9.63 ERXEAALRAER -904.17 -1119.94  -965.62  -100.14
VBRSNS 574.69 812.90 864.82 953.15 AR EFHH 290.25  -104.74 218.80  1140.92
Vil 792.52 687.79 906.59  2047.50 A KfEH
R A= AT 2R 971.42  1302.70 1374.80  1480.56 BN KE 16.71% 15.23% 10.71% 6.26%
Ve 596.42 732.35 788.87 848.24 ELFIEAEKE 416.65%  49.45% 11.94% 5.86%
AR T~ 26.61 29.46 33.06 34.97  FALEA¥KFE 291.26%  55.20% 6.39%  10.21%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 50.42% -7.67% 8.73% 4.37%
EE N2 N 2.93 2.93 2.93 2.93 FEAIRA
BRI 6509.17  6225.37 594158 5657.78 E£AE 30.87% 32.74% 32.72% 32.69%
MR AR LS 877.49 802.67 727.84 653.01 =%#% 18.80% 16.21% 16.07% 16.12%
HAeAE R T 364.37 357.02 349.66 34231  HAE 8.86% 11.94% 11.47% 11.90%
¥ = &t 10140.93 10140.28 10125.32 11067.29 ROE 8.96% 12.86% 12.31%  12.21%
48 453K 1125.00 871.57 0.00 0.00 ROA 5.22% 8.10% 8.63% 8.70%
R AT Far FRAL IR 134291  1666.14 1787.84 1920.89 ROIC 8.15% 9.94% 10.98%  12.56%
KAAf K 228.00 228.00 228.00 228.00 EBITDA/4KEH N 24.29% 19.46% 19.11% 18.77%
A 5 Ay 1542.69 989.11  1013.03 1032.15 EEfH
A4 4238.60 3754.81 3028.88  3181.04 EFFAHE 0.57 0.68 0.75 0.76
M A 776.29 776.29 776.29 776.29 R AR 0.93 1.12 1.29 1.45
FAMAR 1341.25 1341.25 1341.25 1341.25 oMK EH# % 12.23 12.99 12.46 12.32
G A E 2998.03  3695.99  4398.23 5178.42 AWAHE 6.23 6.86 6.59 6.54
3B HN A R AR A 5338.61 5813.53  6515.77  7295.96  HEFARETHRELLELIA 67.06% — — —
VAR FR AR S 563.72 571.93 580.67 590.30 T ALH
BAARSAH 5902.33  6385.46  7096.44  7886.26 W~ Hifi#E 41.80% 37.03% 29.91% 28.74%
i B Ao i AR A A ATt 10140.93 10140.28 10125.32 11067.29 & &4 4/% At 43.72% 42.60% 24.04% 22.89%
AL E 0.73 0.98 1.50 1.99
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEERS 055 072 112 160
EBITDA 1449.62  1338.39 145526  1518.83 LAl I A& 0.00% 14.14% 18.80%  18.15%
PE 15.09 10.67 10.03 9.10 HE#HH
PB 1.62 1.49 1.33 119 HRkE 0.74 1.05 1.11 1.23
PS 1.45 1.26 1.14 1.07  HmRAEFKF 6.88 7.49 8.39 9.40
EV/EBITDA 6.91 6.94 5.63 464 HERzELE 1.31 1.31 1.53 1.60
S 0.00% 1.33% 1.87% 1.99%  HRALA 0.00 0.15 0.21 0.22

HAEF£K: Wind, & FiER
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S bk :
A 4 SOUTHWEST SECURITIES ?l‘S 1‘% lj4 ( 600720) 2017 #*E Iﬁ i%

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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

AR & 4 (600720) 2017 ik &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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