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SOUTHWEST SECURITIES

Q4 BB A, — B E R

BRE & A

gk tE: N E) 2017 FRIE LN 45.2 104 (+12%) | JaE4410E 2.1 1¢
(+71%) . F=dEE BHE4 A 1.7 12 (+67%) ; 2017Q4 ¥ & % 5 A& dilk
A 10.6 12 (+2%) . Y3441 3592 7 (+8%) . Fedbjs 1344104 4756
7 (+112%) o AV 4Bl % A4 10 B4E3 3 ALtk RIL& 2 4) 0.5 T (AHL) o

Q4 kR EFZER, ELFRIBUNBEANRIBZERA NEFE LG RF,
P2 Q4 e E F R AT B BB AR ILERFILAA AR F, 2adEB
AAVA R RAFE ALK, kg Et, S RAE, BAHEIAN
19.6 12, Rl K 11%, 24 FRHA L 3N TR EE 29%, 22 FHHFRKK
FAE T FHBAHMAERS . FIFIF I 19.8 12, R K 13%, £A41F 5%
FHANTHEE 30%; HFEFHEAFF 6 REESMHESTKRANLE 21T, R
3K 34%, KA ma T F. HERERA 122480 EF 11.29%,
Ho B 50%A9 £ am AN E . TR AR R Rl AR AT 52%, it 5 E 4T
HERXERAHFF KSR ELMES AKX FEFELREF, BFKXF AR
FLAR I 46% E 1.6 12, it 5 S ANE B AR — BN A X

— MR Bk 4k, 2018 WA S A AP IR B A S ABRMAES) — B IR Bk
BASRMTPRAHFNEE, EENLLTHLEN. BATATH 8 45
it N BE &, SRR ZERME—FEWIFN, L FHERKGFHEN A
AFVEMRK . RAFTRE., RRBRALA 4 Mot & T BE, RFEARd
HRho KA T ARSI H R & E O AT A, ZTRBATIH TSI,
TP AL 30 4, 2016 5572 PDB B A ET20-F3HH £ H 1.89%,
=R S AR 69T 3T B B P 2016 49 1.89%42 A £ 2020 4 49 5%,
Mt 23 B HI T e S dg A N Fe A B . R B — R IR A e AT
EFA R AT A A R B RS, 4B REEAK LR PR

B AR 5%, it 2018-2020 5 EPS 4-%1%4 0.59 ©. 0.82 T. 1.01 T,
stR PE 954 204&. 14 4&, 12 4&, 48 “FEN” iF%, 4 F 2018 5 25 42
PE, *t& BARH 14.75 7T,

RIERT: RAHIGR JACT A RIS, 7 HE KT e e, —&
IR RAKT U 6 R

AR 2017A 2018E 2019E 2020E
FsAN (FF L) 4515.72 5292.18 6204.94 7278.41

Bk E 12.47% 17.19% 17.25% 17.30%
V2 A 8] 4 AVE (B 7 L) 209.59 280.44 391.60 484.57

Bk E 71.42% 33.81% 39.63% 23.74%
HRIKE EPS (L) 0.44 0.59 0.82 1.01
%% Ik s % ROE 8.58% 11.06% 13.38% 14.20%
PE 27 20 14 12
PB 2.18 2.10 1.82 1.56

R7EXM: Wind, & hiE R

% LKA R P

AT REB T

ki35 S1250513110001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR BF

#kiE5: S1250517080004
w,3%: 023-67791327

WiFA: zp@swsc.com.cn
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RIERF: KRR

B A(MLRL) 4.78
#AB A BL(fChE) 3.07
52 J& W LA X 18] (L) 11.4-19.19
B E(fe ) 56.11
B E (L) 51.69
RO () 4.82
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f&: M&5mAE#EIA

ERIL ON 451572  5292.18
RIS, W N 3247.62  3728.94
B WAL A B e 60.66 71.10
HERR 509.75 635.06
%A 384.71 449.84
w455 R 79.75 68.43
P BALB K 16.14 15.00
BAME 6.03 10.00
NRMMET SR 5 0.00 0.00
HrrezERE 0.00 0.00
B A 281.68 333.83
A ERA -13.51 25.00
GREFS i 268.17 358.83
P Fg AL 46.93 62.79
%A1 221.25 296.04
Y HME A ME 11.66 15.60
BN S A 209.59 280.44

Fr Atk (@570

Vil 731.13 529.22
R e LAY 2T 503.70 918.56
Ve 713.21 730.79
H AR T 61.96 57.84
K BT 0.00 0.00
EE N2 N 73.44 75.09
R AR IA 2587.45  2578.84
MR AR LS 323.56 341.21
H AR R T 279.20 246.69
¥ = &t 5273.65  5478.24
ESR RN 151.84 325.68
R AT Far FRAL IR 942.05  1008.06
KA 3 931.50 931.50
A 5 Ay 668.81 536.88
A4 2694.19  2802.12
A 478.35 478.35
FAMAR 728.45 728.45
R 2 & 1073.83  1354.28
25BN S AR E 2480.02  2561.08
VR & 38 99.43 115.03
BAARSAH 2579.45  2676.11

i A A i R AR A7 5273.65  5478.24

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

EBITDA 644.89 543.22
PE 26.77 20.01
PB 2.18 2.10
PS 1.24 1.06
EV/EBITDA 8.61 10.80
B8 E 0.00% 0.00%

6204.94
4304.54
83.36
775.62
496.40
68.99
15.00
10.00
0.00
0.00
471.05
30.00
501.05
87.67
413.37
21.78
391.60

671.12
1113.20
888.95
72.67
0.00
74.63
2559.52
358.85
251.50
5990.45
150.00
1235.33
931.50
584.13
2900.96
478.35
728.45
1745.87
2952.68
136.81
3089.48
5990.45

691.71
14.33
1.82
0.90
8.02
0.00%

7278.41
5001.51
97.78
946.19
582.27
60.64
15.00
10.00
0.00
0.00
585.01
35.00
620.01
108.49
511.52
26.95
484.57

1012.34
1348.74
1085.33
88.08
0.00
74.58
2532.47
376.49
254.52
6772.57
150.00
1450.32
931.50
639.74
3171.56
478.35
728.45
2230.45
3437.25
163.76
3601.01
6772.57

805.06
11.58
1.56
0.77
6.46
0.00%

b (FFA) 2017A  2018E

e R 221.25 296.04 413.37 511.52
A8 5 4l 283.46 140.97 151.68 159.41
%55 R 79.75 68.43 68.99 60.64
F 7 BALR K 16.14 15.00 15.00 15.00
BEBEF AL 125.88 -419.62 -93.11  -176.74
A4 -336.50 -10.00 -25.00 -25.00
BEEDALRER 389.97 90.81 530.93 544.83
FALE -193.14  -150.00  -150.00  -150.00
A 24.61 40.86 5.65 7.03
BEEDALRAEH -168.54  -109.14  -144.35  -142.97
s g2 -758.16 173.85  -175.68 0.00
K53 831.50 0.00 0.00 0.00
BEAL AR 236.40 0.00 0.00 0.00
F AR A 0.00 0.00 0.00 0.00
A4 -334.97  -357.43 -68.99 -60.64
EREDALRAER -25.23  -18359  -244.67 -60.64
AAREHH 189.77  -201.91 141.90 341.22

ARKEES

BB K FE 12.47%  17.19%  17.25%  17.30%
ERZIRLES S 91.40%  18.51%  41.10%  24.19%
FAEEKE 66.29%  33.81%  39.63%  23.74%
EBITDA 3% % 41.78%  -15.76%  27.33%  16.39%
FAEES

ERIES 28.08%  29.54%  30.63%  31.28%
%% 21.57%  21.79%  21.61%  21.83%
RIS 4.90% 5.59% 6.66% 7.03%
ROE 8.58% 11.06%  13.38%  14.20%
ROA 4.20% 5.40% 6.90% 7.55%
ROIC 9.84% 9.86%  12.03%  13.55%
EBITDA/4 & dg N 14.28%  10.26% 11.15% 11.06%
g V)

ERR#E 0.90 0.98 1.08 1.14
R AR 2.11 2.37 2.65 3.05
S MK 2K B 4% % 13.77 13.42 11.64 11.05
HRRAHE 5.02 5.11 5.22 4.99
BERSRESSRINAIZLAN  75.32% — — —
FARLH

wERARE 51.09% 51.15% 48.43%  46.83%
AT HE R AR 40.21%  44.87%  37.28%  34.10%
R E 1.35 1.40 1.62 1.80
R E 0.87 0.94 1.09 1.24
R A Z AT F 0.00% 0.00% 0.00% 0.00%
H R AR

RN 0.44 0.59 0.82 1.01
HRE R 5.39 5.59 6.46 7.53
HRZENE 0.82 0.19 111 1.14
% IR A 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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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
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