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SOUTHWEST SECURITIES

&5 L HARR K, K& Ty = B AW

BRE & A

E: N E) 2017 FE AN, aEA R, dedbARIES A4 A 243.2 1L,
3151z, 27.8107, BIHIGENSH4H 8.5%. 7.7%. 3.0%; 2017Q4 &k
MO, FEEANE, FedEEAES> A A 63.101C . 541, 3.5, Rt
¥k A 4R 3%, -3.6%. -21.1%.

BN RABR, BEAFNE. 1) MASF AR L, HoEAE-Z, 2017
FFLICNLG K 24310, BLIZiR4H 8.5%, sk E, EH LAY
K 99.6 17T, RHIERAH 9.7%, BERFA, EHHLIKALH 143 1,
BlELIGR 444 7.6%, L 2017H2 HkIAALH 7412, R TiE 2 0.3%,
2017 2 2 BB KN R A A HERE XAEUARLBER T A, 2 FL
HRE, BEHNDPUANERAH 7.4%; HHFELIREALH 504 o, R
PRI H 2.6%, MHABOHLHE R KEAVE KR, EFLIBRANL A
43.6 12T, RBHIEE AN 16%; FTHITRF LML N 11.6 L1, FHE
R A 23.2%, S 2) BAREARRSS, mBEEAES. 2017 FiedE
HAAL R 278 1, FIHERAH 3.0%, KTFINIERY 55 AFH 5,
P TF: as NS EANELH 312%, BRAH 13N EHE, TR2RAA-AR
EMTALPTEG by BRI A EAH 17%, BAH 1LT7TA G 5. THEE XA
BRGNS ITAE S R KL 30%, LA AAnt 45 A 44
HEIF, 3) REZH M, HAEKTF A 2017Q4 & kLN, Fadk 4 A
WAk 63.1 1T, 351, RFEHIERS ALK 3%, -21%., £ ks
EABREEZRNTERABCELHEF R ALE, BT EFAL, it 2018Q1
HRAWHEE, BTN IERA RO AR ECEEN, THLLHE H
EMARA, ENARE TR TFEHEET. KMNATAIEARGHEFH4
WA, AR LK,

R ENE RAAE, RBETRBIFH. 1) BEKLERL, FIFREWBA.
BRI RN A “ G B IENE 45%: AR 45%: LA S35 10%” , RS
NS BRI A AR R AT i, BRI FFHMOLIAL, NFlrl
FFRIEEF R, BRI HAEEMMEA; 2) AREF+EHRLE TG,
BE “CEAMBAFE. BT ER. BATEEH LB, WHRAIET AN
HEELATEAERANEY KEBEWET, BRFETLE,; HTEH, &
HEBRFEH NS LR L S4B D, BGAESIRE, BRES LR
REIE; 3) RpEbHAEKL L, KEEAHTFLIL, a. KMEFAFHR
FELHEK, OFTHEEEEN DG L mHyMRT & B85, HAELHHM
B A BT H ) S B KEAEF AN IE R b b, PHTRF LI
SRR, ZELRSENTHO RS EH BMMEAR, BT “020” %
FHAH WA X, FTHEmRA N ARG BEAIERK E; oo KAEEL 538 Kbk,
AR, FHRBEANDE 0K, FEBIERER TS, ARG IRIZHELS
F M KAE R L S K,

B AN 5 RIS #it 2018-2020 4 EPS # 3.42 . 3.93 . 4.52 T (&
M 2018-2019 4§ 4 351 4. 3.97 T, AERRAHLHFEAEEETL) , 3t
BHBERN29E, 2545, 2242, nNaER LR, MAERL, FHH. B
SR KRR T EA Bk, LEREGRKEHAEFLTZIEAFTNE, L4
FeiRM . LEEK, A, SPEFEAT, %S CENT P,

0 RI&eRT: SR ERTERL, THIBRERXLLAM, SPEAHRITEA,
HATIE R 2017A 2018E 2019E 2020E
FsAN (FF L) 24314.61 26731.05 29443.53 32500.89

Bk E 8.50% 9.94% 10.15% 10.38%
V2 A 8] 4 AVE (B 7 L) 3144.98 3563.64 4088.01 4702.66

Bk E 7.71% 13.31% 14.71% 15.04%
HRIKE EPS (L) 3.02 3.42 3.93 452
%% Ik H % ROE 17.27% 16.36% 15.80% 15.38%
PE 33 29 25 22
PB 5.67 4.74 3.99 3.38

KEFH: Wind, B FiExE

% # i KA R F S

AT REB T
ki35 S1250513110001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR ATE A

kiS5 S1250515090002
w,35: 023-67898264

Bl 4 hzl@swsc.com.cn

DATIT: TR E

kiS5 S1250517080003
%1% : 021-68415020

BR A : zxxing@swsc.com.cn

KL X

— mMA%

PER300
30%

23%
16%
9%

2%

-5%
17/14

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

B A(MLRL) 10.41
B A BL(fLRT) 10.41
52 & AR K i) (L) 82.02-106.68
B E(fe ) 1,027.86
Bl ) 277.03
L% F (L) 17.32

XA R

1. =& & £5(000538) : Ak 4738 K 5 AT,
A¥Fn 8 KA K& (2017-10-30)

2. =m a#(000538): T LN KT,
HE R AHEANE A/ (2017-08-24)

3. =@ vz (000538): R AFKFEE,
HALRL R 454 (2017-06-06)

4, =wAa?h (000538): L&k 2, %
AT A (2017-05-01)

5. % & 25(000538) : &4 L B Al 5,

WL E B R E & B B

#iA % R B (2017-04-23)
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Wik MAFM G R4

ER XN 24314.61 26731.05 29443.53 32500.89 4 #1id 313253  3549.53  4071.83  4684.05
7k R A 16731.58 18574.70 20448.49 22536.49 A7 IH 54k 132.71 178.11 178.11 178.11
R Ry A ] 169.65 168.22 197.61 216.48 MH% R 72.54 23.83 -7.36 -32.60
HERR 3683.51 3475.04 3680.44  3900.11 W AAAAHK 64.83 0.00 0.00 0.00
EEER 386.76 614.81 647.76 68252 “ETEFALH 1933.96 -859.55 -832.05 -1062.52
w455 R 72.54 23.83 -7.36 -32.60 e -4180.90 -176.13 -204.09  -201.93
P BALB K 64.83 0.00 0.00 0.00 ZFEHNALR%H 1155.69  2715.80 3206.45  3565.11
Bk H 276.91 200.00 200.00 200.00 WAL H 27.89 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -379.69 200.00 200.00 200.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -351.80 200.00 200.00 200.00
2 W A0 3620.72  4074.44  4676.58 5397.89 JEMfE3 0.00 0.00 0.00 0.00
HAeERERE 1.12 45.62 41.49 28.79 kit -3.60 0.00 0.00 0.00
GRERS i 3621.85 4120.06 4718.08 5426.69 JAMAERIT 0.00 0.00 0.00 0.00
P Fg AL 489.31 570.53 646.25 742.64  ZATRA 0.00 0.00 0.00 0.00
b R R 313253 3549.53  4071.83  4684.05 Ak -908.13 -23.85 7.36 32.60
Y HME A ME -12.45 -14.10 -16.18 -18.61  EREHALRAR -911.73 -23.85 7.36 32.60
VBRSNS 3144.98  3563.64  4088.01  4702.66 ALREAR -113.29  2891.96  3413.80  3797.71
Vil 2666.33 5558.28  8972.08 12769.79 ARK#S
R A= AT 2R 6084.07 6634.91 730258 8078.59 HHEMAEKE 8.50% 9.94% 10.15%  10.38%
Ve 8663.28  9593.75 10568.05 11651.10 2 kAl K & 9.06% 12.53% 14.78% 15.42%
AR T~ 7689.88  7783.35  7888.27  8006.53  FAlEMEKE 6.88% 13.31% 14.71%  15.04%
K H AT 0.77 0.77 0.77 0.77 EBITDA ¥k % 8.43% 11.77% 13.35%  14.36%
EE N2 N 0.28 0.28 0.28 0.28 FEAIEA
BRI 1890.18  1744.73  1599.28  1453.84 E£A1% 31.19% 30.51% 30.55% 30.66%
VR A ek orid & & 332.94 301.00 269.06 23713 =%#% 17.04% 15.39% 14.68%  14.00%
HAeAE R T 374.80 374.08 373.35 372.62 HAIE 12.88% 13.28% 13.83% 14.41%
¥ = &t 27702.53 31991.14 36973.73 42570.65 ROE 17.27% 16.36% 15.80%  15.38%
48 453K 0.00 0.00 0.00 0.00 ROA 11.31% 11.10% 11.01% 11.00%
AT Fo TR 6079.70 6659.65 7408.62 814120 ROIC 23.80%  27.08%  28.88%  30.84%
KAAf K 2.50 2.50 2.50 250 EBITDA/4KEHN 15.74% 16.00% 16.46% 17.06%
A 5 Ay 3477.41  3636.56 3798.35 3978.63 EiEftS
A4 9559.61 10298.71 11209.46 1212234 E# F*A#%E 0.93 0.90 0.85 0.82
M A 1041.40  1041.40  1041.40  1041.40 R AR 13.79 15.98 19.28 23.52
FAMAR 1247.22  1247.22  1247.22  1247.22 MK KEHE 21.65 21.03 21.43 21.39
R 15748.89 19312.53 23400.54 28103.20 #ARAH#%E 2.14 2.03 2.02 2.03
3B HN A R AR A 18037.52 21601.14 25689.16 30391.81 #ERAREFHKILLEZLKN  115.42% — — —
VAR FR AR S 105.40 91.29 75.11 56.50 W ALH
BAARSAH 18142.92 21692.44 25764.27 30448.31 W/ A% 34.51% 32.19% 30.32% 28.48%
i B Ao i AR A A ATt 27702.53 31991.14 36973.73 42570.65 &S RAT 18.83% 17.47% 16.06% 14.85%
AL E 3.34 3.58 3.79 4.02
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 218 242 263 286
EBITDA 3825.98  4276.39  4847.34  5543.41  JRA AT E 0.00% 0.00% 0.00% 0.00%
PE 32.68 28.84 25.14 21.86 HRABAR
PB 5.67 4.74 3.99 3.38 ARls 3.02 3.42 3.93 4.52
PS 4.23 3.85 3.49 316  HRAFTF 17.42 20.83 24.74 29.24
EV/EBITDA 24.78 21.49 18.26 15.28 HMREZTAE 1.11 2.61 3.08 3.42
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 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
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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Z# G2 (000538) 2017 444k &3

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R %% : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R 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
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
ik HEXAE SR 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
PUE- & UM R 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
FilA M A 0755-26671517 13480920685 wxj@swsc.com.cn
JR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
&t A E 0755-26820395 13510223581 yyl@swsc.com.cn
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