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SOUTHWEST SECURITIES

BRATREFOLE, HATH

BRE & A

FARIF B

FLBEAN (FF L)
Bk

V2 g H N 8 4 A)E (A H )
HEE

ARk E EPS (L)

%% I A % ROE
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PB

B4 NN EI, 2017 FEAE LN 66.0 ¢ (+32.4%) , £ E T
LN IR F G4 AE 6.4 12 (+21.8%) , #eA ROE # 11.1%, Rtz 2.35
ANE 5 b

LARHA, BARH BEWZ, HELAE 44.1%, RRA 584855
AR F AR 14.4%, Rt 2.3 A8 9%, BFAR N BFRFA, it T4 25.9
L, KeEE, HAKFERKK, N3G THME, F R R, BEF
AER TR 0.38 48 5 & £ 9.03%.

HRARHOTEY. RBEEARTE, IR FLHFEZEERF S, A
ERSZAEMBABRHLREEE, NAG%— AR, BELR, TEARIRZT
RWELHFZEEEF O, BUADFRAEELRY. HaiizsdEds, @ “K
BEEE SR E T AEIER, 2017 F3 L 5IRA)E I A 50 12 B 4r:
HAE A 5012, FAkJEAAE 501, 9% T 448 501,

FREBEFFH. NAREXEGdEAPIET EG2MT LEl, 2017 F
FRX, A, ki 3 RETERE, S 6 1112 575, H5&® 37.24
T e REREMK, NAEH B A L6749 77, 5% d 116.07 7 7,
AR S| PR R A 0 L AE,

RBHEHREHD, LRFTRADATEZREILE R N ARWET S TR
XA By, Ho T AMAE A6 B SR M | k3 | T Ak S4TSR 2018
F 2R, N FIFEBIAFIEINFRE Gk LRI A RN S B s, I,
NEABREEHLERNEFTINFENE 32 FHANRH LS, RRAMATEE
R RAHEIEETE RS, ETAE NS ARBEEGAINEK X,

Z A A 5 % #E B it 2018-2020 F EPS %414 0.43 L. 0.57 L. 0.70
T, EEEFFIAAR ZFHFEE 26.9%0 AWK E, NEHE NAV A 120
o, SATAEAAIEGRLAR, FEINNIALAGITEERTKE, KA
47N 5] 2018 F 18 451648, i BARM 7.74 T, HHF “FEN 4.

RIERT: IRATRES RIKT M.

2017A
6601.52
32.41%
641.86
21.80%

2018E
7385.50
11.88%
801.87
24.93%
0.34 0.43 0.57 0.70
14.20% 14.12% 16.48% 17.07%
17 14 10 9

1.67 1.46 1.24 1.06

2019E
9451.60
27.98%
1064.43
32.74%

2020E
11117.01
17.62%
1310.98
23.16%

R7EXM: Wind, & hiE R
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kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn
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RIERF: KRR

B A(ILIL) 18.78
B A BL(fChE) 7.38
52 & AR K i) (L) 5.66-9.44
B E(f ) 111.71
B E (L) 165.33
A F (L) 3.14
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Wik MAFM G R4

ERIL ON 6601.52  7385.50 9451.60 11117.01 ##liE 952.36  1081.33  1480.37  1804.42
RIS, W N 3691.35 402527 5035.25  5849.36 #1854 93.43 47.14 49.04 51.41
B AL AR Ao 901.10  1008.11  1290.13  1517.46 M %% A 57.61 142.34 168.54 183.24
HERR 216.85 242.61 310.48 365.19 SRR K 57.15 57.15 57.15 57.15
ik 321.74 359.95 460.65 541.81 “ETEFALH -1682.85 -1047.70 -964.57 -1510.56
w455 R 57.61 142.34 168.54 183.24 HAt 30.44 -5.62 -18.75 -1.44
= mALAR K 57.15 57.15 57.15 57.15 SBEEHALRAR%EHK -491.86 274.64 771.78 584.22
FF 21.57 21.57 21.57 2157 WAXH 171.63 101.30 196.60 198.70
MAMEEHRE 0.00 0.00 0.00 0.00 itk -845.88  -285.78  -317.04  -317.04
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -674.25  -184.48  -120.44  -118.34
2 W A0 1375.85 1571.63  2150.97 2624.38 2 MitE3 -300.00 630.54 79.92 104.10
A2 ERE 12.94 5.24 7.80 6.95 Kt 1409.00 311.45 222.93 118.49
GRERS i 1388.79  1576.87  2158.77  2631.32  RAARERIT -0.13 0.00 0.00 0.00
P Fg AL 436.44 495.54 678.41 826.91  ZATRAI 0.00 -128.37  -160.37  -212.89
b R R 952.36  1081.33  1480.37  1804.42 Hte -930.00 42.90 87.22 557.78
Y HME A ME 310.50 279.46 415.94 493.44 EREHALRER 178.86 856.52 229.69 567.49
VBRSNS 641.86 801.87 1064.43  1310.98 ALREHH -1003.24 946.68 881.03  1033.37
Vil 2589.06  3535.73  4416.77 5450.14 ARK#SH
R A= AT 2R 3531.89  3052.06 4292.01  4890.63 HHEMANEKE 32.41% 11.88%  27.98%  17.62%
Ve 7746.53  9294.64 11102.97 13207.89 @ FhAVEIEKE 58.88% 14.23% 36.86%  22.01%
AR T~ 183.89 288.41 293.81 389.86 FAlIAEKE 58.44% 13.54%  36.90% = 21.89%
K H AT 252.92 252.92 252.92 252,92 EBITDA #k % 55.62% 15.34%  34.49%  20.71%
EE N2 N 76.96 76.96 76.96 76.96  FEFIEEA
BRI 648.08 492.04 240.71 1772 EA)F 44.08% 45.50% 46.73% 47.38%
MR AR LS 89.74 99.31 106.99 117.29 =% % 9.03% 10.09% 9.94% 9.81%
HAeAE R T 1414.07 1750.70  2087.32 242395 A% 14.43% 14.64% 15.66% 16.23%
¥ = &t 16533.12 18842.78 22870.45 26791.90 ROE 14.20% 14.12% 16.48%  17.07%
48 453K 500.00 1130.54 1210.46 131456 ROA 5.76% 5.74% 6.47% 6.73%
R AT Far FRAL IR 5762.96  5920.78 7853.16 9044.80 ROIC 18.57% 17.50%  20.92%  22.10%
KA 1959.00 2270.45 2493.38 2611.87 EBITDA/4i &AL 23.13%  23.85%  25.06%  25.72%
A R AR 1602.38  1860.26  2332.71 324840 FEiERS
A4 9824.35 11182.03 13889.71 16219.63 &%k FAM#F 0.42 0.42 0.45 0.45
M A 1877.53  1877.53  1877.53  1877.53 R AR 9.24 13.01 25.96 101.84
FANAR 2805.63  2805.63  2805.63  2805.63  MAKIKK 4 E 9.71 9.61 9.96 9.66
R 1205.78  1879.28  2783.33  3881.43 AWAH#%E 0.48 0.47 0.49 0.48
3B HN A R AR A 5889.93  6562.44  7466.49  8564.59  HEHARETHKELLELIA 94.39% — — —
VAR FR AR S 818.85 1098.31  1514.25 2007.68 # A%L#H
BAARSAH 6708.78  7660.75  8980.74 1057227 W~ Hhifi#E 59.42% 59.34% 60.73% 60.54%
i B Ao i AR A A ATt 16533.12 18842.78 22870.45 26791.90 & &4 4% RAT 30.10% 35.97% 33.62% 32.96%
AL E 1.92 1.93 1.85 1.83
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 086 082 083 082
EBITDA 1526.89  1761.11  2368.55  2859.02 LA I A& 0.00% 16.01% 15.07%  16.24%
PE 17.40 13.93 10.50 8.52 HE#IR
PB 1.67 1.46 1.24 1.06 HRBUKkE 0.34 0.43 0.57 0.70
PS 1.69 1.51 1.18 1.00 HmAEHKF 3.57 4.08 4.78 5.63
EV/EBITDA 6.68 5.70 3.96 314 HRBELE -0.26 0.15 0.41 0.31
S 0.00% 1.15% 1.44% 1.91%  HMAEA 0.00 0.07 0.09 0.11
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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

& @RI A IRA D QAT R AN a7 AA P EREREEEIZE R APRGIERIT HH L5 46
RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,

BRI KR

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 REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
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 ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, BIH Y BAT R EADL A R ARG

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
B A “HHIER", AR ARERTABEREGI A, MFFbk. RERMPIBERE HAFAREN, KNaH
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR



::&@m%

SOUTHWEST SECURITIES

dL¥E A% (002314) 2017 5444 &3F

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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