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MR RO B, By k4 Ki@RA

BRE - B R TR S
o ¥ AR 2018 F—FHR, RATLENTET LA, FIHHEK 93555%, | 0 o
)34 A4 4416.8 7 L, FlHIEK 2214.83%, 4edFiaH4 40 4364 7 T, BLIES: S1250517080002
B g K 1161.64%. :ﬂ’-gﬁ%‘Tklii‘g%l'ﬁ‘%%ﬁk?‘?l%ﬂ:%ﬁﬁ&o 8t 1-6 A ¥ 3% . 023-67511807
3 A4 A E 3 3% R 390%-440%, LXK 1.18 12-1.3 12, BR45: CXin@swsc.com.cn

o FHMMBRAREARL, BlABARAHRA. QL BATEFIATIL 6.43 LT, R
Fltbig K 147.3%, SMIa804 4004 5695.2 7 L, BlIEK 224.9%, ik E
HARXBREY LRF/ET D BB ETRRERRGLY, ARaE | T #rEL
AR FE G EERFRS, RETHEEEFZEHAR. 7/, BXFHEEZFX
A e R R 2) BAvizEd RE T, AAHRERE, 2EE KK o
BT AR B . B RTBRAY IS B A F & 2000 7 -F 75 K, HAZ T ma A o

VHER300

15%

8 it & P XA E IR, T 2020 F A F, F7¥ 50007 7, 10%
TR KRS 2 5] 0 BAR = B, HIR Z R, RAVIE LB P SRR E, F | e

R S HAR LA FARS E 33.010%, %A1 E AL AR 2017 5 B AATIN e s R a0 w2 19 1o
A A 5 WG A R0 SR AR DR 3] £ B R AR I 038 AR, NG | AcERE: Rtk
W BAIRE ) 55— IR A

‘ B
o RiEYHmk, LEFANREHTH. BE7H, F L ELUARHEEEXA 4@ 1.33
i, B AEAE L AMETELTEHR%, EAHLMAHE A 800 4, Rl A ML) 0.32
2017 S d it BERHMFEN B, SAATATH, FALRBMGLE | 52 ANRNER(L) 33.9-58.49
Bk, NE) BATRE B Cd 1000 %, A8tk Ak 35 £ 2000 %, 4 | ETECL) 71.38
B E (L) 45.77

477 200-300 Ko FHEH @, AEFE 3676 (£) BEAFATAAAC
F 2017 4URA B A ARE, MmN d A 3.4 10T, 441 057 12
Koo BHMEAPEG, A NHHNEAPESG B RE P HR, WERERATAE | PPTLS
WOHE A L, SRHEANTESUR, BAKRATH I,

A F (L) 21.54

1. & F:FE (002798): L4iFAin,
o ZAFMERFT RN FEH —FFLGITRARTAY, BATREFHILLETF BRI A7 (2018-04-03)
S HM LA ASS RAFON, Tt a 2018-2020 4 EPS 44 2.68 1., | 2 TEFL(002798): AMIALAK, K
3.53 7. 4.72 %, 35 PE 2 8l% 20 5. 15 4w 11 45, A% D5 £ i F FIRLBRRES  (2018-01-10)

; - - . . 3. & XA (002798): FHLLGAE,
¥ S A 4 25 4% PE, o , BFH CENT R, ’ ’
fE1A, 5] 2018 4 25 /% PE, BARi 67 T, % PR for i I RAEE)  (2017-08.05)

0 RIeReR: TASTF AR RAANA B ARG E R K%

AR 2017A 2018E 2019E 2020E
FsAN (FF L) 533.67 3980.37 5266.54 6763.52

Bk E 24.85% 645.85% 32.31% 28.42%
V2 A 8] 4 AVE (B 7 L) 54.53 357.69 470.50 629.26

WK E 7.69% 556.02% 31.54% 33.74%
HRIKE EPS (L) 0.41 2.68 3.53 4.72
%% Ik s % ROE 5.19% 25.28% 27.61% 30.02%
PE 131 20 15 11
PB 6.79 5.05 4.19 3.41

R7EXM: Wind, & hiE R
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f&: M&5mAE#EIA

ERR N 533.67
B A 376.78
B A AL R e 5.07
4R 76.68
&34 R 54.75
w435 A -2.96
F P BAL K 2.48
BFMHE 6.40
NANEE HHE 0.00
HAZEI % 0.00
& WA 60.97
AR 2 F -0.13
REFSE 60.85
AL 6.32
%4109 54.53
TR A BE 0.00
Y 2N w e ] 54.53

F ik (72

%P e 590.67
R A AR AT E 105.11
A 125.30
AR R 221.76
K R F 0.00
B S ey e 5.11
R F A 1A 135.32
AH R AT KA 39.97
AR R H ~ 36.27
# =% 1259.52
48 4% B 0.00
A F FUIK 2 T 109.26
KHHE 0.00
HAb R A 99.44
A At 208.70
A 99.80
AN 733.36
B AE 298.52
AN AR AR A 1050.82
VB R 0.00
BAERES A 1050.82
Rt Al A A9t 1259.52

| ket | 2017A 1 2018E | 2019E | 2020E]

EBITDA 72.33
PE 130.91
PB 6.79
PS 13.37
EV/EBITDA 64.97
AR 8 0.36%

3980.37
2684.70
38.18
573.17
258.72
16.49
0.00
0.00
0.00
0.00
409.09
11.72
420.82
63.12
357.69
0.00
357.69

398.04
915.51
915.27
1654.03
0.00
5.11
125.30
35.34
36.27
4084.86
1179.50
803.63
0.00
687.07
2670.21
133.37
733.36
628.79
1414.66
0.00
1414.66
4084.86

455.25
19.95
5.05
1.79
17.28
0.38%

5266.54
3540.04
51.56
747.85
331.79
41.26
10.00
0.00
0.00
0.00
544.04
9.49
553.53
83.03
470.50
0.00
470.50

526.65
1194.78
1207.54
2188.50

0.00
5.11
116.75
30.70
36.26
5306.30
1634.40
1062.83
0.00

904.85
3602.08

133.37

733.36

918.35
1704.21

0.00
1704.21
5306.30

616.49
15.17
4.19
1.36
13.29
2.54%

6763.52
4542.10
65.44
946.89
412.57
54.85
10.00
0.00
0.00
0.00
731.68
8.63
740.31
111.05
629.26
0.00
629.26

676.35
1508.47
1550.36
2810.57

0.00
5.11
109.21
26.06
36.26
6722.39
2103.57
1362.90
0.00
1159.99
4626.46

133.37

733.36
1310.07
2095.93

0.00
2095.93
6722.39

819.71
11.34
3.41
1.06
10.39
3.33%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2017A
54.53
1431
-2.96
2.48
57.73
-25.41
100.68
-11.65
-85.07
-96.72
0.00
0.00
517.27
-25.91
-14.58
476.78
480.74

2018E

357.69
29.66
16.49

0.00
-1750.09
-0.54
-1346.78
-15.00
0.00
-15.00
1179.50
0.00
33.56
-27.42
-16.49
1169.15
-192.63

470.50
31.20
41.26
10.00
-629.33
-9.70
-86.08
-18.00
0.00
-18.00
454.90
0.00
0.00
-180.94
-41.26
232.70

128.62

629.26
33.18
54.85
10.00
-723.31
-10.06
-6.08
-21.00
0.00
-21.00
469.17
0.00
0.00
-237.54
-54.85
176.78

149.70

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRREFPRIALIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

24.85%
75.11%

7.69%
53.24%

29.40%
24.07%
10.22%

5.19%

4.33%
10.76%
13.55%

0.56
4.14
5.62
3.36
124.44%

16.57%
0.00%
5.08
4.47
47.53%

0.41
7.88
0.75
0.19

645.85%
570.92%
556.02%
529.45%

32.55%
21.31%

8.99%
25.28%

8.76%
23.92%
11.44%

1.49
31.47
9.30
5.13

65.37%
44.17%
1.46
111
7.67%

2.68
10.61
-10.10
0.21

32.31%
32.99%
31.54%
35.42%

32.78%
21.28%

8.93%
27.61%

8.87%
17.01%
11.71%

1.12
46.36
5.93
3.33

67.88%
45.37%
1.42
1.09
38.46%

3.53
12.78
-0.65
1.36

28.42%
34.49%
33.74%
32.96%

32.84%
20.91%

9.30%
30.02%

9.36%
17.93%
12.12%

1.12
65.81
5.96
3.29

68.82%
45.47%
1.42
1.08
37.75%

4.72
15.72
-0.05
1.78

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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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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