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SOUTHWEST SECURITIES

LiEEK, AIFARRKE

BH &= B HIERF XL T S
o WHEL: N5 2017 FEAFT LKA 238.20 LT, FlIEK 7.93%: EA)2

#4414 15.46 72T, R K 318.85%: EPS 0.66 .

NARERE—KREFTHEREBRY LB EFTERER, BEELTH.
2017 iV ek Bl A XA H G, NN AR THH —a9dEEH £ A
VbRt A T ERAET, RGALERIE 40%, F1£48:3 5000 7ka9
RBGAICAE, #EAA T EAesTF, 2017 5 X373 223 FRAR0IE, B4 3—F
Ha3%

2017 F KR THERAFRR TR AR MK, B 47D,
AR FEMAE RS T R BSNEFTT, N &FHETRILIEK 8%, TH %
HER TR, e, NAEHETHEEELCBHIER G GALILOF 3 &
SRR, RAKE T RATH. RREEHRE., REEAKF
BERN, THWHNE=ZEFESH =, B, BT 2016 F T FFRMH KA
T AR 2017 305 BAMA ARG G T I, 2505 LR ARH TR, A8k
B s &

YETHEREKR, FEATHORNZRAHRAKEALENFRIRK.
PETHREREZKRNT S, ETHEANTH, bhXE, EFHA, B
RZ B EL, NE FRBeFE, MEAAERNMNET S, Nk 6 F6)
B NS ERAT E KR, A0 RAF=, BATFFETHHELSE i
PEFTHFK, mAGRAELEN. B, BT IEIAGRGEFRAFET
FER A SO BNAL R, ARVIE R BN 8] 5 i AeiE E B R AT

B AR 5%, it 2018-2020 4 EPS 4 %1% 0.79 . 1.00 ©. 1.19 T,
AERZFEEFFDERFE 27T LS KE, FEIPHT RBETLTEE
(TTM) 26 1%, % T3] 2018 F 26 11644, *t & BARH 20.54 T, 4+ “F

AR F L

#AkiE5: S1250517070002
¥R %8 : hjw@swsc.com.cn
ST T
#kiE5: S1250513070003
w,3%: 021-50755259

¥R 44 : shah@swsc.com.cn
RAREA: BLE

w.3%5: 010-57631196

¥R 44 : xuwenh@swsc.com.cn

%75 : 0755-23605349
R4 : lihaly@swsc.com.cn
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RIERR: FRRE

. y2F
EAEA(TLRE) 24.47
0 R&RT: RAMFMERKEAS, LEXKBES, FETHTIERET, ?ﬁigﬂi(gi) 3.64
. 52 J& W B M X i) (1) 11.55-17.9
A LR ’
FBEE AT B¢ ) 346.68
B (fex 72.72
FARIF B 2017A 2018E 2019E 2020E &);“Z(; :‘(;) 3 708
e - | .
FUKAN (BF L) 23819.57 26620.00 29330.00 31640.00 7
Bk E 1184.26% 11.76% 10.18% 7.88%
Iz B BN 8] 4 ALE (B L) 1545.88 1928.89 2440.40 2901.46 A8 XA 5
WKk E 2175.28% 24.78% 26.52% 18.89% 1. ¥ &iA AC000553): Wb # k4 K hg 3 K,
Ik EPS (L) 0.63 0.79 1.00 1.19 FIFA A AR KK (2017-08-17)
%% F kA % ROE 8.23% 9.39% 10.80% 11.60%
PE 22 18 14 12
PB 1.84 1.68 1.53 1.38

KA H: Wind, B FiExE
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KBBIR :
Bi% 1: 2018-2020 4, 23] R A R eMMA 4.2 77 LIk, 4.22 7 ik, 4.24 77
Alok, 4% 59 7ok, 65 7ok, 70 ok, £A41% 36%. 37%. 38%:

183% 2: JER LY FFH-FAREK
Bi%X 3: NEAZHELAI T,
AT EBAE, SANFAM AN 5] 2018-2020 F 5 Sl A Ade T &

£ 1: pLFRABRLEAE

¥ AAAL 2017A 2018E 2019E 2020E

22033.56 24780.00 27430.00 29680.00
Rk 25 it 12.5% 10.7% 8.2%
ERIES 36.0% 36.0% 37.0% 38.0%
ItON 1786.00 1840.00 1900.00 1960.00
R L 5 gl 3.0% 3.3% 3.2%
EXES 26.8% 27.0% 27.0% 27.0%
ILON 23819.57 26620.00 29330.00 31640.00
&t E g 1184.3% 11.8% 10.2% 7.9%
ERIES 35.3% 35.4% 36.4% 37.3%

HKIEEE: Wind, BREER

WA LR E LG E & BRI,
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f&: M&5mAE#EIA

| #1% (a7 ) | 2017A _2018E | 2019E | 2020E]

ERIL ON 23819.57
TR A 15403.89
B WAL A B e 74.76
HERR 4280.34
EREA 1401.77
w455 R 1205.29
P BALB K 173.33
HFME 73.86
NAREEHHE 269.35
HHZERE 0.00
B A 1678.57
A ERA -10.57
GREFS i 1668.00
P Fg AL 122.12
%A1 1545.88
VAR FRAR S 0.00
BN S A 1545.88

3 Ak (8770 | 2017A _2018E __2010E | 2020E]

Vil 7868.86
R e LAY 2T 6476.83
Ve 7488.24
H AR T 1496.42
K H AT 102.38
PP 3 4.41
BRI 6944.91
MR AR LS 7926.69
HAvAE R T~ 1305.19
¥ = &t 39613.92
ESR RN 2280.91
R AT Far FRAL IR 5871.66
KA 514.32
A R 12169.02
A4 20835.91
M A 2446.55
FANAR 12982.28
R 2 & 3494.53
3B HN A R AR A 18778.01
VAR FR AR S 0.00
BAARSAH 18778.01
Akl AREAT  39613.92

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

EBITDA 4552.05
PE 22.35
PB 1.84
PS 1.45
EV/EBITDA 7.99
B8 E 0.00%

26620.00
17202.40
79.86
4738.36
1543.96
689.55
20.00
0.00

0.00

0.00
2345.87
6.43
2352.30
423.41
1928.89
0.00
1928.89

10869.82
5355.83
3565.33

710.22
102.38
4.41
6821.01
7849.99
1561.19
36840.19
0.00
4628.87
514.32

11153.92

16297.11
2446.55

12982.28
5114.25

20543.08

0.00

20543.08

36840.19

3536.02
17.91
1.68
1.30
8.66
0.89%

29330.00
18667.90
87.99
5220.74
1701.14
661.50
20.00
0.00

0.00

0.00
2970.73
5.37
2976.10
535.70
2440.40
0.00
2440.40

12363.80
6279.91
4227.60

780.18
102.38
4.41
6652.66
7773.29
1689.19
39873.43
0.00
5426.22
514.32

11335.19

17275.73
2446.55

12982.28
7168.87

22597.70

0.00

22597.70

39873.43

4305.27
14.16
1.53
1.18
6.77
1.12%

31640.00
19832.40
94.92
5631.92
1835.12
689.46
20.00
0.00

0.00

0.00
3536.18
2.18
3538.36
636.91
2901.46
0.00
2901.46

14693.15
6945.31
4763.55

839.82
102.38
4.41
6465.32
7696.60
1433.19
42943.72
0.00
5939.09
514.32

11479.23

17932.64
2446.55

12982.28
9582.25

25011.08

0.00

25011.08

42943.72

5045.68
11.91
1.38
1.09
531
1.41%

| &8k (EFA)__2017A _2018E __2019E __2020E]

4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
AAREHH

1545.88
1668.19
1205.29
173.33
-6765.50
6131.21
3958.39
-9255.28
7967.54
-1287.74
2280.91
317.73
14571.84
0.00
-15534.37
1636.12
4030.51

1928.89
500.60
689.55
20.00
3762.13
-17.45
6883.71
-300.00
0.05
-299.95
-2280.91
0.00
0.00
-309.18
-992.70
-3582.79

3000.97

2440.40
673.04
661.50
20.00
-933.14
-20.55
2841.25
-300.00
0.00
-300.00
0.00
0.00
0.00
-385.78
-661.50
-1047.28

1493.98

2901.46
820.04
689.46
20.00
-603.92
-20.15
3806.88
-300.00
0.00
-300.00
0.00
0.00
0.00
-488.08
-689.46
-1177.54

2329.34

34 4414 2017A__2018E __2019E 2020

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FHIALIE LI
FARLEH

W AR HLE AR
Pk RS
b F
RLA) F AT F

1184.26%
1493.83%
2175.28%
3903.30%

35.33%
28.91%
6.49%
8.23%
3.90%
21.55%
19.11%

112
6.15
9.05
4.02
97.51%

52.60%
50.74%
2.07
1.40
0.00%

0.63
7.68
1.62
0.00

11.76%
39.75%
24.78%
-22.32%

35.38%
26.19%
7.25%
9.39%
5.24%
11.83%
13.28%

0.70
4.11
5.76
3.1

44.24%
50.88%
3.03
2,51
16.03%

0.79
8.40
2.81
0.13

10.18%
26.64%
26.52%
21.75%

36.35%
25.86%

8.32%
10.80%

6.12%
15.14%
14.68%

0.76
4.35
6.43
4.79

43.33%
48.00%
3.06
251
15.81%

1.00
9.24
1.16
0.16

7.88%
19.03%
18.89%
17.20%

37.32%
25.78%

9.17%
11.60%

6.76%
16.95%
15.95%

0.76
4.82
6.10
4.41

41.76%
46.24%
3.25
2.68
16.82%

1.19
10.22
1.56
0.20

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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5 &I FA K F s

L&

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

W% : 200120

E] 3

#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|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% ) i AL 4R H A
X3, 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
L BRI A AU 4 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
i X HE LG 021-68415309 18621310081 jsf@swsc.com.cn
I RHT AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
N 3% 4 AUM A& 010-57758566 18500869149 lujian@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
PUE- & UM R 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
ka5 WXAHE SR 0755-26673231 13530267171 zhangt@swsc.com.cn
FilA M A 0755-26671517 13480920685 wxj@swsc.com.cn
TR A& 52 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
) F A& M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
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