2018 %04 A 21 8

EN ()

IERHT IR AE 2017 FFH 85 LATH: 9.11 L
4125 (002390) E#4% B4R —% (64A)

EHEHK,

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

EFIRS. REBEIAAT

BRE & A

WHEL: N5 2017 SFEAT LN 60 12T (+16.4%) . 13E% 4]0 3.2 1C
T (+29.8%) . FedE)a B4 4104 3 12T (+60%) . 2018Q1 52 A& LdL A 15.1
et (+11.7%) . V2&4 4178 7366 7 L (+40.5%) . Fedb)a #4418 7263
75 (+53.8%) o AALEHE, it 2018 EFSFiaa04 4008 1.8-2.2 /L,
Bl 13 K 20%-50%.

EF RS EHRBEANASHERTRA, N LGHEKIERATES
TR\ BT FRBATIRAG AN iR Fop A F KT R 3257, 8] BAR B AIRR 77 42
F: 2017 441 £ % 5.52% (+0.7pp) . 2018Q1L 4 A1 F 4 4.17% (+1.1pp) -

EFR%: Lg£ART, BEARARAEF, 1) 2017 FA3NEFRFFEL
FlMAN 13.4 00 (+11.7%) , £HAFEH 18.1% (+2pp) . EF 4B ER
FIRB RN 7.6 104 (+11.4) | %458 5802 7 T (+56%) , #HIFERI;tE
7.6%. =M IENER, BT 2018 5 6-7 ABANER, MEH
BRAZA R RS, BRNEFBH—FRA. 2) “BERAKR” BEXEFRIF.
ST 8 REMRBEHIWRSF, TIMA KR4I 6000 7k, 55 M EFIEA EE
HMEROMGE(2E, BEATEHRRF RS T E., L P HIB ERKETNEMF
BATRBERKE, BEBROBERKHEEH. EWMBERCE 25 RE/;FE{:
BETEHRANN, OZER5ZKV LY, HESFSANAIADAEREITE
AR I, NAMAFTEE, BLEZRAAN “ZFER+ESF” F6, Bk
HREAE, BT, EF. HKFE. REN RO ZRETFEESK, 3) 2018 Fhetk
B adiK, CHKUSERZEERR, #—FHHEFIRS AR,

EHiaid: BBL, mELH YK, 2017 & iR b 5 5 0 E Lok N 37.7
o7t (+24.5%) . £HA1F % 11.4% (+1pp) , R B FHFH Tk, 283455
R Z, RARERIN, EREFR, SERAERANZES TR ENSHE#X
Fo MAE “AEH ik, NS RAT LA B, 2018 5 2 A AE50H 6
RiRiBadk, 5 A2FRANELY 1010, BEEE—F EA0TLey Mzl
BIR, UGN B R PAT ), AR R .

EHHik: 315 L5 PRIEHF, B3k CROEH LS, 2017 FEHFIE L 55
ME LN 8.7 (+17.5%). £41%F % 66.2%, 5 2016 F Rl HFEHF—H.
HP P kAR EBKAN 3.1 12T (+32.1%) . T AEIFEERCT 2017
F 5 ARMFERLART R, PRAEKNEINZPFRECH SR, L&ERKE
2%, —#H K& CRO AR A LEWE, Mt 2018 SFHakbapiés; kR
A VD k491, PRk AR EAAAT KW R F, miRENAERT IS5 5.

ZA) MM E5IPR. T 2018-2020 4 EPS 444 0.25 . 0.32 . 0.42 T,
BAVE TN S TN H BEITIRF AR K oAz, fiF “EN” IR

o RARF: EREHALRAR, EFAREH AR AKT AR,
FATIE A 2017A 2018E 2019E 2020E
gL (FH L) 6002.47 7355.19 8933.30 10881.63
HRE 16.39% 22.54% 21.46% 21.81%
V2 &N 8 A (A7) 319.38 422.21 550.27 708.49
HRE 29.82% 32.19% 30.33% 28.75%
HRlkE EPS (L) 0.19 0.25 0.32 0.42
%7 kA & ROE 4.90% 6.13% 7.49% 8.91%
PE 49 37 28 22
PB 2.30 2.17 2.04 1.88

KEFH: Wind, B FiExE

% LKA R R P

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

¥R %8 : zhugg@swsc.com.cn

AT KHE

kiS5 S1250517080003
%1% : 021-68415020

BR A : zxxing@swsc.com.cn
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RIERF: KRR

B A(MLRL) 17.05
#AB A BL(fChE) 11.65
52 A AR K i8] (L) 7.57-9.88
B E(fe ) 155.32
B E (L) 117.64
RO () 3.74

A8 RA R
1. /294125 (002390): K ERKXEZAHER
ek, R LY RS (2018-04-12)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 6002.47  7355.19  8933.30 10881.63 4 #lid 331.49 438.21 571.12 735.34
RIS, W N 474586  5835.53  7112.86 8679.41 ATIE H¥E4 186.71 235.72 264.74 275.44
7 AL A B e 28.31 34.69 42.13 51.32 M#%A 92.06 105.01 94.13 107.98
HERR 366.86 426.60 491.33 554.96 /5 RAEAR % 21.52 20.00 17.00 17.00
ik 349.72 411.89 482.40 565.84 “ETEFALHN -290.91 -36.25 -851.03  -817.92
w455 R 92.06 105.01 94.13 107.98  HAt -139.13 -20.00 -17.00 -17.00
P BALB K 21.52 20.00 17.00 17.00 ZFEHALRER 201.74 742.68 78.97 300.84
Bk H 3.62 0.00 0.00 0.00 FTAXH -548.99 -30.00 -30.00 -30.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 108.82 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -440.16 -30.00 -30.00 -30.00
2 W A0 422.42 521.47 693.45 905.11 a3 600.81 -1227.95 453.06 330.05
HAeERERE -3.28 32.60 28.68 24.66 kit 0.00 0.00 0.00 0.00
GRERS i 419.13 554.07 722.13 929.76  MARERIT -0.03 0.00 0.00 0.00
P Fg AL 87.65 115.86 151.01 194.42 I ATRELA 0.00 -69.76 -92.27  -103.25
b R R 331.49 438.21 571.12 735.34 Hfb 82.19 -89.06 9413  -107.98
Y HME A ME 12.10 16.00 20.85 26.85 EREDALLRAR 682.97 -1386.78 266.65 118.82
VBRSNS 319.38 422.21 550.27 708.49 A REFHH 43451  -674.09 315.62 389.66
Vil 214513  1471.04 1786.66 2176.33 ARK#S
R A= AT 2R 3405.67  4073.11 5053.66  6095.09 AHEAAEKE 16.39%  22.54%  21.46% = 21.81%
Ve 700.03 860.76  1049.17  1280.24  FlAlHEIGK & 82.72% 23.45% 32.98%  30.52%
AR T~ 86.97 106.57 129.43 157.66  AAEEKE 36.58%  32.19%  30.33%  28.75%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 44.93%  22.96%  22.05% = 22.45%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 2707.43  2517.41  2298.37 2068.62 EA|E 20.93% 20.66% 20.38% 20.24%
VR A ek orid & & 2655.58  2648.85 2642.12 263538 Z=Z%F 13.47% 12.83% 11.95%  11.29%
HAeAE R T 254.14 245.17 236.20 227.23 HAIE 5.52% 5.96% 6.39% 6.76%
¥ = &t 11954.95 11922.91 13195.61 14640.56 ROE 4.90% 6.13% 7.49% 8.91%
48 453K 3392.36 2164.41  2617.46  2947.52 ROA 2.77% 3.68% 4.33% 5.02%
R AT Far FRAL IR 1294.77 2063.36 2353.82 277491 ROIC 4.55% 5.27% 6.28% 7.37%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 11.68% 11.72% 11.78% 11.84%
A 5 Ay 509.17 552.10 602.43 664.15 EiE#A
A4 5196.31  4779.87 5573.72 6386.58 &k FAM#E 0.53 0.62 0.71 0.78
M A 1704.90  1704.90 1704.90  1704.90 R AR 3.35 3.33 3.92 5.10
FANAR 3907.39  3907.39  3907.39  3907.39 MAIKHK A E 2.60 2.80 2.79 2.78
R 1018.97  1371.41  1829.41 243466 HARAH#%E 6.57 7.48 7.45 7.45
3B HN A R AR A 6615.31  6983.70  7441.70  8046.94  HERMREFHHHLLE LI 92.01% — — —
VAR FR AR S 143.34 159.34 180.19 207.04 FARLEH
BAARSAH 6758.65 7143.04 7621.89 825398 W hfi#E 43.47% 40.09% 42.24% 43.62%
i B Ao i AR A A ATt 11954.95 11922.91 13195.61 14640.56 & &4 4/% A 71.01% 51.51% 52.30% 50.81%
AL E 1.30 1.46 1.53 1.60
| shAfbtideds | 2017A] 20188 2019 | 2020 MEEEAR 116 127 133 139
EBITDA 701.19 862.20 1052.33  1288.53 MAIZATFE 0.00% 16.52% 16.77%  14.57%
PE 48.63 36.79 28.23 21.92 HBRABRF
PB 2.30 2.17 2.04 1.88 HRBUKE 0.19 0.25 0.32 0.42
PS 2.59 2.11 1.74 143  HRAEFKF 3.96 4.19 4.47 4.84
EV/EBITDA 24.12 18.97 15.68 12.76 HREZTALE 0.12 0.44 0.05 0.18
S 0.00% 0.45% 0.59% 0.66%  HMAA 0.00 0.04 0.05 0.06

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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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

fE#41 %5 (002390) 2017 741k %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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