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SOUTHWEST SECURITIES

L HFERH, ALEERIERDY

BRE & A

T NAAH 18 F—FR, FATLMUANTLL, RFEK 17.6%; LAY
W AiH 8541 77 L, Rl Eb3E K 58%; K Mz A4 F)H 7463 77 L, Bl 3K 45%;
FodE )3 8044108 7756 77 L, Rl K 60%. 2 &Mt 18 fF L5384 41
% 111CE 1412, R#EX 20%-50%.

AR BARR A FRA 1.4pp. 2pp, FHHAKY 2.1pp. HAe 2.4pp.
NE B S F R, Tt RS MAFEKA, FEmERHE S
iAo, QL A% 28.2%, Rk 1.4pp, LAY 2.1pp, KAVAK &
FRAHIHE QL Lk B EHh (4. A4). FAERL, R 2pp K
Lt ZR2RZFETHRYORRE, QL =% % 15.4%, Rk, L5 Al 1.5pp.
3.6pp, "TFEFERRKZFERE, KMFT AN AL 09 K, =%
BRI A 15-16%0 &L KF. MK ARELAZHRNE, ZRARNERHA
TAEFBALAE, RREABENBERRERI. HRBAFTRELE
AN . mimHE AT, AARRTFRRGKE, NAEANER 24
2 28-30%49 & 32K F,

2FAAREE, AAREHEKTH. 238 16 F. 17 F12 84 F8 5 % R -F
it K] B AR89 135%7F2 151%. /3] 2018 Fit X LA F LA 32 1e ., V34T
ETF NG R ARSI 3 L, BAVAAKENNEESIFRIEN (FF R P
6.4%). R EGAEZREEN, AEREHEKTH.

HEHFH: NI LBFHLR, KR, HHARESHBAT SR EF—.
= BAERKFRERA, KEAGH RO THFIKR., B Srbit—
TR, RRFERI;;, ARZIE RIERKFEFRI NG EAEKE; FRAR,
FRAERARFHERLLG, DAZEFRIRARL, BHEILFLAKRNHT AT
X, PRl RaskRAre; SRAREFALYE., FIEFL

BRAIFM BTN A3t 18 F EFFEASAHEL 1.110E 1.41, R
3K 20%-50%. #A1Hi+t 18-20 4 EPS 2 #I% 0.93 T. 1.11 ©. 1.33 <,
Ak =4 CAGR & 22%, £ “EAN” R4,

MR MR B A A AL AR SR AN KR ik 4 5
TR AR ;T F A R R R

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 2666.00 2934.24 3283.58 3576.15

Wk E 27.88% 10.06% 11.91% 8.91%
V3 BB 8 A (B L) 241.55 310.63 369.19 442.67

Wk E 123.96% 28.60% 18.85% 19.90%
Rk E EPS (L) 0.72 0.93 1.11 1.33
%% I A % ROE 11.79% 13.66% 14.56% 15.53%
PE 19 15 13 1
PB 2.28 2.06 1.84 1.64

R7EXM: Wind, & hiE R

% LKA R R P

AT A

kiS5 S1250515030001
w7%5: 023-67898841

W48 : gaox@swsc.com.cn

SHATIR: RFAL
#iEF: S1250517070001

% 1&: 0755-23617478
WRA : Zyx@swsc.com.cn
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RIERF: KRR

B A(ILRL) 3.34
AAE A R (fTRR) 3.09
52 J& W LA X 18] (L) 11.44-16.96
B E(fe ) 47.07
B E (L) 32.93
R F T () 6.36

XA R

1. /R A (002536) : A& & £4) F L3k,
#eh L “R” K (2018-03-28)

2. B R A4 (002536) : 3 H AL ALE T HME,
AT RBEBITFE (2017-11-21)

3. HERAA (002536): £A|3AALFH,
MAERZE “R” K (2017-10-26)

4, BHF Ay (002536): LA bk, G
47 kH##  (2017-08-16)

5. HRMA (002536): FiRFHAAHM,
FEHHL “R” K (2017-04-12)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 2666.00 2934.24 328358 3576.15 4 #liE 243.07 312.58 371.51 445.44
RIS, W N 1904.54  2077.40  2311.80 2501.68  #7IH 5 HEH 152.77 213.29 219.51 226.66
7 AL A B e 23.05 22.46 26.68 28.81 M#H%M 17.77 9.82 9.42 7.54
HERR 87.49 90.96 95.22 100.13  F A HAEHIK 11.19 10.00 15.00 20.00
EREA 356.36 384.39 420.30 429.14 BEEERALEH 3594  -174.16 -79.59 -65.35
w455 R 17.77 9.82 9.42 754  Htk -348.09 -10.70 -14.83 -19.97
P BALB K 11.19 10.00 15.00 20.00 BEFEDALRER 112.65 360.83 521.01 614.33
Bk H -0.02 0.00 0.00 0.00 FTAXH -121.00  -100.00  -100.00 -70.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -4.92 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -125.92  -100.00  -100.00 -70.00
B A 280.68 339.21 405.15 488.86  AaiifE3 45.00 37.64 -72.64 0.00
A ERA -10.17 2.97 1.13 0.14 Kz 0.00 0.00 0.00 0.00
GRERS i 270.51 342.18 406.28 488.71  RAARERIT 0.00 0.00 0.00 0.00
P Fg AL 27.44 29.60 34.77 43.27  FATREA) 0.00 -84.54  -108.72  -129.22
b R R 243.07 312.58 371.51 44544  HAe -102.53 -50.50 -9.42 -7.54
Y HME A ME 1.51 1.95 2.31 277 EREDALRER -57.53 -97.40  -190.79  -136.76
VBRSNS 241.55 310.63 369.19 44267 AERFHHR -70.79 163.42 230.22 407.57
Vil 130.00 293.42 523.65 931.22 s Kfeh
R A= AT 2R 880.20  1059.92  1180.98  1269.45 HEMAMKFE 27.88%  10.06% 11.91% 8.91%
Ve 473.68 543.92 592.23 643.45 EAFIEEKE 191.08%  20.86%  19.44%  20.66%
H AR T 46.55 40.37 46.15 51.94 HFLEEKE 123.46%  28.60%  18.85%  19.90%
KIRLAAL T 0.94 0.94 0.94 0.94 EBITDA ¥k % 85.98% 24.62% 12.76% 14.03%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 1319.44  1225.84  1126.02 989.05 E£A1F 28.56%  29.20%  29.59%  30.05%
MR AR LS 168.62 149.18 129.74 11030 =%#% 17.31% 16.53% 15.99% 15.01%
HAvAE R T~ 156.59 156.34 156.09 155.84  FAIF 9.12%  10.65% 11.31%  12.46%
¥ = &t 3176.01  3469.94 3755.80 4152.20 ROE 11.79%  13.66%  14.56%  15.53%
48 453K 215.00 252.64 180.00 180.00 ROA 7.65% 9.01% 9.89%  10.73%
R AT Far FRAL IR 775.09 838.08 932.00 1010.77 ROIC 12.29%  13.61%  15.90%  19.24%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 16.92% 19.16% 19.31% 20.22%
A 5 Ay 124.86 90.11 91.91 93.32 FEiE#A
A4 1114.94  1180.84 1203.91  1284.08 E#FREi#FE 0.88 0.88 0.91 0.90
MR 333.81 333.81 333.81 33381 RBEF~HHEFE 2.14 2.36 2.96 3.64
FAMAR 1094.58  1094.58  1094.58  1094.58  JHLKIK A 45 % 4.66 4.46 4.45 4.40
R 620.22 846.31  1106.78  1420.23 AW RA#% 4.33 4.03 4.03 4.01
3B HN A R AR A 2048.61  2274.69 2535.16  2848.62  HEWARETHKELLELIA 91.27% — — —
VAR FR AR S 12.46 14.41 16.72 19.50 HALZAH
BAARSAH 2061.07 2289.10 2551.89  2868.11 # = Hif#E 35.11% 34.03% 32.05% 30.93%
fifir Aol R B A9 3176.01  3469.94 3755.80 415220 # &ARHLE AR 19.28% 21.40% 14.95% 14.02%
AL E 1.46 1.74 2.06 2.38
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 101 1.25 154 185
EBITDA 451.22 562.32 634.08 723.05  BRA) I ATE 0.00%  27.22%  29.45%  29.19%
PE 19.49 15.15 12.75 10.63 HFBAEH
PB 2.28 2.06 1.84 1.64 HRBOKE 0.72 0.93 1.11 1.33
PS 1.77 1.60 1.43 1.32 HmAEHRF 6.17 6.86 7.64 8.59
EV/EBITDA 10.37 8.02 6.64 526 HRZ2EALE 0.34 1.08 1.56 1.84
S 0.00% 1.80% 2.31% 2.75%  HRAA 0.00 0.25 0.33 0.39

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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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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