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SOUTHWEST SECURITIES

HERAETHRERLYG, MAARARMEEK

BRE & A

FH: N8 KA 2017 FF4R, FHATIL 3851, RrEK 14.6%, FA)2
£4 A 8.4 1L, Rk 36.2%. Q4 £ FF LA T 11.9 LT, Rk
K 14.9%, EMEFEAAE 2.4107T, REK 22%, A AERIKS 1.92 T
N ) 10 10 LR R e A 15 T, 4t 4B 6.53 12T,

EWFA, LYgAEERK, ERMHEMR ERORKTRTT, REQIARRG R
MeA Fe Rl A, o E BRI R, AENRRFHERA LN T irsEs, £
BB EFERNENTS. BEMA, £/ 720 HNE R 8.8%, 4
BRI K 6.3%, FREIEI 26.1 2T, RLEK 15.7%. BAT, 28~
e 5 B i AL RAE M A T R A, B AEENRA TN,

LIAMERL LA, BARAHFEER. REMA, N3 BAIR DR,
ZA41% 30.3%, R EF ldpp, —F @5 ETFFBHNRA, F—F@nd
RBG—KME 5L FIONEEEKN, ARTFTRALKES. FHF, &
ST EBNE B, HE R AERILTE 2.58pp. £ 5 ETRE &Y
T, a4 A% 21.68%, Rl LA 3.45pp. 2018 F4hE K4F, A8 MK 17Q4
FAHE SR B EE4H, Q4 BEZHERNE 8.4%, FLRFA 2pp, KMMA
it 18 45 9 B A& 17 F KA BT,

Mk FRBERN, BhTHEE ) H. 2017 F, N3 @aF L > 11
B, TS RHELF LT TE 39 K, WER, 2AFLE, REE, #
AR, KRGS T R OB TR K e T B3t i, wHTh, £MEEE
RO KT ERTERT, oL TR ERFE N Fn&, RAA
AHAEERE, EXHEATHORN, LFENSETEAL L0MER
BirTa, BAT, NEATEFE. Ad. £B. PEFRBARES G244
B 6 K, AEMELECARMANER., RN THGA A, LR HM
NARARHRAFEGHEATS, A& KEE—FirFBKTHE,

B AT B 3R EN, AN 8] 18/19/20 4 EPS 4414 2.27/2.71/3.12 7.
THETHTAR, AN LGHFEEEK, AFXFTFPEEMR—HAL,
2%\ 8] 2018 4 30 124618, * 2 BARN 68.1 4, %M “WE7 iFE.,

o RI&RT: #enta B AREFA, BRMAMMER KGR E,
FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 3853.43 4585.10 5347.05 6194.21
Wk E 14.55% 18.99% 16.62% 15.84%
V3 BB 8 A (B L) 835.35 989.21 1181.59 1360.68
Wk E 36.22% 18.42% 19.45% 15.16%
Rk E EPS (L) 1.92 2.27 2.71 3.12
%% I A % ROE 34.66% 29.10% 25.79% 22.90%
PE 31 26 22 19
PB 10.57 7.50 5.56 4.29

KEFH: Wind, B FiExE

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

WAA: ZHI
%75 : 023-63786049
Wi 48 : gmh@swsc.com.cn

GCRELE

AL

PHR300
67%

52%
38%
24%
10%

-5%

17/4 17/6 17/8 17/10 17/12 18/2 18/4
HIERR : TR

B A(ILRL) 4.36
AAE A R (fTRR) 0.44
52 J& M RLH X 18] (L) 46.99-80.11
B E(fe ) 254.83
B E (L) 32.56
R F T () 5.53
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1. %A # % (603868): k4 FRAFFHik K,
BAVRE S ¥ 4363%  (2017-10-26)

2. kA % (603868): & &M BN A b
WK, W R EANE  (2017-08-16)
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XBERIK:

BaR 1: A F-FARE K, 18-20 FE 3 #IM 7T LA F A 46%. 46.3%F= 46.5%,
R K E A F F 28%. 28.1%4= 28.3%;

1Bi% 2: THRE RDFHm, A5 18-20 FF4E R AEH 8.4%. 7.7%. 8%, &IZ5F
B FFanf 45 R R RS

B 3: N aF&ied A5, EIRL 43t RmFl,
AT ERE, AT A ) 2018-2020 F 4k F AN R A 4= TF &

2 1: SRR BEARLEAE

2614.6 3032.94 3457.55 3907.03

) FIRTT b d 15.7% 16.00% 14.00% 13.00%
ERAES 45.35% 46.00% 46.30% 46.50%
PN 591.46 739.33 887.19 1,064.63

R iR 9.88% 25.00% 20.00% 20.00%
ERAES 27.16% 28.00% 28.10% 28.30%

N 233.67 285.08 344.94 413.93

CHERE iR 16.33% 22.00% 21.00% 20.00%
RS 16.33% 22.00% 21.00% 20.00%

PN 232.75 314.21 414.76 539.19

ERBET S b d 35.35% 35.00% 32.00% 30.00%
ERGES 28.36% 28.00% 28.00% 28.00%

N 86.72 91.06 95.61 100.39

A pd -20.07% 5.00% 5.00% 5.00%
ERAES 15.82% 17.00% 17.00% 17.00%

N 94.23 122.50 147.00 169.05

H Ak b d 12.2% 30.00% 20.00% 15.00%
ERGES 35.71% 39.00% 39.00% 39.00%
N 3,853.43 4,585.10 5,347.05 6,194.21

&t b4 14.55% 18.99% 16.62% 15.84%
ERAES 39.32% 39.61% 39.50% 39.31%

HIEFR : N, BRIER
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&AL X (603868) 2017 HFF4R %iF

Wik W45 L

ER T ON 3853.43
IR 2338.10
B WAL A B e 39.28
HERR 294.20
4.0 142.54
w455 R -13.74
= BARAR K 0.15
BAME 20.79
NAMEE 47 4 0.00
HHZERE 0.00
2 b £ 58 1077.74
EAE oS- 2 E ] 39.76
FHEH 1117.50
FRA3HL 282.16
%A1 835.35
VAR FRAR S 0.00
VBRI SIA S b 835.35

Fr Atk (@570

Vil 618.32
R e LAY 2T 299.74
A 330.94
H AR T 1149.92
K BT 0.00
A B 0.00
B f A A 598.92
MR AR LS 183.51
H AR R T 74.34
¥ = &t 3255.69
48 I 0.00
RAT Fa FRAL KA 778.52
KA 3 0.00
A 5 Ay 66.98
A4 845.49
M A 435.60
FANAR 688.05
R 2 & 1286.55
3B HN A R AR A 2410.19
VAR FR AR S 0.00
BAARSAH 2410.19
fifir Aol R B A9 3255.69

| thfe A | 2017A | 2018E | 2019E | 2020E]

EBITDA 1110.55
PE 30.51
PB 10.57
PS 6.61
EV/EBITDA 22.33
B8 E 0.00%

4585.10
2762.44
37.08
385.15
159.25
-25.63
0.30
27.00
0.00
0.00
1293.52
27.15
1320.67
331.46
989.21
0.00
989.21

1477.22
294.29
391.00

1368.27

0.00
0.00
622.21
182.08
73.17
4408.23
0.00
938.53
0.00
70.30

1008.83
435.60
688.05

2275.76

3399.40

0.00

3399.40

4408.23

1343.20
25.76
7.50
5.56
17.83
0.00%

5347.05
3222.68
48.56
411.72
190.01
-48.16
0.30
30.00
0.00
0.00
1551.94
26.63
1578.57
396.98
1181.59
0.00
1181.59

2451.74
356.75
456.14

1595.64

0.00
0.00
639.70
179.64
72.01
5751.63
0.00
1095.63
0.00
75.01

1170.64
435.60
688.05

3457.35

4580.99

0.00

4580.99

5751.63

1584.88
21.57
5.56
4.77
14.49
0.00%

6194.21
3740.77
56.49
495.54
221.46
-73.52
0.30
33.00
0.00
0.00
1786.17
31.25
1817.42
456.74
1360.68
0.00
1360.68

3593.00
419.32
529.47

1848.45

0.00
0.00
650.50
177.21
70.85
7288.80
0.00
1266.82
0.00
80.31

1347.13
435.60
688.05

4818.03

5941.67

0.00

5941.67

7288.80

1800.45
18.73
4.29
4.11
12.12
0.00%

LA ELR (FHAL) 2017A
A 835.35
4718 5 R 4K 46.55
%% A -13.74
W E WAL K 0.15
BEBEF AL -523.45
2} 513.69
BRIEHALAAR 858.55
FAR I H -6.86
8} -673.33
BREHALAAR -680.20
4B % 0.00
KA H 0.00
A Ak 0.00
F AR A 0.00
FA -429.47
EREHRLRAR -429.47
AAREHH -253.42

2018E

989.21
75.31
-25.63
0.30
-108.61
-27.30
903.29
-96.00
27.00
-69.00
0.00
0.00
0.00
0.00
24.61
24.61
858.90

1181.59
81.10
-48.16
0.30
-193.17
-30.30
991.36
-95.00
30.00
-65.00
0.00
0.00
0.00
0.00
48.16
48.16
974.52

1360.68
87.80
-73.52
0.30
-212.22
-33.30
1129.74
-95.00
33.00
-62.00
0.00
0.00
0.00
0.00
73.52
73.52
1141.26

Bk

BN K E 14.55%
b A 3 K 34.35%
AV KR 36.22%
EBITDA 3k % 34.65%
FAEES

ERIES 39.32%
%% 10.98%
RIS 21.68%
ROE 34.66%
ROA 25.66%
ROIC 44.56%
EBITDA/4K & Ja N 28.82%
BBl

B AR 1.28
kS 6.66
K2R 2 B 4% 19.82
Ve WREES 6.67
HERRRBFARIALE LN 114.22%
FARLH

wERARE 25.97%
AT HE R AR 0.00%
R E 2.99
AL E 2.57
BA) F AT E 0.00%
&R

RN 1.92
HNL A 5.53
HNEEERLE 1.97
% IR A 0.00

18.99%
20.02%
18.42%
20.95%

39.75%
11.31%
21.57%
29.10%
22.44%
42.83%
29.29%

1.20
8.06
18.60
7.65

22.89%
0.00%
3.65
3.25
0.00%

2.27
7.80
2.07
0.00

16.62%
19.98%
19.45%
17.99%

39.73%
10.35%
22.10%
25.79%
20.54%
45.73%
29.64%

1.05
9.38
20.15
7.61

20.35%
0.00%
4.31
3.90
0.00%

2.71
10.52
2.28
0.00

15.84%
15.09%
15.16%
13.60%

39.61%
10.39%
21.97%
22.90%
18.67%
46.52%
29.07%

0.95
10.78
19.44

7.59

18.48%
0.00%
4.90
4.49
0.00%

3.12
13.64
2.59
0.00

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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SOUTHWEST SECURITIES

&AL X (603868) 2017 HFF4R %iF

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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