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SOUTHWEST SECURITIES

Bk - KAGE, &ELLER LY

BRE & A

o B EL: N5 2017 FHEIT LILAN 1308 1274 (+8.4%) ; IV EH4 A
351z (+10.1%) ; A=k G 13844 28.5 12 (-2.7%) . 2017Q4 %
EFFENE LN 31812 (+5.2%) ; FMIFA 447 8.3 121 (+12.6%) ;
F I3k G 13 H 4410 3.9 12 (-39.4%) .

o LHXLEHELLER. 1) KESTLHLLH S LT HANFZ RSN R,
TARBEAALA B LT M 42.1%, HIRAZFTAE R 05 &) )3 £ 0% A3 K
32.4%. A=dE B aEAA)EME K 16.3%, 2) 1FE4F)HME R G T dedE )2 g5 F)
69 B B TR AT AT K, ok 3.66 fCAFR T A

© Th: £HEXSFHZHEALY, 1) 2017 FN & EH T LFILAN 150 2L
(+20.7%); £A1F R RS 3.3pp. Fofk BT % A6 695 oA £ Rl bR 5+
0.4pp. £+ 60 AE S &HAF4E NN 80 104 (+14.4%), & Tk E H 56.9%
(+0.75pp) £AI %R tbiR A 2.65pp, 4 4F 4K NTIL T K SFh 28 A,
Vitaco # & TT#k 9.74 12N, 0.07 1243, 2) —BE M irm4a ¥ ik, £t
Je 70 Ao fh o) — SR TAE. B A TR & AR FAEH B &7 it h i
PR E CFDA, i 1/3 89 7 St Nls JRAF 7 8. 3) #F £ % AL A A7 79,035
7, RiEK 20.79%, & TbsEEIN 5.27%. L, 21.14%3% 437 2
R, 22.59%3% 615 % AT K, 35.43% 3% G ILH & St R I R ,20.84%3% &)
15 ) 25 R & Ao IT K — BN

o Hik: SHLFBYIERALERGH; BELFHAELF SR, 1) 2017
SEHSA LS EINN 1161 124 (+6.9%), A4 PIRABEET, £
# % Bl ST 0.23pp. foik BT % A G 6978 A1 E B bR +2.61pp. # Z 4
st 8 4Rk F-id RF v, AE T Z e AR AR S A AT . 2) ShaE Ty
&, 2 SIS R B kv 2 100% 49 BEAL . )1 AF F 51%AZ AL, #4125 99%
A, RETAAEHPHALERLFEEN) EARE, FATHEN, XK.
TN A REG L SR EZRH, DHREAEEZEA 20 NeED] 24 />, 3)
FAE LS B AT &N SN A AL B, T INRAREF LR KK L,
B0 DTP A KT8 &b 77 25 % bk, AFHBFHARFE AL H MR, 38 BT
WABNRKG DTP 4%, RE 5B A RERRFAHIS RatixtiE, A2& L
&b 7 SN IR e,

o ZAMMEIFZN. it 2018-2020 4F EPS %14 1.39 . 1.58 .. 1.80
T, 3 PESHH 1742, 15 4%, 1345, N8 & L5t mpiT iz, A
KR, B LTEPREER, £H “EN 4L,

o REeRT: B LFE KRR, —HEIFH SRR,

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 130847.18 167939.15 183235.09 200033.36

HRE 8.35% 28.35% 9.11% 9.17%
V2 &N 8 g AN (A7) 3520.65 3959.47 4492.58 5116.65

HRE 10.14% 12.46% 13.46% 13.89%
HROlL#E EPS (L) 1.24 1.39 1.58 1.80
%3 5l s % ROE 10.23% 9.73% 9.95% 10.17%
PE 19 17 15 13
PB 1.66 1.40 1.26 1.13

KA H: Wind, BFiEx

% 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

— LigEH

VHER300
27%

20%
13%
6%

-1%

-8%

RIERF: KRR

B A(MLRL) 28.42
AAE A R (fTRR) 19.23
52 J& W LA X 18] (L) 21.15-28.88
B E(fe ) 657.09
B E (L) 943.44
R F T () 12.66

XA R

1. E&E (601607): dulkfis ik, ¥
F4ES - KEHREH
(2017-11-15)

2. Li#EZ (601607): ik ALk, B
Flae A 424 (2017-10-31)

3. L#HEZ (601607): Tk bldfa,
— R M et (2017-08-29)
4, bi#EE (601607): ¥ & Tk Hibig

ek, k42 B AR A  (2017-04-28)
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: & & ik A
LHES (601607) 2017 F 548 5 F

f&: M&5mAE#EIA

ER XN 130847.18 167939.15 183235.09 200033.36 4 #1iH 4057.78  4563.56  5177.99  5897.28
TR A 114122.68 148533.84 161698.96 176042.11  #71H LH4s 934.37 467.50 532.81 580.00
B AL AR Ao 392.36 503.58 549.45 599.82 W% %A 676.66 671.76 732.94 800.13
HERR 7411.26  8396.96  9253.37 10241.71  HFRAEHIK 81.19 0.00 0.00 0.00
ik 4123.86 5038.17 5497.05 6001.00 “ETEFTALH -1081.91 -3602.28 -2687.15 -2569.19
w455 R 676.66 671.76 732.94 800.13 Hfk -2019.28 21.44  -45347  -514.55
P BALB K 81.19 0.00 0.00 0.00 BEFEHALARAHK 2648.81 2121.98  3303.13  4193.68
Bk H 892.51 606.97 667.67 73443 T ALK -3906.56  -830.00  -830.00  -830.00
MRMEE H R E -4.90 -4.90 -4.90 -4.90 HAe 1551.52 602.07 662.76 729.53
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -2355.04  -227.93  -167.24  -100.47
B A 5228.16  5396.91 6166.09 7078.12 JEMifE3 4118.13 -1856.83  -873.36 -1613.25
A ERA -23.35 310.79 310.79 310.79 ki 121.85 0.00 0.00 0.00
GRERS i 5204.81 5707.70 6476.88  7388.92 JAMAERIT -50.89  2578.66 0.00 0.00
P Fg AL 1147.03 114414  1298.89  1491.63 X ATRLA 0.00 0.00 0.00 0.00
b R R 4057.78  4563.56  5177.99  5897.28 Ak -1874.41  -664.05  -732.94  -800.13
Y HME A ME 537.13 604.09 685.42 780.63 ERXEHALRAER 2314.68 57.78 -1606.30 -2413.39
BN S A 3520.65 3959.47 449258 5116.65 ALREAR 2589.67 1951.84  1529.59  1679.83
Vil 14842.08 16793.92 18323.51 20003.34 MKfEH
R A= AT 2R 35314.80 43996.51 48201.69 52762.90 AHERKANEKE 8.35%  28.35% 9.11% 9.17%
Ve 17269.96 22535.08 24571.60 26788.43 EAAlEEKFE 24.27% 3.23% 14.25% 14.79%
HARAT* 1215.42  1559.78  1701.78  1857.74  A4AlisgK % 5.96% 12.46% 13.46% 13.89%
K H AT 4694.17  4694.17  4694.17  4694.17 EBITDA ¥k # 21.74% -4.43%  13.70%  13.81%
T B R 321.90 321.90 321.90 321.90 FKAIEA
BRI 8691.63 9137.51  9518.09  9851.47 E£AE 12.78% 11.55% 11.75% 11.99%
MR AR LS 9309.14  9254.34  9199.54 914473 =% % 9.33% 8.40% 8.45% 8.52%
HAvAE R T~ 2685.38  2656.79  2628.21  2599.63 #AIF 3.10% 2.72% 2.83% 2.95%
¥ = &t 94344.48 110950.00 119160.49 128024.30 ROE 10.23% 9.73% 9.95%  10.17%
48 453K 13745.93 11889.10 11015.74  9402.48 ROA 4.30% 4.11% 4.35% 4.61%
R A Aa UK 30169.90 39776.16 43029.27 46897.89 ROIC 10.27% 9.55% 9.76%  10.34%
KM 959.54 959.54 959.54 959.54  EBITDA/4H £ M 5.23% 3.89% 4.06% 4.23%
A R AR 9793.25 11441.85 12094.60 12805.76 Ei&fS
A4 54668.63 64066.65 67099.14 70065.67 &%k FRAFE 1.48 1.64 1.59 1.62
A 2688.91  2842.09 2842.09  2842.09 SRR 21.09 21.54 20.93 21.57
FAMAR 13507.30 15932.78 15932.78 15932.78 LK E % 4.29 4.58 4.29 4.28
R 17899.91 21859.39 26351.96 31468.61 AR AH%E 6.63 7.33 6.76 6.76
3B HN A R AR A 34030.84 40634.26 45126.83 50243.48  HEFAREFAMALLEZLIL  113.61% — — —
VAR FR AR S 5645.01  6249.09 693451 7715.15 FARLH
BAARSAH 39675.85 46883.35 52061.35 57958.63 W hifi#E 57.95% 57.74% 56.31%  54.73%
i B Ao i AR A A ATt 94344.48 110950.00 119160.49 128024.30 & &A% 4% R A 30.56% 23.18% 20.83% 17.64%
R E 1.38 1.44 1.50 1.56
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 104 106 110 115
EBITDA 6839.18  6536.17  7431.84 845826 LAl IAtTE 0.00% 0.00% 0.00% 0.00%
PE 18.66 16.60 14.63 12.84 HBRAEHR
PB 1.66 1.40 1.26 113  HRok# 1.24 1.39 1.58 1.80
PS 0.50 0.39 0.36 0.33 HRAFT* 13.96 16.50 18.32 20.39
EV/EBITDA 8.88 9.24 7.80 6.47 HRBEALE 0.93 0.75 1.16 1.48
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 w i
D) et czcoms EHEH (601607) 2017 F4F4R LiF

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 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
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SOUTHWEST SECURITIES

EHEH (601607) 2017 F4F4R LiF

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120
E |73

Hohk: AL EIRE 2 ek KA 35 T ERA L XE B & 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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