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SOUTHWEST SECURITIES

ANRRAE, L4 IS K

BEZRE
o LHrEL:

B R AR 2017 S BEARE, BERASFIE LKA 40.7 2L, R
3K 2. 4%; SILEEAAE 41T, RIEK 19.6%), k%A

FHRABELLETFARLEHTHETHRET K, & THREEREEE G004
FLFEFAE BRI, O3FRATHALSEIE. £ 2007-2014 FH1, 2F
HAEF 5000 kA LA R HEIE KL 155%, m4SFHEAEE )T 5000 %
KRIAHHEN TS 40%, RIE, RAAHAR 3-5FHE N FALEHIEd—
KRR ALY KRB H T A BRI LR RN B, RN AL
T ER EH R T, 2020 7% T HHAALLY 55.5 10, 1F 1.2 4wk
F, VURKIEA . RBRBRD AR ERHARFAREG T KE LKA L, 8
2010 S kAR50 38 K, 1 2017.2018 4 i A2 38 1% 45 A 88 47 4 33%A= 44%.,

O SRR IRE ERBEK, BMRTHY RGN ARRKE. N SIME A G R e
A, BARATEY SR 0 AR, BB 8] 0 SRR A S R 2017 F Bk
RAL, SAVKARREE FRBAERBE T TR, 28] 0 iFRT %S5 REF
KK, mANLGHREEKE. BAIARWE~ e LRAENERE
KA, KAVRA NN RETIRRE, 8 Lm TEHE RBH%, K
TR A 8] k4

H7 TREARRGLEERHELR, BENNOFREAPHEEAZH. BEXRLHK
LEBERSABAEEZRERIFHETUSRAERERERY (H7T A,
H7NO/PR8 #k) . xttb 2017 5 6 A 5 2018 5+ 1 A & A IR W FARM A F X,
S E], HS+H7 SR RR G H7 24 -FHRHN 200 TAEAL . T AR AR
BARRBTIHNALEA —2 LF2N, BARKMNAAZEFMNAZREGLE>
TR 0 A b 330 R 6 BA AR B,

BAVHRA 54 . KA 2018-2020 “F EPS 4 %14 1.08 . 1.51 . 2.02

T, M5 PE 5 A4 194, 14 &4 10 1&. FERATL-F¥ PE A 254, %
T 8] 2018 #F 25 4& PE, B4Rt 27 T, #£H “EN” FHR.

0 RERT: THEF RAwE], 8] F B ERTAAMAG AL, R4 K

A o

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 4069.73 4492.95 5239.65 6180.57

ELR 2.41% 10.40% 16.62% 17.96%
I3 BB 8 A (B L) 399.87 462.82 650.96 868.12

Wk E 19.57% 15.74% 40.65% 33.36%
Rl EPS (L) 0.93 1.08 1.51 2.02
%% I A % ROE 10.76% 11.62% 15.04% 18.10%
PE 22 19 14 10
PB 2.23 2.11 1.92 1.73

R7EX: Wind, & hiE R

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

BRAA: R

%75 : 021-68415832
HRAE: Xug@swsc.com.cn

GCRELE

— U

YIR300
27%

19%
10%
2%

-1%

-16%
17-8 17-10 17-12 18-2 18-4

RIERF: KRR

T

B A(MLRL) 4.30
#AB A BL(fChE) 4.30
52 J& M RLH X 18] (L) 17.2-22.47
EAE(fL ) 88.02
B E (L) 62.83
R F T () 8.56

R

1. P4 (600195): N EHBELE, k&
R EETRTIR  (2017-12-29)

2. AR (600195): 4L KRE, K
AL ERE L (2017-09-12)
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SOUTHWEST SECURITIES

ARy (600195) 2017 4448 5

f&: M&5mAE#EIA

ERI 2N 4069.73
ERI PN 2922.42
B WAL A B e 32.16
HERR 466.54
%A 377.54
w455 R 39.87
= BARAR K 31.33
BAME 290.21
MAMEEHRE 0.00
HrrezERE 0.00
B A 491.00
ERUE Y2 8- 3.61
GREFS i 494.61
P Fg AL 69.02
%A1 425.59
Y HME A ME 25.72
BN S A 399.87

Fr Atk (@570

Vil 495,51
R e LAY 2T 536.36
A 653.30
H AR T 1782.30
K BT 588.89
A B 0.19
BRI 1507.43
MR AR LS 574.66
H AR R T 144.31
¥ = &t 6282.93
ESR RN 51.17
R A Aa SN E AR 632.36
KA 3 0.00
A R AR 1645.82
A4 2329.34
A 429.80
FAMAR 1006.05
R 2 & 2242.01
B AEN AR AR 3680.39
VAR FR AR S 273.20
BAARSAH 3953.59
Rt A B AR A AT 6282.93

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

EBITDA 714.30
PE 22.01
PB 2.23
PS 2.16
EV/EBITDA 13.18
B8 E 0.00%

4492.95
2931.47
32.63
534.66
449.30
65.74
0.00
89.00
0.00
0.00
568.16
6.83
574.99
89.07
485.92
23.10
462.82

911.37
505.20
631.28
1804.92
588.89
0.00
1376.84
523.49
153.12
6495.10
0.00
654.18
0.00
1659.86
2314.04
429.80
1006.05
2448.91
3884.76
296.30
4181.06
6495.10

826.84
19.02
211
1.96
10.81
2.91%

5239.65
3275.32
39.17
628.76
523.97
86.95
0.00
120.00
0.00
0.00
805.49
5.76
811.25
123.39
687.85
36.89
650.96

1088.21
590.51
713.44

2168.14
588.89

0.00

1244.23
472.33
161.92

7027.67

0.00
741.18
0.00

1713.78

2454.95
429.80

1006.05

2803.67

4239.52
333.20

4572.71

7027.67

1087.41
13.52
1.92
1.68
8.05
3.37%

6180.57
3724.61
45.76
741.67
618.06
121.53
0.00
150.00
0.00
0.00
1078.93
6.11
1085.05
166.34
918.71
50.59
868.12

1367.76
699.41
810.52

2532.61
588.89

0.00

1110.13
421.16
170.73

7701.22

0.00
854.50
0.00

1771.91

2626.41
429.80

1006.05

3255.17

4691.02
383.79

5074.81

7701.22

1396.92
10.14
1.73
1.42
6.06
4.73%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2017A
425.59
183.43
39.87
31.33
-699.10
221.38
202.50
-63.12
-445.92
-509.04
-23.89
0.00
31.04
0.00
-266.84
-259.68
-570.14

2018E

485.92
192.95
65.74
0.00
59.07
-81.65
722.01
-10.00
79.19
69.19
-51.17
0.00
0.00
-255.92
-68.26
-375.35
415.86

687.85
194.97
86.95
0.00
-388.75
-121.03
459.99
-10.00
110.00
100.00
0.00
0.00
0.00
-296.20
-86.95
-383.15
176.84

918.71
196.45
121.53
0.00
-398.29
-150.71
687.70
-10.00
140.00
130.00
0.00
0.00
0.00
-416.61
-121.53
-538.15
279.55

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRET SR AL LA
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

2.41%
18.52%
18.02%
14.24%

28.19%
21.72%
10.46%
10.76%

6.77%
11.97%
17.55%

0.66
2.74
19.36
4.74
107.18%

37.07%
53.41%
3.20
2.60
0.00%

0.93
9.20
0.47
0.00

10.40%
15.71%
14.17%
15.76%

34.75%
23.36%
10.82%
11.62%

7.48%
13.16%
18.40%

0.70
3.19
19.25
4.54

35.63%
51.55%
3.61
3.02
55.30%

1.08
9.73
1.68
0.60

16.62%
41.77%
41.56%
31.51%

37.49%
23.66%
13.13%
15.04%

9.79%
18.55%
20.75%

0.77
4.06
20.48
4.82

34.93%
48.59%
3.78
3.19
45.50%

151
10.64
1.07
0.69

17.96%
33.95%
33.56%
28.46%

39.74%
23.97%
14.86%
18.10%
11.93%
23.47%
22.60%

0.84
5.32
20.35
4.85

34.10%
45.42%
3.92
3.34
47.99%

2.02
11.81
1.60
0.97

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S shas
B coummesr secummies AR (600195) 2017 44 &3

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

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

T4 A (600195) 2017 4R %Ki

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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