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SOUTHWEST SECURITIES

VHHFAME, 2018 A ZHREFHEK

BRE & A

F4: NAEAH—FFE LWL, it —F B4 FE 3-352104, Bl
¥ 87.58%-120.09%.

FZRIATEENY R, F—FRLGHETM. 9 TA-FRGETEM,
F—FEAEMHELI —ERh, BEAXET ARG TA, 2EF—FA
ALEAHIT B K. AAVNA RS F—F R LG HF M.

AR TR HITH, ALK, BAEZR, WHEFRUFFSR, HodH
WNERERE, mE s TR IS, FRIER, NI EF S
EHH R LI RaE K, 2018 SFulk, FHWEHRN—K, SHEHRNFAK,
o8] BAVRE ) Rha g%,

B Ak G2 B TSR, BAIRARA. N BHF LS50 EE " RRAKEH,
B BRI Ay 7 RE D7 ko B AT L A = A8 5 — 89 F s AL T 2017 4% = vk,
PR iTL2 R T “REL-FRKFEAELER” Wi, Kk A4 A 5000
Tlek A Lk E B AT 10000 /bt 8% B TR H RN, BhF L4
BAVRE ) A PTRST, TWART Ly E,

ERALSELET >R FHiE, BARAR. A8 B ALE R RS
WEKGMAEL TR LB G ARF, B D&%, &WRHEZR RGN
TR K,

B AR 5%, it 2017-2019 5 EPS 4%l 4 1.28 ©. 2.17 L. 2.20 T,

Ak ZF V3 E A FAERAS 3T% G LA KE, FEI P H LT RIEH B AT
PE &-F (TTM) 26.80 4&, £ F /3] 2018 4 15 454648, x5 BARH 32.55

5 i 1A SRS

ST R
Ak E5: S1250517070002
¥R %8 : hjw@swsc.com.cn

SR FLE
kiS5 S1250513070003
%1% : 021-50755259

¥R 44 : shah@swsc.com.cn

GCRELE

RS 47

PIE300
51%

38%
25%
12%

-1%

-14%

1713 17/5 1 17/9 17711 18/1  18/3

7‘[" 2&% «9—-:)\” ’H‘%o

o R&HF: RAMHMERKRBES, THEKIEMK.

FARIF A 2016A 2017E 2018E 2019E
FLBEN (BF L) 4352.97 5979.91 7565.38 7700.00

Wk x -3.73% 37.38% 26.51% 1.78%
2 & BN 8 A ALE (B L) 660.10 981.31 1667.81 1688.22

Wk E -10.04% 48.66% 69.96% 1.22%
HREkE EPS (L) 0.86 1.28 2.17 2.20
%% I A % ROE 10.29% 13.50% 19.08% 16.71%
PE 17 10 10
PB 2.60 2.29 1.90 1.64

R7EXM: Wind, & hiE K

B A(MLRL) 7.67
#AB A BL(fChE) 6.13
52 J& M AR H X 1) (7T) 14.33-24.75
B E(fe ) 164.29
b Wl ([0 87.76
R F T () 8.73

R R

1. |84 (002440): =FFEHH4,
AF LG5 A FM  (2017-10-25)

2. M4y (002440): #E3KAZTA,
LR E 23 (2017-08-20)
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B e 1+ 4y (002440) hABRERE

XBERIK:

Bi% 1: i+t 2017-2019 SF ok H45E35 4 11 Ak, FHEH4HEIHH 6.3 Tk,
HA RGN A T

fBIX 2: #it 2017-2019 F H Fl &9 1 e AW 4&#4 0.54 77 /4, 0.95 7% /=, 0.8 F L
Ik, 4§Z3 7% 5.5 7k

1835 3: HAf TSk 4 F4t 2017-2019 4 & TR R MSAE 23 A 40 ek, A K
¥R O vk, FAEANBH A 2.4 Fok, R AEA TN 3 Hek;

BiX 4: NE=ZHFLAI TN,
AT AR, HAFM N E) 2017-2019 450k S AN AR AL T A

£ 1: PRHFBRABRLAE

¥ii: BHA 2016A 2017E 2018E 2019E

3,506.43 4947.01 6358.12 6546.15
st Egd -2.4% 41.1% 28.5% 3.0%
AR 2,342.53 3268.00 3771.00 3912.50
EFIES 33.2% 33.9% 40.7% 40.2%
N 270.16 297.00 446.58 376.07
Efud 0.5% 9.9% 50.4% -15.8%
B
AR 169.99 198.99 223.29 172.99
ERIES 37.1% 33.00% 50.00% 54.00%
ON 576.37 735.90 760.68 777.78
3R -12.7% 67.4% 3.0% 3.0%
H AT 5
R 452.67 477.31 480.57 485.47
ERES 21.5% 35.1% 36.8% 37.6%
N 4353.0 5979.9 7565.4 7700.0
b g -3.7% 37.4% 26.5% 1.8%
&t
R 2965.2 3944.3 4474.9 4571.0
ERIES 31.9% 34.0% 40.9% 40.6%

KAEFE: Wind, & #if R
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SOUTHWEST SECURITIES IEJ i&% ( 002440 ) @ ,{%3&3&'—: 3&%

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2016A __2017E

ER XN 4352.97 5979.91  7565.38  7700.00 4 Alid 668.99 99451  1690.25  1710.93
2ok R A 2965.19 394430 4474.86  4570.97 B 54 297.46 305.85 337.56 357.92
R Ry A ] 36.35 41.16 53.19 53.13 M#%A -6.51 0.10 -2.54 -6.83
HERR 119.34 161.46 204.27 207.90 A RAEAR K -21.63 20.00 20.00 20.00
ik 461.62 627.89 794.37 808.50 “LEEEHXALH 382.58 -862.94  -809.21 -64.33
w455 R -6.51 0.10 -2.54 -6.83 Hfb -73.91 -30.96 -57.60 -32.71
P BALB K -21.63 20.00 20.00 20.00 BEFEHALRA%LHK 1246.97 42657  1178.47  1984.99
BAME 10.78 20.00 20.00 20.00 WAL E 2.72 -400.00 -300.00 -300.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -426.67 20.00 20.00 20.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -423.94  -380.00  -280.00  -280.00
2 W A0 809.40  1204.99  2041.24  2066.33 FEMAfEE -138.85 -57.72 -40.83 0.00
HAeERERE -4.39 -8.22 -7.24 745 KigtE 0.00 0.00 0.00 0.00
GRERS i 805.01  1196.77  2034.00 2058.88  MAALE&RIH -15.03 0.00 0.00 0.00
P Fg AL 136.02 202.25 343.75 347.95  ZATRA -306.80  -132.02  -196.26  -333.56
b R R 668.99 994.51  1690.25 1710.93 Ak 96.53 5.02 2.54 6.83
Y HME A ME 8.88 13.20 22.44 2272 EREDNLERAER -364.15  -184.72  -23455  -326.73
VBRSNS 660.10 981.31 1667.81  1688.22 AEARESR 472,58  -138.15 663.91  1378.25
Vil 736.15 597.99  1261.90 2640.16 ARK#SH
R A= AT 2R 2065.64  2871.23 3619.78 3680.84 HHEMAEKE -3.73%  37.38%  26.51% 1.78%
Ve 1249.99  1657.18  1900.34  1933.90 EAAIEEKF -1.61%  48.88%  69.40% 1.23%
HARAT* 196.41 269.82 341.36 347.43 HAVEMEKR & -10.76% 48.66% 69.96% 1.22%
K H AT 126.78 126.78 126.78 126.78 EBITDA 3k % -0.41%  37.32%  57.27% 1.73%
EE N2 N 7.64 7.64 7.64 7.64 FRAIRAH
BRI 2981.97 3088.25 3062.83 3017.04 E£AF 31.88%  34.04%  40.85%  40.64%
MR AR LS 300.78 293.25 285.73 27820 Z=%#% 13.20% 13.20% 13.17% 13.11%
HAeAE R T 174.04 169.43 164.82 160.22  FHE 15.37% 16.63% 22.34% 22.22%
¥ = &t 7839.40 9081.59 10771.18 12192.21 ROE 10.29% 13.50% 19.08%  16.71%
48 453K 98.56 40.83 0.00 0.00 ROA 8.53% 10.95% 15.69%  14.03%
R AT Far FRAL IR 1107.64  1503.66  1720.43 1760.53 ROIC 10.74% 15.19%  22.22%  21.10%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 25.28% 25.27% 31.41% 31.40%
A R AR 134.78 171.05 190.71 194.27 EiERS
A4 1340.98 171555  1911.14 1954.80 EFk A% 0.56 0.71 0.76 0.67
M A 767.00 767.00 767.00 767.00 R AR 1.61 2.05 2.46 2.53
FAMAR 1522.19  1522.19  1522.19  1522.19 MK EHF 4.33 5.15 4.95 4.47
R 4042.66  4891.95 6363.50 7718.15 AW A#%#% 2.40 2.69 2.50 2.38
3B HN A R AR A 6326.72  7181.14  8652.68 10007.34  HEBARETHRELLEZLIA 59.57% — — —
VAR FR AR S 171.70 184.91 207.35 230.06 T ALH
BAARSAH 6498.42  7366.04 8860.03 10237.40 W~ Hifi#E 17.11% 18.89% 17.74% 16.03%
i B Ao i AR A A ATt 7839.40  9081.59 10771.18 12192.21 #&ARHIE GfR 7.35% 2.38% 0.00% 0.00%
AL E 3.23 3.19 3.78 4.46
s 228 221 277 3.46
EBITDA 1100.34  1510.95 2376.26  2417.42 A ZAHFE 46.48% 13.45% 11.77%  19.76%
PE 24.89 16.74 9.85 9.73 HE#HH
PB 2.60 2.29 1.90 1.64 HRBOKE 0.86 1.28 2.17 2.20
PS 3.77 2.75 2.17 213 HREFRF 8.25 9.36 11.28 13.05
EV/EBITDA 14.21 10.40 6.32 564 HRZELE 1.63 0.56 1.54 2.59
S 1.87% 0.80% 1.19% 2.03%  HMRAA 0.40 0.17 0.26 0.43

HAEF£K: Wind, & FiER
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S B Gk A ,
D) Lt e H L4 (002440) shAEBRBZRE

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

Ly (002440) 3 AFHZIEFRE

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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