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SOUTHWEST SECURITIES

AF Gk ERK, LA PFIEEA

BRE & A

B4 8] 2017 FE AN, BEA AR, dedbA AR S A2 A4 31.8 L.
211eA, L71L, RS AAN 11.1%, 39%. 28.4%: 2017Q4 &b
MON, BEFANE dedB A FIED A A 9L, 1L1MLL, 0.91CT, R
R ALK 2.8%. 31.8%. 17.7%.

Akl bk, TADPFHBEAH. 1) FAZLRHEEK, 2017 FET LAY
A 324e, BHIEKL 11%; EFFHMRALA 91T, RIHIEK 12.6%;
WAL H THALT, B ks 89%; LA ALMAYH 21LL, Bk
K4 252%., 2) R EHBEEER, a. B REATEAIREMANLG A
5.8 17, MAiE LA T &K BAAE FHARERKE A H-25%, TE2KEH
RN 4.9%. ZAVAAZS FRE@fF2 A7 KEFE 0K, RESH
PPN 16 A, K FOCEEMNAME TR E K2R INIE K,
b, #bfr B FAL, AIEHEILERK. WS & T R4 R e Rk, Wit &K
ik RARiT 20%. ¢, To#H I EA D APk AE 25%, £ &FP e 2 24 200
K77, MRALF; 3) AAELBTZHHAM. 438 2017 S84 FALH 2.1 10
T (FedE g ALEL A L7 L) , ik 39%, BTN RL 27 AAF 2 8.
BRI a. BAREARLYGH 45.2%, AP AT, R4 015 AT H 4L b,
BHETEESS, BEHETRNFDES, LT RN PHRABANAKE, £1F
AFETHKIGERSAAH 0.4%, 2.1%, HIKTFAARR, BELM s, T4
MDA EENEA 200 &7, EhLEGF. KMNMAARE RS SBAT
ARG R HE IR BRI K A BORAMES T RIS R S, BN
FRAEIF NG RKE ARH LN,

WEMFEETEREFER, FHFDIREENR, 1) miREEFR. TR
FABEBERELIAMEER, RINFAKERERLSS, HdilhiHn,
BIEAEILBIR . BT E & T Rt Lnike, T A WMR AR ERE A, 2)
B H EAR B TIREANTARG, PP S SR B K eb, BT A AOR A 3
NFHREARB R, FEHFITFTHER;, T8 KE) RANXREEH LA,
AFMNTTHARIEK, THEETESE R, 3) NAMLEETER
EFECH B/ AnG Bk, ik ke, BEFH, AR ESF, W
NI, RPakkw, v, RIREA, BHEF I RE, Rk
AEMTH, RENTH CEIIE—BRIEN, Fit 2018 S A 25 = &4
MER R, 4) TARASREZRHTHAE, T BRABRNENEH BRI AN
&, BATCL#AT., L&, drin, 1R F 454, A FdfEYEdhNE
B8 Ke B ARG ELRMIET /B, SR EHE TIRARIN = LW R, #
FAEIF. Wit 2018 FHIHINRABE 31, B SAP B A H G0,

B AU B AR . 4t 2018-2020 4 EPS £-#% 0.74 &, 0.91 1. 1.11 © (&
i 2018-2019 4 EPS £ #l#4 0.75 7T, 0.94 7T, A% T ZRA A > Wizl
T, AR TRESHNHK 2142, 1845, 1442, BAVIAH N ) ARMBEIT 2 4
KR EE, FBRNAER, DARNST R E54PE TSRS RS BN,
stdobk KA R 6 R AR A, H CENT IR,

0 RIERT: ZHHERXTEKRAYN, THIBRERXTEAN,
FARIF B 2017A 2018E 2019E 2020E
BN (BF L) 3182.74 3708.82 4195.45 4745.97
Bk E 11.09% 16.53% 13.12% 13.12%
V2 & F N 8 4 AE (B ) 207.76 258.82 316.70 386.19
Bk E 39.04% 24.58% 22.37% 21.94%
HRIKE EPS (L) 0.60 0.74 0.91 1.11
%% Ik H % ROE 11.01% 12.06% 12.86% 13.55%
PE 26.77 21.49 17.56 14.40
PB 2.48 2.18 1.90 1.64

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
%1% : 023-67898264

Wi 4 hzl@swsc.com.cn

DATIT: TR E

kiS5 S1250517080003
%1% : 021-68415020

BR A : zxxing@swsc.com.cn
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PR30
25%

17%
8%
-1%

-10%

-18%

17/4  17/66  17/8 17/10 17/12 18/2 18/4

B A(ILRL) 3.49
B A BE(fLRR) 3.05
52 & MR Hr X 1] (L) 12.97-16.1
B E(fe ) 55.63
ER (L) 31.15
AT () 5.09

B XA R

1. F425 1k (600479): —%& &~ S H ik
Bk, kS A0RRINA % N 1
(2018-01-25)

2. T4 (600479): KAMKAR, £
W A4k % (2017-10-28)

3. F4 25 1(600479) : Jb 4y 383k 55 & FA M,
H 4 AN 8 K (2017-08-30)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ERIL ON 3182.74  3708.82 419545 474597 %#)iE 246.66 307.27 376.00 458.49
RIS, W N 1743.23  2042.32  2294.40  2577.91 I7wEEHREH 66.12 73.86 73.86 73.86
7 AL A B e 40.14 42.81 50.29 57.18 M#% A -8.29 -1.18 -2.05 -3.17
HERR 94252  1038.47  1153.75 1281.41 W ABMAHK 5.07 5.00 5.00 5.00
EREA 220.38 241.07 272.70 30849 LEEEHXALH -251.13  -141.45 -113.14  -143.90
w455 R -8.29 -1.18 -2.05 -3.17  HAe 225.04 -26.46 -26.81 -26.73
P BALB K 5.07 5.00 5.00 500 BFEFHALAAHK 283.47 217.05 312.85 363.55
BAME 20.02 20.00 20.00 20.00 WAL E 15.40 0.00 0.00 0.00
MAMEE H RS 1.73 1.73 1.73 1.73 b -433.17 21.73 21.73 21.73
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -417.78 21.73 21.73 21.73
2 W A0 296.35 362.05 443.09 540.88 4L 0.00 0.00 0.00 0.00
kg Rs -9.71 1.76 -0.28 117 K -10.00 0.00 0.00 0.00
GRERS i 286.64 363.81 442.80 539.71  MARERIT -6.27 0.00 0.00 0.00
P Fg AL 39.98 56.54 66.80 81.22  ZATMA 0.00 0.00 0.00 0.00
b R R 246.66 307.27 376.00 458.49  HAe -77.33 0.18 2.05 3.17
VAR S 38.90 48.46 59.30 7231 EREDLERAR -93.60 0.18 2.05 3.17
VBRSNS 207.76 258.82 316.70 386.19 WA AEFAH -227.91 238.95 336.63 388.45
Vil 508.07 747.03  1083.66  1472.11 ARK#eSH
R A= AT 2R 1027.64  1200.70  1354.53  1532.80 A4HEMAEKF 11.09%  16.53% 13.12%  13.12%
Ve 376.32 440.62 495.12 556.33  FabAlEE K E 52.80% 22.17% 22.38%  22.07%
HARAT* 517.20 554.71 603.59 658.89 A ALHEIEKE 42.28% 24.58% 22.37% 21.94%
KIRLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 47.17% 22.74% 18.44% 18.78%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 529.21 479.24 429.26 379.29 EA|&E 45.23% 44.93% 45.31% 45.68%
VR A ek orid & & 255.30 233.08 210.86 188.65 =% % 36.28%  34.47%  33.95%  33.43%
H AR R T~ 73.13 71.47 69.80 68.13 FAIFE 7.75% 8.28% 8.96% 9.66%
¥ = &t 3286.88 3726.84 4246.83  4856.20 ROE 11.01%  12.06% 12.86%  13.55%
48 453K 0.00 0.00 0.00 0.00 ROA 5.72% 7.50% 8.24% 8.85%
R AT Far FRAL IR 724.36 822.18 935.95 1052.82 ROIC 14.23% 15.94% 18.56%  21.49%
KAAf K 37.30 37.30 37.30 37.30 EBITDA/ & JaN 11.13% 11.72% 12.27% 12.89%
A 5 Ay 284.05 318.92 349.14 383.14 EEfeA
A4 1045.71  1178.40  1322.39 147326 Ak FRAH#F 1.01 1.06 1.05 1.04
M A 348.76 348.76 348.76 348.76 R AR 5.88 7.40 9.30 11.83
FANAR 654.39 654.39 654.39 654.39 KK A FE 21.34 21.88 21.48 21.52
R 874.26  1133.07 1449.78 183596 AW RAH#% 4.74 5.00 4.90 4.90
3B HN A R AR A 1877.41  2136.22 245292  2839.11 HEARREFHKIALELEN  102.64% — — —
VAR FR AR S 363.76 412.22 471.52 543.82 T ALH
BAARSAH 2241.17  2548.44  2924.44 338293 W Hif#E 31.81% 31.62% 31.14% 30.34%
fifir Aol R B A9 3286.88  3726.84  4246.83  4856.20 W &AXHIE fAR 3.57% 3.17% 2.82% 2.53%
AL E 2.60 2.76 2.92 3.10
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 220 235 251 269
EBITDA 354.18 434.73 514.89 611.57  JiAl A& 0.00% 0.00% 0.00% 0.00%
PE 26.77 21.49 17.56 14.40 HBRAER
PB 2.48 2.18 1.90 1.64 HRIKE 0.60 0.74 0.91 1.11
PS 1.75 1.50 1.33 117 HRAEFRF 6.43 7.31 8.39 9.70
EV/EBITDA 13.71 10.61 8.31 6.36 HRBEALE 0.81 0.62 0.90 1.04
S — — — —  EREREA 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
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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SOUTHWEST SECURITIES

F4 %k (600479) 2017 53 %3F

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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