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SOUTHWEST SECURITIES

A bR B K, B A ST R AOR A

BRE & A

WG B L 2017 FALAN 50.0 12 (+22.2%) | VaH&A4 4108 6.4 12 (+28%) . 3=
B EEEAE 6.0 1 (+33%) ; FLELSBAEHRNE 10 5438 2 Rk AN
£ 2 o

L Sk ABTRAN, B AR F PR A E . 2017Q4 F F K F IV 14.9 12 (+27%)
1284 A 1510 (+33%) . 4edE G JaE4410E 2.0 12 (+90%) . 1) k%
KA, Rt E N 26.41C, Fl 3 K 34%, £4) & 424 10.13pp £ 66.78%.
HHEARMNE THEDAEY KFERT REFEK, )i N3 D 5808% K #Hit
ERA 23K 153%, Fir324rh . BN A | 4@F L R4 K 6940238k 5 5|
% %) 85%.59%.76%. & s H) F 2 49 F B A1 E = ki A E R 75%,
FERZEBTHAETAYNELT AL A, 2) RAHHEEKRN 21.4 1,
Bl b3g K 14%, £A4FE T & 2.19pp £ 44.73%. EH1 £ RH 25 F AN 4.2 12,
Flrb3g K 13%, £A41F4R4 5.03pp; W2 ERFHFIMUN 9.4 1, Rk
6%, E£A4)%E4E4K 0.53pp; HLALRA LI 7.80 12, FlILIg K 23%, L4
E T &% Opp. M % £ LA 4.46pp £ 40.28%, T HRRBAMHER ) Ew
KFHAE R E LA 3.07pp £ 18.09%. #SMLAMKEEHE 1 CFEM 5
% & S 2.41pp £ 2.21%.

7 A Frif i — 2P IRHY, 5 ANDA A Z#4EE A AR F— 2RI RIR,
VRN EE, —HBRFNEFTREAGH ST IR BHETR, NaENLHEL
Loy, FASMFE A LA, 1) HI ANDA HEER: LHAR—
5AFRAEREPH LT HEBLAGHEN LR TUAET TR AT IFECL, 4
W3RN AN AR RTINS, R 4 AN E SRR AR T
i, CAEEI KRG 20 £ ANDA &3 A 2@ izddwa BT, L
A F IR LA 44T H AR ], Ak B SR, 2) AR A LT A9E S ANDA
—FE Wi N: BAHLEARE.,. FERE RCERMRGGH HLFHMNESIR
Wi —HE RN, AR SR EE IR ANDA, @i F S TT RAF— R
WARMARIR, RAEZEEN MG S F BE R, PAHATLRA, 3) 12
AR E : Tl — BP0 e A A1 BRI R L F B T UMAR SRR W,
HAEBRN SRS T B AL @455 56 R = BRAEREF RS0 F RN
AR BFRNNBANRS EFLEEREERN, F5—HEIFNOLGEET,

FF o F R, E4 ANDA = SkS ks, O3 — A &) T47is 4 347
BRI A F ok, £E ANDA R EHEANF TN, SRKELGYEZ S
EHNBGEH . 235 FROBFEBNFTF L, N EHI I ANDA 2
M 2011-2015 49 3 A~ A 43 A E 2016 549 6 [N F= 2017 F69 10 4~ KA
ANDA R E kA, NACRALZBGHAT AN ETZHEH. AAEXRF,
NEINEBAG R G TFAEA R, BIRRARAZRTORRKE L ZHEBERHNAR
B, ERPE G T HITREALT 2017 F R AR,

B AR 5L . it 2018-2020 F EPS 4 %% 0.77 ~. 0.96 T, 1.18 T,
st PE 5 Al H4 38 4%, 314%. 25 4%, 44 “FEN” PR, 4T 2018 F 45 42
PE, H4#*# 34.65 T,

R4 : ANDA FR#tit & KT, —BHipM Rt B SR T ;2
S E RAKT ;. 2 R ABARTEN A,

% # i KA R F S

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

¥R %8 : zhugg@swsc.com.cn

SR R

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

BRAE : Zp@swsc.com.cn

GCRELE

N
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RIERF: KRR

B A(LRE) 10.42
#IB A BR(ILAR) 10.27
52 J& M R X 18] (L) 18.35-30.85
ETL(fe) 307.85
B E (L) 77.51
RO () 4.51

XA R

1. #4250k (600521): LHesABH, —
MM L EME  (2018-02-08)

2. #izhk (600521): —EPEIFM IR,
#5 ANDA #iRE R (2018-01-02)

3. S bk (600521): 4 A5 Abd AL

AR AR/ 2017A 2018E 2019E 2020E TIRET], SRR K
BN (BF L) 5002.00 6137.32 7560.62 9350.64 (2017-12-19)

K& “ ) 22.21% 22.70% 23.19% 23.68% | wimsn (600521): %4k ANDA A
V3 B BN 8 A (B 75 L) 639.25 804.31 998.57 1227.45 VI, B A E R

i n
)gfg R . 0, . 0, . 0, . 0,
n%fi ] 27.64% 25.82% 24.15% 22.92% (2017-12-17)

L E EPS (L) 0.61 0.77 0.96 1.18
%% Ik H % ROE 12.34% 13.75% 14.86% 15.73%
PE 48 38 31 25
PB 6.09 5.39 4.70 4.05

R7EXM: Wind, & hiE R
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: & & ik A
#&H Y (600521) 2017 FF48 % iF

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ERIL ON 5002.00 6137.32  7560.62  9350.64 ##1id 623.59 784.61 974.11  1197.39
RIS, W N 2202.67  2680.74  3243.09  3939.79 7B H#E4H 289.96 233.94 271.59 302.92
B AL AR Ao 61.08 65.68 83.65 10411 MH% R 110.33 80.89 92.16 87.34
HERR 904.65  1166.09  1512.12  1963.64  #F ALK -7.77 0.00 0.00 0.00
ik 999.94  1227.46 147432 182338 4“EEEF AL -420.50 -471.32 -592.24  -733.05
w455 R 110.33 80.89 92.16 87.34 Hfb -49.37 -57.72 -72.50 -70.80
P BALB K -7.77 0.00 0.00 0.00 BEFEHALARAHK 546.24 570.40 673.13 783.80
Bk H -2.43 70.00 70.00 70.00 WAL E -531.81  -350.00 -350.00  -350.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -603.26 70.00 70.00 70.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1135.07  -280.00  -280.00  -280.00
B A 791.18 986.46 122527  1502.39 fEMAfEE 597.43 374.31 -32.76 -94.91
A ERA -11.93 -15.00 -15.00 -15.00 kAt -312.52 0.00 0.00 0.00
GRERS i 779.25 971.46  1210.27  1487.39  JARAERIT 26.21 0.00 0.00 0.00
P Fg AL 155.66 186.85 236.17 290.00  ZATRA 0.00 -123.70  -125.88  -142.55
b R R 623.59 784.61 974.11  1197.39 Ak 24546  -618.61 -92.16 -87.34
Y HME A ME -15.66 -19.70 -24.46 -30.07 EREDALRAR 556.57  -367.99  -250.80  -324.80
VBRSNS 639.25 804.31 998.57  1227.45 ALREHH -74.14 -77.59 142.33 179.00
Vil 691.32 613.73 756.06 935.06 A KA
R A= AT 2R 1742.63 2086.84 2589.54  3198.03 A4HEMANEKF 22.21%  22.70%  23.19%  23.68%
Ve 1593.84  1927.48  2336.89 2841.82 EAAIMFKF 55.78% 24.68% 2421%  22.62%
HARAT* 44.40 54.48 67.11 83.00 AAlEEKE 36.48% 25.82% 24.15% 22.92%
K H AT 334.82 334.82 334.82 334.82 EBITDA ¥k % 58.69% 9.22% 22.11% 19.11%
EE N2 N 1.20 1.20 1.20 1.20 FKAIRAH
R AR IA 2938.28  3031.23 3086.53 311050 E£AF 55.96%  56.32% 57.11%  57.87%
MR AR LS 775.29 798.59 821.90 84520 Z=%#% 40.28%  40.32% 40.72%  41.43%
HAeAE R T 145.04 144.85 144.66 144.47  HHE 12.47% 12.78% 12.88% 12.81%
¥ = &t 8266.83  8993.23 10138.71 11494.10 ROE 12.34%  13.75%  14.86%  15.73%
48 453K 1059.78  1434.09  1401.34  1306.43 ROA 7.54% 8.72% 9.61%  10.42%
R AT Far FRAL IR 1111.88  1311.73  1607.55 1960.67 ROIC 12.75%  13.18%  14.54%  15.64%
KA 222.16 222.16 222.16 22216  EBITDA/M4H & d A 23.82%  21.20%  21.02%  20.24%
A 5 Ay 818.28 317.77 351.95 394.29 EiE#A
A4 3212.10 328575 3583.00 3883.55 A FAMFE 0.67 0.71 0.79 0.86
M A 1042.49  1042.49  1042.49  1042.49 R AR 2.44 2.58 2.90 3.43
FAMAR 1220.73  1220.73  1220.73  1220.73 MK KEHF 3.47 3.48 3.50 3.50
R 2640.41  3321.03  4193.72 5278.62 AWRA#% 1.50 1.52 1.51 1.52
3B HN A R AR A 4882.22  5554.68  6427.37  7512.28  HEMAREFHANAZ LI 92.63% — — —
VAR FR AR S 172.50 152.80 128.34 98.27 WALH
BAARSAH 5054.72 5707.48 6555.71 761055 W~ Hifi#E 38.86% 36.54% 35.34%  33.79%
i B Ao i AR A A ATt 8266.83  8993.23 10138.71 11494.10  &AXFH/E fifR 39.91% 50.41% 45.31% 39.36%
AL E 1.44 1.61 1.79 2.01
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 087 095 106 120
EBITDA 1191.47  1301.29  1589.03  1892.65 F&A X A+&E 0.00%  15.38%  12.61% 11.61%
PE 48.16 38.27 30.83 25.08 HBRABAR
PB 6.09 5.39 4.70 405 HKE 0.61 0.77 0.96 1.18
PS 6.15 5.02 4.07 3.29  HRAERF 4.85 5.47 6.29 7.30
EV/EBITDA 26.66 24.35 19.83 16.50 HMREZTAEL 0.52 0.55 0.65 0.75
S 0.00% 0.40% 0.41% 0.46%  HMAA 0.00 0.12 0.12 0.14

HAEF£K: Wind, & FiER
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S shas
W sourwest secunmes &% (600521) 2017 FF 3 &

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

#4350 (600521) 2017 4F4F4R &3

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
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
% ) i AL 4R H A
X 3, A B JE AL FHh 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 HEHE LR 021-68415309 18621310081 jsf@swsc.com.cn
ER=SE AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
N %8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
X B # AR AR 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
TKAE WX AR S 0755-26673231 13530267171 zhangt@swsc.com.cn
FilA M A 0755-26671517 13480920685 wxj@swsc.com.cn
IR A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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