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SOUTHWEST SECURITIES

BERRCE, RbidinE £

BEER
o EH#: NE A 2018Q1 LLEHE N,

EEEY. e A D& PR S ARG E
2017 SR 0 4-4.5 27T, FlHb3E 4 420%-470%.

2018Q1 kB HE KR KRITLZFABRLELEGBIE, KRITLGARE, % 50%
BRI LT N 8 L2 E 2017 FH, KR LT NS HRAT L HHEK, 2017
FRAKRALZHF A —F, 2018 5F, KMAIBKRAT LT LEFLEL, KR
MR —/AFF HdE, A3 2018Q1 M4 A, R KISIET X —H|k¥,

5 i 1A SRS

DATIR: BAER
kiS5 S1250513090001
#7%: 023-63786561

W4 lijy@swsc.com.cn

%1% : 023-63786519

Wk 4 yzbao@swsc.com.cn
O RRITMEERBHLEALET RAER, FidHieth 2018 FF Kned )@
TFTi&o 2017 FRRM#AH 2 5 2010 F £, 2R4EEF LKA, 2010 F4
hin e P IR RAEIIAT A, 2017 FIRRAME B LA TH M, 2018 F K
RATLFAEA RIS, BAEEMTEHRL, &§XBAREFIRATH. & 61%
f13NA, 2018 F, KRITLFTAEA ZPELE, TEZRAAAHAN, —RARESE amy |
PAT N B ERF, KRSV TIHITH Iz ERPAE, —RIFREEN 30% I
CRAY K, £@d. B, BAFRETHFHE—FTRAGTH, K 2018 —F & 13% F
EMGFBITHLRAE, KRERFB DR TROGTRMEERK, &KIAA, KR T
b 2 AT A AT e W RE A E A TR AR, KRR T A48 A o
gﬁ,}é’:o 17/4

HIEFK: FRAIE
o NIANMARBAEL, THRLEARRTHNKRE LWHET, NI-EF.
WERERRAEK, HBAEFTHEMIET K. (1) KEEFILE, 2017 F4%

GCRELE

— ki

YIR300

d . . . . .
17/6  17/8 17/10 17/12 18/2 18/4

P &2

N BEAFE B E N RIFORE AL RBE, HEHBERT @ E%E S B B A (TIR) 14.98
AL, RSN EAARETR, (2) G R AT EMTEIS, | Kl ARIE) 9.73
REZFZHFTALPH—FIHRKRE K, 2017 5F, THME K SR TR 5??]1*])3&1{1‘121'5](7’5) 7.92-16.28
#7534 20.1%, KIFHTHEARGE X, 2018 F, KMiHmaeEEg | 7LD 225
FERF R EDE LR ARG KT, (3) RAARKEY “+=Z52" =K 8 E%@%QQ) 7.5

WZ—, m@A T M A KB ERL R L ERX, KRG E LG REF,

o ZAWMEREEB: 3 2018-2020 5 EPS 4514 2.21 &, 2.76 7.
3.05 T, AR=ZF)a84FESEE 30% A oMK E, FENTLEKR
{5 Fo K RAT LT3 115, 2F /5] 2018 4 1042 PE, HAR# 22.1 T, AR E
2, 4F “EN” 4.

o R&Ra: (1) KRATLEMSER = RAMA; (2) R K@ THE,
HATIE R 2017A 2018E 2019E 2020E
BN (BF L) 20889.29 28300.98 32399.78 35711.24
Bk E 54.44% 35.48% 14.48% 10.22%
V2 A 8] 4 AVE (87 L) 2077.64 3311.48 4140.58 4570.21
Bk E 359.72% 59.39% 25.04% 10.38%
HRIKE EPS (L) 1.39 2.21 2.76 3.05
%% Ik H % ROE 16.81% 20.77% 21.31% 19.72%
PE 11 7 5 5
PB 1.89 1.52 1.23 1.02

KA H: Wind, B FiExE
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: Bt is A
AR (600801) %A IS

XBERIK:

fBi% 1: 2018-2020 K RAT LW H 4 LM E, FARLEE, FTRREALARN
FAE R @GR, AR E T A R R R, KRR SR, 2018-2020
FARREANFE 2017 FRH Y 3T L, B, RELLHFEAFRGE 25%;

1B% 2: BHANSMHFRLSE, LFEH %, it 2018-2020 FF 41T F K3k 4%

1 30%:;
Bi%X 3: NEAZHELAI T,
ETF A EBAE, SATFM A 8] 2018-2020 F 4k F Al N ik A dm T &

£ 1: pLFRABRLEAE

¥ii: BHA 2017A 2018E 2019E 2020E

17791.0 24907.4 28643.5 31507.9
K ik it 64.6% 40.0% 15.0% 10.0%
ERIES 29.8% 33.0% 33.0% 33.0%
ItON 942.0 1083.3 1245.8 1432.7
L Wik 17.1% 15.0% 15.0% 15.0%
ERIES 21.5% 25.0% 25.0% 25.0%
ILON 737.7 737.7 737.7 737.7
7 & At ik 21.9% 0.0% 0.0% 0.0%
ERIES 28.2% 28.2% 28.2% 28.2%
ItON 513.3 667.3 867.4 1127.7
B A it - 30.0% 30.0% 30.0%
ERIES 52.7% 52.7% 52.7% 52.7%
IION 905.2 905.2 905.2 905.2
reLs Wik -30.8% 0.0% 0.0% 0.0%
ERIES 21.7% 21.7% 21.7% 21.7%
HON 20889.3 28301.0 32399.8 35711.2
&t gl 54.4% 35.5% 14.5% 10.2%
ERIES 29.6% 32.0% 32.2% 32.4%

KR : Wind, & #if R
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: & & ik A .
BH KRR (600801) 3 AREIHEE

f&: M&5mAE#EIA

ER XN 20889.29 28300.98 32399.78 35711.24 4 #1id 2211.76 334493 418240  4616.37
7k R A 14716.49 19251.01 21970.77 24153.13 #7118 544 1612.28  1616.14 1616.14  1616.14
B AL AR Ao 331.81 444.46 510.77 562.26 WM # %R 660.63 244.77 278.96 307.93
HERR 1402.12  2037.46  2279.93  2532.28 #FABALMK 269.47 60.00 60.00 60.00
ik 1204.02  1796.15 2025.62 2214.86 4“EEEF AL -55.65 662.11 248.94 190.81
w455 R 660.63 244.77 278.96 307.93 Hfk -794.41 3.06 -68.12 -9.68
P BALB K 269.47 60.00 60.00 60.00 BEFEHALRER 3904.08 5931.01 6318.33  6781.58
BAME 108.41 0.00 0.00 0.00 FTAXH -1142.59 0.00 0.00 0.00
MRMEE H R E 2.70 2.09 2.29 222 Hfe -491.72 5.69 2.29 2.22
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1634.31 5.69 2.29 2.22
B A 2579.50  4469.22 5276.01 5882.99 JEMifE 237.50 -1141.50 0.00 0.00
A ERA 232.53 162.28 175.48 176.27 K3 424.01 0.00 0.00 0.00
GRERS i 2812.03  4631.50 5451.49  6059.25 LR AERI 0.50 0.00 0.00 0.00
P Fg AL 600.28  1286.57 1269.09  1442.88 X ATRLA -149.76  -415.53  -662.30  -828.12
b R R 2211.76  3344.93  4182.40 4616.37 HA -2871.74 -1907.45  -278.96  -307.93
Y HME A ME 134.12 33.45 41.82 46.16 EXEHALRER -2359.49 -3464.48  -941.26 -1136.05
VBRSNS 2077.64  3311.48 414058 457021 AEREAR -109.98 247222  5379.36  5647.75
Vil 3606.25 6078.47 11457.83 1710557 mARK#SH
R A= AT 2R 2958.80  3980.69  4563.15 5026.24 AHEAANEKE 54.44%  35.48%  14.48%  10.22%
Ve 1621.48 214257 249275 2718.84 EAAIAEKF 229.12% 73.26% 18.05% 11.50%
H AR T 580.52 620.53 644.65 664.14  FFIAEKE 256.26%  51.23%  25.04%  10.38%
K H AT 435.00 435.00 435.00 435.00 EBITDA ¥k % 65.42%  30.45%  13.29% 8.87%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R FAEEIA  17005.03 15768.58 14532.13 13295.68 £AF 29.55%  31.98%  32.19%  32.37%
VR A ek orid & & 3474.23  3122.64 2771.06 241948 Z=Z%% 15.64%  14.41%  14.15%  14.16%
HAeAE R T 818.03 789.92 761.81 73371  AAE 10.59% 11.82% 12.91% 12.93%
¥ = &t 30499.32 32938.41 37658.38 42398.66 ROE 16.81%  20.77%  21.31%  19.72%
48 453K 1141.50 0.00 0.00 0.00 ROA 7.25%  10.16% 11.11%  10.89%
AT Fo TR 5505.76  7539.11  8570.72  9387.73 ROIC 13.22%  17.37%  23.54%  28.34%
KA 4058.96  4058.96  4058.96  4058.96 EBITDA/4HE A 23.23%  22.37%  22.13%  21.86%
A 5 Ay 6637.53 5235.31 5403.56 5538.57 Ei&EfA
A4 17343.75 16833.38 18033.24 18985.26 &3/~ AitFE 0.72 0.89 0.92 0.89
M A 1497.57  1497.57  1497.57  1497.57 R AR 1.34 1.87 2.33 2.82
FAMAR 2510.25 2510.25 2510.25  2510.25 MK A4 E 30.34 30.02 27.36 27.07
G A E 7912.03 10807.99 14286.27 18028.37 AW A E 10.21 9.98 9.39 9.22
3B HN A R AR A 11899.80 14815.81 18294.10 22036.19  HEFAREFHEILLELKA  113.92% — — —
VAR FR AR S 1255.77  1289.22  1331.04 1377.20 RWALZH
BAARSAH 13155.57 16105.03 19625.14 23413.40 /= Afw% 56.87% 51.11% 47.89% 44.78%
Ak AR EAT  30499.32 32938.41 37658.38 42398.66 i AGHE At 48.99%  43.69%  40.78%  38.74%
AL E 0.95 1.47 1.93 2.34
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEERS 0.77 122 168 209
EBITDA 4852.42  6330.13  7171.11  7807.06 A I ATE 7.21%  1255%  16.00%  18.12%
PE 10.83 6.79 5.43 4.92  HEBIER
PB 1.89 1.52 1.23 1.02  HROk# 1.39 2.21 2.76 3.05
PS 1.08 0.79 0.69 0.63 HRHFT* 7.95 9.89 12.22 14.71
EV/EBITDA 5.79 3.60 2.43 151 HRzELE 2.61 3.96 4.22 4.53
S 0.67% 1.85% 2.94% 3.68%  HMAA 0.10 0.28 0.44 0.55

HAEF£K: Wind, & FiER
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S SOUTHWEST SECURITIES ifé #ﬁ j( % ( 60080 1 ) ﬁ] &x&&% *B\%

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

4 KRR (600801) #hSFHRIZRE

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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