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SOUTHWEST SECURITIES

LG FAAH, AR FELERRERSE

BRE & A

WL, N3] 2017 FEAFT WA 255074, FlHbigk 24.8%: S =24
#A)HE 8.4 1, RIEK 30.5%; MG 28440 8.3 1T, Figk
34.0%; ZBHRINAABTHR 61T, FIIEK 32.4%, EPS # 0.49 .

WHFAFRA, TAABRLFLERBIEREF: N3] 2017 Sl A3 84 F)
TAR W3R 5 A 24.8%F7 30.5%, LA, REEZE, 2017Q4 k&
N Fer )3 B % A 3G 3R 4 A 23.4%A= 33.8%, 5 2017Q3 49 14.1%%= 28.6%4a
b, B KAR, pEEEE: 1) NIEAABRLEZSSINAN 189
e, R K 20.4%, £4)% 2 88.9%, #h 4 425 L4 % F iLiz s+ 0.82pp.
FTUARDEEIRREREY, TEZEZANASFRBEFTELARERTY, A
EEEFTHGEHEHRATE, ESBLHFT, ALK 20%0L Lk
WRAEH: 2) NI EF BEMRLEFIVEN 2712, Bb+16.7%, LA ER ik
A 1.3pp, T EFZ R AAEHEFHE R, 23250 BRWE 2O
£, 3) NEERELSEFEI 21T, Bk 209.9%,

ERBRHFCEHRE, BEARBBARAGHIN, A FTALEHFNE. K
BEREGTBRABRRAZG B HZ—, BATHTRAAFC L. EF=KkB
EEZREK, 2016 FAKTHMALCA 17010E T, N HHREE LR
A E, BMATAZZENE, A2 2018 455 2019 Fw LT, RABRN
FZFRAEFHL, RENMKREYE, A E%LmIAE ROt o HRs, BB
NEAEABNTUEBREEL R OL, HERBRGHFRABNAE, BT

BT AMBEFENY (BFHEBREE. NMARL L, R ERBUERE E).
2 M RIEHES (R I8 kA B BAEIk) Ao 3 ML O REHES (GEMT) A
WAEF T A A RNT), BRBERRAFLOERBBMH . RE R0 =Kk
BETE: HHBRLEFATASAGBEG ., NAREEFCEAR N K,
PPFIR . AR S E AR S £ LB R, BN A A KRS
AR P Atk KA ERIN, KBRS FHRMEFEN S KE T NI
Vg2

HEARKEE, BIBRABRBERBR T ERE®T. 2015 FA38 %K ZT “4%
FmFERAL” KRR, A “UREOELE APP” AR RBEE-FE A
BRI, BE 2017 FJ&, A 9000 % .4 Aokt — & EAF AiZF4E 8%
FART 20 TRA, BEFESHEITHRAKE LTS HHRAK. EELRRZ R
FHEWSET, NABGKRATAREER, BERBLEZHLENF Lfdtt
MK KB ZARG AR R, NS EARMEER A R R AR T ER TR

BAIFM B &K # . Ft 2018-2020 4 EPS 4 #1% 0.63 T, 0.80 ©. 1.01
T, 3 BATEEY A A 3915, 3L 1EH 24 15, AR =F a3 E 4 FLEEAR L
30%89 A A KE, HEB NG EMERRITRELGE T LERE, XNALF
NEKERE R, B CENT R,

0 RERT: =K SF RS Z KT RIE ., BB F BAREN 8RS,
ARATIFE 2017A 2018E 2018E 2020E
gL (FH L) 2545.32 2996.78 3557.95 4227.52
HRE 24.75% 17.74% 18.73% 18.82%
V2 &N 8 AN (A7) 836.55 1077.14 1368.17 1732.85
HRE 30.52% 28.76% 27.02% 26.65%
HROlL#E EPS (L) 0.49 0.63 0.80 1.01
%3 5l s % ROE 18.51% 19.83% 20.76% 21.51%
PE 51 39 31 24
PB 9.31 7.76 6.40 5.24

R7EXM: Wind, & hiE R

% LKA R R P

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

¥R %8 : zhugg@swsc.com.cn

DHATIR: Rk
#iEF: $1250516100001

w1%5: 023-67909731
W46 : ctl@swsc.com.cn

GCRELE

WA JAR300

53%
41%
29%
18%
6%

1 | | | | |

6%
17/4 17/6 17/8 17/10 17712 18/2 18/4

RIERF: KRR

B A(MLRL) 17.11
#AB A BL(fChE) 16.44
52 J& W LA X 18] (L) 16.55-26.74
B E(fe ) 42252
B E (L) 47.53
LA T () 2.65

1. B £ (600867) : N L4 & Fi,
HAF =AM Sy ZORA) L
(2017-10-26)

2. A% E (600867): KM & & Rt
=, E T NKEA M (2017-10-11)

3. BALAE E (600867): At &M, #
HZRmHEMR” (2017-08-08)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 2545.32  2996.78  3557.95  4227.52 A Al 840.10  1080.38  1370.91  1734.58
7k R A 644.46 733.64 828.55 934.32  #E L4 167.67 61.59 61.59 61.59
7 AL A B e 16.85 20.87 25.76 29.17 MH%RA 14.00 -2.21 -4.98 -8.55
HERR 622.97 689.26 782.75 887.78 TS RAEARK 19.28 20.00 20.00 20.00
EREA 261.01 299.68 338.01 38048 LEEEHXALH 49.89  -279.43  -307.84  -368.39
w455 R 14.00 -2.21 -4.98 -855 Hfk -129.74 -29.84 -43.16 -44.28
P BALB K 19.28 20.00 20.00 20.00 BEFEDALRER 961.19 850.49  1096.52  1394.96
BAME 16.47 15.00 20.00 25.00 WALE -151.74 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk 45.25 15.00 20.00 25.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -106.49 15.00 20.00 25.00
2 W A0 986.17  1250.55  1587.87  2009.32 fEMAfE -410.00 0.00 0.00 0.00
A2 ERE -13.19 0.73 -0.11 -0.36  KigtE -60.00 0.00 0.00 0.00
GRERS i 972.98  1251.28 1587.76  2008.95 AR AERIT 302.23 0.00 0.00 0.00
P Fg AL 132.88 170.89 216.85 27437  ZATRA 0.00 -167.31  -215.43  -273.63
b R R 840.10  1080.38  1370.91  1734.58 HAt -590.42 -1.06 4.98 8.55
Y HME A ME 3.54 3.24 2.74 1.73  EREDALERAR -758.19  -168.37  -210.45  -265.09
VBRSNS 836.55 1077.14  1368.17 1732.85 AEREAR 96.50 697.12 906.08  1154.87
Vil 336.44 1033.56  1939.63 3094.50 MRK#S
R A= AT 2R 605.29 740.66 866.62  1024.97 AHEMAEKFE 24.75% 17.74% 18.73%  18.82%
Ve 973.92 110352  1250.11  1409.24 FRAVEEKE 33.47% 26.81% 26.97%  26.54%
AR T~ 324.34 381.86 453.37 538.69 #AlAEKE 31.43%  28.60%  26.89%  26.53%
K H AT 302.37 302.37 302.37 302.37 EBITDA #k % 23.31% 12.17%  25.54%  25.41%
EE N2 N 29.24 29.24 29.24 29.24 FRAIEAH
BRI 1873.41  1821.13 1768.84 171656 E£A1% 74.68% 75.52% 76.71% 77.90%
VR A ek orid & & 193.61 184.35 175.09 165.84 =% % 35.28%  32.93%  31.36%  29.80%
HAeAE R T 114.11 114.06 114.01 113.97 AAH % 33.01% 36.05% 38.53% 41.03%
¥ = &t 4752.72  5710.75 6899.29  8395.38 ROE 18.51% 19.83%  20.76% = 21.51%
48 453K 0.00 0.00 0.00 0.00 ROA 17.68% 18.92% 19.87%  20.66%
R AT Far FRAL IR 146.32 190.59 219.42 249.85 ROIC 21.59%  26.04%  30.91%  36.29%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 45.88% 43.71% 46.22% 48.78%
A 5 Ay 68.98 72.95 77.17 81.87 EiE#AY
A4 215.30 263.53 296.59 33172 ER{FREFE 0.54 0.57 0.56 0.55
M A 1711.30  1711.30  1711.30  1711.30 R AR 2.13 2.64 3.28 4.10
FAMAR 1214.78 121478 121478 121478 JHMIKKFH# % 5.12 5.00 4.98 5.00
R 1598.51  2508.34 3661.08 5120.29 ARXAH%E 0.63 0.70 0.70 0.70
3B HN A R AR A 4527.85 5434.41  6587.15  8046.37  HEMAREFHKIALELIA 95.20% — — —
VAR FR AR S 9.57 12.81 15.55 17.29 RALZH
BAARSAH 4537.42  5447.22 6602.71 8063.66 W it 4.53% 4.61% 4.30% 3.95%
fifir Aol R B A9 4752.72  5710.75 6899.29  8395.38 W AEGH/E At 0.00% 0.00% 0.00% 0.00%
AL E 12.80 14.60 17.60 20.82
| shAfbtdeds | 2017A] 20188 2018 | 2020 MEEERS 724 966 1272 1598
EBITDA 1167.84  1309.93  1644.48  2062.36 AL AT E 0.00% 15.53% 15.75%  15.79%
PE 50.51 39.23 30.88 2438 HBRARAR
PB 9.31 7.76 6.40 524 AR E 0.49 0.63 0.80 1.01
PS 16.60 14.10 11.88 9.99 HRAFTF 2.65 3.18 3.86 4.71
EV/EBITDA 35.72 31.31 24.39 18.89 HMzTAL 0.56 0.50 0.64 0.82
S 0.00% 0.40% 0.51% 0.65% MM A 0.00 0.10 0.13 0.16

HAEF£K: Wind, & FiER
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S swpink
- DA AR E (600867) 2017 44 %t

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 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 ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, AHAEE 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

ALK E (600867) 2017 54 &iF

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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