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SOUTHWEST SECURITIES

B RXE+ReREE, NEFeM Ao E

BEZRE
o LHrEL:

8] 2017 FENZ AN 43.2 10T, FIH3EK 99.5%; EA =4
HALE 2.2 L, FHEK 88.3%:; KMiedkEaE4414 2.2 e, R
X 105.8%; EPS % 0.38 7.

LHHAFA, RAESIEFKHE: NS )a B4 F)0H B b8 &5 A1 A
99.5%#= 88.3%, W4 AFIH. MENSILNIGRA: N8 A AKRNY 40%
Ed, RHZBRIBEER. RIFFEFESE: ek 51 £ 6000 7 5 B L
#+37.4%, FIRRELIEMEIA 69.4%0 BIEiEA B, ¥k 4H+26.6%, BPN
SN A LS RAE 30%AEL, LEPBEREY, KEERTFTASE, 2016
F A 2017 F M 69 AR GG R A T R L BT K E, A 8] SPIEARAY X4 B KR . B AT,
NS BRGE SRS BRHEM 270 KA 4, 2017 SFR AN 13 12T, KA
b2 SF B, 2017 B 4 b BN 30%, B A b\ 3] 18 IR 408 B 40 ik
BARGEASMRSH LS NK 23120, AERA A Kk, RIVAA A AAEZREK,
SMAEAREI MR K, BESIEF T, NS AA LG E SRR E S,

SAKIRKE, FEMENR: NAMERLCFEEEA, FR, b, £,
HHNE, EFLBRENFERGEREKOGTRTT, 2EELEGEEF
SENEFHERHEN: 1) B F 2R, WRAXEHAR: 2017 5235857~
BRI L7, Rl K 33.5%, H P RissmB k+42%, A4~ &RE T
30%, K& 2018 58 FHFREFmET, B FR AR L%, 2)
BRI, AALARKXERNE: 2017Q4 2B HIN4EHK 6254 7, L=FH K
HE, KENR. NA5IRBMELE KRERDRWIMN, FEFREMEL
RF— R RAMRATE, BERS THRAAKRKADFEMEL L., KAA
HEENIAERFEZGROYT K, FEMEKFEWML I,

TERXTBAT LAY, NAXREZME K. £ERERAEAEZGIFLT,
IVD 418 & mAEH, NEEAITLAER, FE/ERE, RAINANSLSET
B EMAR: &) F— N BGEEE i R K, X GPOMRXT, REME
YRS @ LFMET . FoNBE LR BHE R, HIENSLIREIN
BRig E¥, BAINECH A S AL, Blhirfa, LFAL, POCT, 2T
L. A RBREHBRARNF S F N BCTRIEE TSR T ARG L5
HAVANA LA ZHER YL, NAREZNE K,

BATM B IR, Wit 2018-2020 4 EPS 2 %1% 0.59 . 0.84 ©. 1.15 T,
ARZF V3 FFALARRS 45%89 L A8 KFE. FEIT LAY, N8 ki
L ABA R SO IPE A, hHF “KN” %

REeRT: LY RKEE IR T A, TEXERGELEHRNE ., F ARG
S R AR FAAR RS o

HATIE R 2017A 2018E 2018E 2020E
FAN (FF L) 4318.81 5868.77 7798.50 10122.95
Bk E 99.51% 35.89% 32.88% 29.81%
V2 A 8] 4 AVE (87 L) 219.19 344.74 488.27 664.31
Bk E 88.26% 57.28% 41.63% 36.05%
HRIKE EPS (L) 0.38 0.59 0.84 1.15
%% Ik H % ROE 10.82% 14.54% 17.08% 18.85%
42 27 19 14

3.39 2.89 2.40 1.95

KA H: Wind, BFiEx

% LKA R R P

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

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn
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RIERF: KRR

1711 18/1 18/3

B A(ILRL) 5.80
AAE A R (fTRR) 2.22
52 J& W LA X 18] (L) 11.82-32.29
EAE(fL ) 93.07
B E (L) 65.32
R F T () 3.86
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1. ik Es7 (603108): L&A, 47
O a ZLs K (2017-10-26)

2. Mk EJ7 (603108): AMEME G E, A
R E A A R AR AT R I AR
(2017-08-29)

3. A E ST (603108): £iF 1 TR AL
R 2%, 3 EAHAFIEBRS N E
(2017-07-05)

4. MK EST (603108): £ F =44, +
g L% POCT # & (2017-05-08)

5. A% EJ7 (603108): Flcbik ik, &
FIN B SRI (2017-03-29)
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WX ES (603108) 2017 F 448 % iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 4318.81 5868.77  7798.50 10122.95 #%#li4 297.33 467.64 662.34 901.14
RIS, W N 3102.84  4219.47 5609.60  7287.49 7B 5 ¥4 162.62 156.96 156.96 156.96
7 AL A B e 17.76 21.06 29.08 37.92 M%HA 107.10 167.98 185.52 197.59
HERR 371.69 469.50 623.88 809.84 /S RAEARK 47.54 50.00 50.00 50.00
ik 291.79 316.91 421.12 546.64 “ETERALH -691.10 -648.47 -883.67 -1035.05
w455 R 107.10 167.98 185.52 197.59 HAi -11.34 -40.86 -42.22 -42.09
P BALB K 47.54 50.00 50.00 50.00 BFEHALAR%HK -87.85 153.24 128.92 228.55
Bk H 9.13 0.00 0.00 0.00 FTAXH -1384.42 0.00 0.00 0.00
MRMEE H R E -7.99 -7.99 -7.99 -7.99  Hik -365.72 -0.67 -7.99 -7.99
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1750.14 -0.67 -7.99 -7.99
B A 380.64 615.85 871.32 1185.48 Mt 594.18 211.44 257.56 209.48
ERUE Y2 8- 6.05 5.96 5.98 6.00 Kt 71.49 0.00 0.00 0.00
GRERS i 386.69 621.81 877.30  1191.47  PAALERIH -25.25 0.00 0.00 0.00
P Fg AL 89.36 154.17 214.96 290.33  ZATRA 0.00 0.00 0.00 0.00
b R R 297.33 467.64 662.34 901.14 Hfb 804.65  -326.83  -185.52  -197.59
Y HME A ME 78.14 122.90 174.07 236.83 ERXEAALRAER 1445.07  -115.40 72.05 11.88
VBRSNS 219.19 344.74 488.27 664.31 WA REFHH -392.96 37.18 192.97 232.45
Vil 549.70 586.88 779.85  1012.29 KA
R A= AT 2R 2109.42  2833.13  3812.08 4933.72 HEAKAEKFE 99.51%  35.89%  32.88%  29.81%
Ve 1040.82 141424  1880.76  2443.68 EAAlAEKF 119.33% 61.80% 41.48%  36.06%
H AR T 139.43 179.52 238.55 309.65 @ HAVHEMEKE 124.91% 57.28% 41.63%  36.05%
KIRLAAL T 552.47 552.47 552.47 552.47 EBITDA 3# K% 97.35% 44.66% 29.02% 26.88%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 768.78 623.98 479.17 33437 E£A1F 28.16%  28.10%  28.07%  28.01%
VR A ek orid & & 1702.78  1699.48  1696.19  1692.89 =% % 17.84%  16.26%  15.78%  15.35%
HAeAE R T 261.93 253.07 244.22 235.36 HAIE 6.88% 7.97% 8.49% 8.90%
¥ = &t 7125.33  8142.77 9683.28 11514.44 ROE 10.82%  14.54%  17.08%  18.85%
48 453K 1692.50 1903.94 216150 2370.98 ROA 4.17% 5.74% 6.84% 7.83%
AT Fo TR 569.90 789.93  1065.44  1369.45 ROIC 10.14%  11.36%  13.34%  14.94%
KA 184.84 184.84 184.84 184.84  EBITDA/EEJAN 15.06% 16.03% 15.56% 15.21%
A 5 Ay 1929.53  2047.88 2392.98 2809.51 EiEfLA
A4 4376.77 492659 5804.76  6734.77 EFFRAHE 0.77 0.77 0.87 0.96
M A 579.53 579.53 579.53 579.53 R AR 6.50 8.51 14.31 25.30
FAMAR 1023.73  1023.73  1023.73  1023.73  MKKEH % 3.09 2.72 2.71 2.67
R 683.77 102851 1516.78 2181.09 AR AH#%E 3.61 3.44 3.40 3.37
3B HN A R AR A 2287.05 2631.77 3120.04 3784.36  HERAREFAMHLLELEN  103.09% — — —
VAR FR AR S 461.51 584.41 758.48 995.31 T ALH
BAARSAH 274855  3216.19 3878.53  4779.67 W H#E 61.43% 60.50% 59.95%  58.49%
i B Ao i AR A A ATt 7125.33  8142.77  9683.28 11514.44 W &ARHIE G AR 64.08% 61.22% 56.40% 51.72%
AL E 1.20 1.34 1.45 1.57
| shAfbtdeds | 2017A] 20188 2018 | 2020 MEEERS 088 0.96 105 113
EBITDA 650.36 940.79  1213.79  1540.03 A I AHE 0.00% 0.00% 0.00% 0.00%
PE 42.46 27.00 19.06 14.01  HFEAERF
PB 3.39 2.89 2.40 1.95 HRUk& 0.38 0.59 0.84 1.15
PS 2.16 1.59 1.19 092 HRAEFR* 4.74 5.55 6.69 8.25
EV/EBITDA 17.76 12.29 9.58 754 HRzELE -0.15 0.00 0.00 0.00
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
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

X EJ7 (603108) 2017 FFik &7

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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