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WZgl A%, QLGRS EK

BEZRE
o F#: N5 KA 2018Q1 L 4L, 2018Q1 52 )2 &4 417 5000-5260 7 .,

AT 2017Q1 &9 1561 77 Tk #., BRI T 220.3%-237.0%.

ANE B H Ak RN FAER K, PFZ AL &k R 30% X ey HE K,
2018QL Ay K E R R A 1) WX K BRI HREF, HEF X
3200-3300 7 Y4 A1, FlHIRA 30%-33%; 2) A& A Fhoig k4 E IS
#13H 1800-1960 7 ., FlFARF 15%-25%. B ALACGRE . A H P25l K
T4 = A1 1100 7 R4 % R 69 % ek, 2018Q1 A &) k4 A A ¥ 2 5,

“OLA” HRFFEKIE, AL, FHRAIRESHMRLFREFRK, AL
HRMBABREABRRKES . BAT, “"08” smiF Kb Rm ik, A3%
HhmRBRANFE LS. BE 2018 554 A 10 H, B KIEey PC 3% (4K
4 ) MAARCA 1200 7, EIRE KGR P AR RHmRRERE T 0, F
R T dE, BiETRARCYFHEAAKE., FEIRNFmRER (ZEF
Y Ao (ERAEIRIY 69— E ik 5, HF TR o 8] KB LR AL,
B XA £ F RAF, L O %ikR ik B TR B e R AR 5, A
AR AEERE (LK AE) kTGP H—HE,

FHHREESF QL EF U4 &bk, HFZ 4l 2018 SF47 7 %t XA XA B AR
S5 R P ARG RIEMNFE I 2017-2019 F 95 2 FLAK#E Ak 4 5 A AT 1.92
{27, 2.50 12, 3.24 127, 2018-2019 4 44K i% 4 ik £ 77 30%, HF 4L 2018Q1
K 30%-33%49 R LI K, £ WG F S W TEZKRFLEAEF
M, —FENITLESE, F=, WEEAENHET 256 70%A L, A
—Z B k4 B R EE K. 2018 FIZ AR R L H S, FaA I,
B EE., &5, a0 E., B, RE. BRFHKR, BRE0EE, BE
RSB R B, P A AR Rk AR AL B AL

B AT B 32N, it 2017-2019 4 EPS 4514 0.46/1.66/2.11 ., 5
PE # 90/25/20 4%, # F /N 8)1F R mpAissey £k 8, KRR KrIEF G,
HAML T 8] 2018 4F 30 124648, 2 BARN 49.73 7T, 4 “HEET IR,

RIeRT: BRS TR BEARLELT ., ARG LG TR, HXH
e BAR BIFAT b R A I FE M Fh.

RARIF B 2016A 2017E 2018E 2019E
BAN (FH L) 158.00 279.83 1102.00 1291.83

BkE -8.07% 77.11% 293.80% 17.23%
13 BB 8 A AE (B 5 ) 39.12 105.29 375.64 477.58

BkE -34.11% 169.18% 256.77% 27.14%
Il EPS () 0.17 0.46 1.66 2.11
%%l s % ROE 3.89% 13.11% 31.18% 28.58%
PE 244 90 25 20
PB 17.70 14.98 9.62 6.84

KEFH: Wind, B FiExE
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kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn
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%75 : 0755-88604093
WRAE: lyk@swsc.com.cn
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B A(ILRL) 2.27
AAE A R (fTRR) 1.00
52 J& M R Mr X T (L) 31.66-56.52
ETL(fe) 95.27
B E (L) 7.55
R F T () 3.51
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#  (2017-08-31)
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EBITDA
PE
PB
PS
EV/EBITDA

158.00
51.97
2.80
28.92
67.47
5.79
0.38
7.91
0.00
0.00
8.58
20.05
28.62
8.05
20.58
-18.54
39.12

189.39
28.38
0.00
336.49
107.38
8.82
21.70
7.93
48.53
748.62
0.00
54.70
0.00
164.52
219.22
166.83
427.15
96.21
538.38
-8.98
529.40
748.62

20.66
243.56
17.70
60.29
326.70
0.00%

279.83
42.30
5.19
50.37
105.93
1.76
0.00
4.00
0.00
0.00
78.28
14.32
92.60
13.89
78.71
-26.58
105.29

27.98
35.29
0.00
595.94
107.38
8.82
19.90
5.87
48.26
849.45
29.68
84.75
0.00
134.73
249.16
226.61
367.37
193.67
635.84
-35.56
600.29
849.45

84.18
90.48
14.98
34.04
112.32
0.08%

1102.00
104.10
18.79
220.40
462.84
7.92
0.00
5.00
0.00
0.00
292.95
15.85
308.80
46.32
262.48
-113.16
375.64

110.20
135.88
0.01
2346.85
107.38
8.82
18.10
3.80
47.99
2779.03
1285.43
322.34
0.00
329.55
1937.32
226.61
367.37
548.25
990.42
-148.71
841.71
2779.03

305.01
25.36
9.62
8.64
34.85
0.22%

1291.83
119.26
22.81
258.37
542.57
8.90
0.00
5.00
0.00
0.00
344.92
16.04
360.96
54.14
306.82
-170.76
477.58

129.18
156.19
0.01
2751.12
107.38
8.82
16.30
1.73
47.72
3218.46
1390.01
377.75
0.00
377.31
2145.06
226.61
367.37
950.70
1392.87
-319.47
1073.40
3218.46

357.96
19.95
6.84
7.37
29.93
0.79%

ALAER (BHL) 2016A
A 20.58
A8 5 4l 6.29
%55 R 5.79
W E WAL K 0.38
BERERALH 50.96
H A -44.33
BEEHALREH 39.67
FALE 15.66
H A -174.65
BEEDALRAEH -158.99
4B % 0.00
K it 2 0.00
B RR T 216.06
SR A 0.00
H b -8.62
ERENAERAHR 207.45
AAREHH 88.12

Bk

BB K FE -8.07%
b A 3 K -83.94%
AR R -63.44%
EBITDA 3k % -61.93%
FAEES

ERXIES 67.11%
%% 64.67%
RIS 13.02%
ROE 3.89%
ROA 2.75%
ROIC 4.64%
EBITDA/4K & Ja N 13.08%
g V)

B AR 0.25
B & 5 2 B % 5.97
S MK 2K B 4% % 47.48
BREAHER 21278.14
HERRRBFHRIALE LN 118.61%
FARLH

FE A 29.28%
AT HE R AR 0.00%
R E 2.54
AL E 2.54
BA) F AT E 0.00%
H R AR

RN 0.17
HRE R 2.38
HNEEERLE 0.18
HNT AT A 0.00

2017E

78.71
4.13
1.76
0.00

-266.81
-4.00
-186.20
0.00
4.00
4.00

29.68
0.00
0.00

-7.82
-1.06
20.79
-161.41

77.11%
812.57%
282.51%
307.39%

84.88%
56.49%
28.13%
13.11%

9.27%
20.66%
30.08%

0.35
13.45
64.52

17901.77

29.33%
11.91%
2.66
2.66
7.43%

0.46
2.81
-0.82
0.03

262.48
4.13
7.92
0.00

-1419.09
-5.00
-1149.55
0.00
5.00
5.00
1255.75
0.00
0.00
-21.06
-7.92
1226.77
82.22

293.80%
274.23%
233.48%
262.34%

90.55%
62.72%
23.82%
31.18%

9.45%
21.04%
27.68%

0.61
58.00
80.17

28370.77

69.71%
66.35%
1.34
1.34
5.61%

1.66
4.37
-5.07
0.09

306.82
4.13
8.90
0.00

-321.42
-5.00
-6.57

0.00
5.00
5.00

104.58
0.00
0.00

-75.13
-8.90
20.55
18.98

17.23%
17.74%
16.89%
17.36%

90.77%
62.69%
23.75%
28.58%

9.53%
14.10%
27.71%

0.43
75.10
54.26

21302.28

66.65%
64.80%
1.42
1.42
15.73%

211
6.15
-0.03
0.33

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S w i
o 2ain AAHAH (300467) 2018 —F K LHHS &F

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

el

Hohk: AL EIRE 2 ek KA 35 T ERA L XE B & 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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