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SOUTHWEST SECURITIES

FRTREENE, £kRERE

BRE & A

[ l‘kgﬁ-l‘é‘%:

o E| RAR 2018 SF—F HARE, KIFLMA 5.4 L, FlIEK
106.4%;: FA)3HA4A4E 1.110T, FlHLEK 132.3%.

NEGEBEANRBMTF. NI—FELFREEK, RIMAAETEZTET NG
2017 A b b RAR A b 409 AR B AT k. 2016 SFA S AR
Fok 4 LB A 5800 7, mAH 121, EEHRNRBFIRS. 2017
o 8] TS AL A SE 6 T AL KA 3E B F R E 20 vk, RALAFE
FEHE, FPRMZBECTRA, FHEARRNREB RSN, BARIRZ 24
FERARYF, KRMANINGETEN, AERANSIFGAIEK &

ERALSLTHZHNE KR, KB AT EEZLAAL TR, 25
BELMARPHIEA L, BRUFRAB L LERAA ST EHREKREY,
fa kAR REE TG ETMRIL, 2014 F10E 6.0%, B R8I 4L
ERAE EAFE 0% AL, 7%, #HEK 95% U L, FiTAR 10 FALLT L
FHL S ER B L 28 20%-30%, AN SRR RBEK,

o RBAEATI, FNKEH D8 KEAAZ, NS 2009 FFF45 5 564 H

e skek, BRI S LA N KRAEF A, BAAANRMG L EH K EER
AT 2 # A HRAL, > 8] 0 X oE Ak By b AR AT Ak o 2 3] 2017 4 J& = AE €34 900
Wb H E R, 4RI SR, 2018 ) R Tisay T A A) R R AR AKHEH T 8
=, Mt 2018 4 8] & ek ik 1200 »h B AR, R A5 IKMINAE T AT BT
RORE. ARMR RS ERAL, FHOHHHEANMKRA. #tN 2R
BEAFERARILFRRFALEFRA. RAERBGESTAS BaTdRmA, Kk
Frizdrfadt FligAad, ERFEL, HENEBAES

Z AN 5K, it 2018-2020 4 EPS 4414 1.03 . 1.55 T. 1.95 T,
RS PE A 24 45, 16 4342 1345, H BN S AT LAk, H 2018 5 A
B PR E BN REF B AT kF3 25 [E41E, T8 10%%E 40, B4
#2831, fHF “HEH” PR

RIe#a: &AM KRR ORI 3R sk, FRA 8 & ZBE >
R B RG s A 5 Ak F T AL B RS A TR R

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 1330.28 1852.69 2358.66 2800.01

ELR 33.20% 39.27% 27.31% 18.71%
V3 BB 8 A (B L) 122.41 235.50 354.33 445.48

ELR 16.79% 92.39% 50.46% 25.73%
Rl EPS (L) 0.54 1.03 1.55 1.95
%% I A % ROE 8.62% 14.58% 18.42% 19.41%
PE 46 24 16 13
PB 4.00 3.48 2.93 2.45

KEFH: Wind, B FiExE

% & iEFAT RS

AT ARk

#kiE5: S1250513110001
% i%: 023-63786049

WA : zhz@swsc.com.cn
BRAA: R

%75 : 021-68415832

HRAE: Xug@swsc.com.cn

GCRELE

YHER300
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1714 17/66  17/8 17/10 17/12 18/2  18/4

RIERF: KRR

B A(ILRL) 2.29
WA A BR(fLRR) 0.91
52 B M RLH Rl () 18.48-37.51
B E(fe ) 56.59
B E (L) 37.84
R F T () 86.58

R

1. 44 (300511): K& HAL, L
% KTHY  (2018-03-15)

2. T4 4y (300511): H4ZHimk, ik
B Hy N ) Ak AR B P A
(2017-10-30)

3. S48 44 (300511): &R LR SR,
B4 BiERIT Y (2017-08-01)

4. FAs4 4 (300511): THE4mE|, £
K HE R (2017-04-26)
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: & & ik A
EHA M (300511) 2018 F— %48 &F

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 1330.28  1852.69  2358.66  2800.01 4 #1id 122.09 237.41 356.28 447.49
2ok R A 1066.18  1410.09  1747.18  2042.07 #7118 554 205.04 318.41 318.41 318.41
7 AL A B e 9.52 12.74 16.44 1943 M%%A 40.61 49.10 56.36 62.13
HERR 21.22 37.05 47.17 70.00 S RAEAR K 1.05 0.00 0.00 0.00
ik 85.13 111.16 141.52 168.00 “ZEETEF AL 313.90 -226.90 106.04 93.39
w455 R 40.61 49.10 56.36 62.13  jtte -376.97 0.07 -0.13 0.05
P BALB K 1.05 0.00 0.00 0.00 ZFEHNALR%H 305.73 378.09 836.95 921.47
Bk H 0.77 0.00 0.00 0.00 FTAXH -1037.19 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -49.05 -1.35 0.19 0.11
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1086.24 -1.35 0.19 0.11
B A 123.53 232.54 349.99 438.38  4aiifg3 170.48 -94.61 -23.87 21.00
ERUE Y2 8- -6.33 2.03 0.04 0.37 Kt 657.96 0.00 0.00 0.00
GRERS i 117.20 234.57 350.03 438.75  RAARERIT 48.02 0.00 0.00 0.00
P Fg AL -4.90 -2.83 -6.24 -8.74  ZATRA -22.50 -26.28 -50.56 -76.07
b R R 122.09 237.41 356.28 447.49  HAe 16.91  -125.41 -56.36 -62.13
Y HME A ME -0.31 1.91 1.95 2.01 EREHALRER 870.86  -246.30  -130.78  -117.20
VBRSNS 122.41 235.50 354.33 44548 AERFHHR 89.36 130.44 706.35 804.38
Vil 240.10 370.54 1076.89  1881.27 A K#Eh
R A= AT 2R 46.60 73.02 88.01 104.47 AEEHANEKE 33.20%  39.27%  27.31%  18.71%
Ve 296.68 392.58 486.76 569.00 FdFIEEKE 29.75%  88.25%  50.50%  25.25%
HARAT* 5.22 7.27 9.25 10.98 Al K E 14.73% 94.44% 50.07% 25.60%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 40.62%  62.54%  20.78%  12.99%
EE N2 N 11.52 12.87 12.69 12,58 FAlIfeAH
BRI 2720.43 242251 212458 1826.65 EAE 19.85% 23.89% 25.92% 27.07%
VR A ek orid & & 228.41 223.30 218.20 213.10 =%#% 11.05%  10.65%  10.39%  10.72%
HAeAE R T 287.41 272.03 256.66 241.28 HAIE 9.18% 12.81% 15.11% 15.98%
¥ = &t 3836.38  3774.12  4273.04  4859.33 ROE 8.62%  14.58%  18.42%  19.41%
48 453K 710.48 615.87 592.00 613.00 ROA 3.18% 6.29% 8.34% 9.21%
R AT Far FRAL IR 238.42 261.94 335.03 399.84 ROIC 7.06% 9.95%  15.18%  21.12%
KAAf K 766.10 766.10 766.10 766.10 EBITDA/4KEH N 27.75% 32.39% 30.73% 29.25%
A R AR 705.02 502.21 646.19 775.25 EEfeS
A4 2420.02  2146.12  2339.32 2554.19 EFFRAH#E 0.42 0.49 0.59 0.61
M A 228.55 228.55 228.55 228.55 R AR 0.73 0.81 1.19 1.66
FANAR 602.01 602.01 602.01 602.01 MK EEFE 89.62 87.90 84.51 82.49
R 599.24 808.46  1112.23  1481.64 AWRAH#% 5.09 4.08 3.97 3.86
3B HN A R AR A 1387.13  1596.86  1900.63  2270.04  HEAAREFHKIALIE LA 99.44% — — —
VAR FR AR S 29.23 31.14 33.09 3510 FARLZH
BAARSAH 1416.36  1628.00 1933.72  2305.14 W/ A% 63.08% 56.86% 54.75% 52.56%
i B Ao i AR A A ATt 3836.38  3774.12  4273.04  4859.33  # A&ATHLE AR 61.02% 64.39% 58.06% 53.99%
AL E 0.37 0.65 1.11 1.50
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 018 035 078 117
EBITDA 369.18 600.05 724.75 818.92  MA I ATE 18.38%  11.16%  14.27%  17.08%
PE 46.23 24.03 15.97 12.70  HBAER
PB 4.00 3.48 2.93 245  HRE 0.54 1.03 1.55 1.95
PS 4.25 3.05 2.40 2.02  HRAERF 6.20 7.12 8.46 10.09
EV/EBITDA 18.43 10.83 7.96 6.09 HRBEAE 1.34 1.65 3.66 4.03
S 0.40% 0.46% 0.89% 1.34%  HRAELA 0.10 0.11 0.22 0.33

HAEF£K: Wind, & FiER
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S shas
W oo s E# 44 (300511) 2018 F—F4 Kif

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

EFi4 M (300511) 2018 F—F4R &

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

W 4ol )35 B UG 09 E 2 F IR



