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SOUTHWEST SECURITIES

BRALSF RIERYF, CIRERAYEF

BR &R

et HE g N E) 2017 FEAT LI 1.8 121, BlHe#3E 0.18%; 5= M )24
Fi8 4717 4, B3 K 16.4%, 2018 F—FF N\ 3 LB I N 2622 7
T, BlEL3gHn 7.6%, Va#44108 450 7 4, B K& 480%.

B LgfaeEk, £AERS 253pp. 2017 4, N LGREHEE, £P
Bk F 3D B AR LR Y 6.3%, AR BEMPTEG SiHeaRAg N
KRG b 5 B W3 o 19.5%; & RS0 R R X, i s BT % 68%.
N E) A A ERS 2.53pp, T HWIFILKEFT B FE, A0 F R E W
2.97pp, E P& A, FILF A F e 19.5%F= 6.8%, A 8N o g
%3 MBI LL#R ) 105%. 2018 F—ZF &, » 302 BUF4h8h 500 77 T, FE)2
5 F) I K G 3G e,

P Eipst, SRLFRERSF. NI RE LG LESEALIR ST,
L HFOIE LTI, AXIRS, £ENCIRT LA TR,

Al 4FFIED: N E)E S BT A SRR, F RN E, 17k TIREA
HELELZTRE; G —ZEMTEA, B 2L FWAX7, BT EH K,
B8 F 9 ERT, AR 4K, REFRARZA 1200 KA. FSl# A&,
etk B B “HE 7, RE 2017 FAF N 34, RitEiFERARD
150 Ao /3] 4l bkl F 0k 4 KR ok EF, A5 R iR 100 ok, #91 4000
AR

DNXRBS: TERGQIELRERE. 2R AEEH, S ERAFENY
WK BE 2017 F)&, S QIR H-FEF 2L T AP, E&ER
WEER A Fe R BETHNT, MRIRFLFEFRAFTIKBIT5 T L, R
k3K 19.5%.

EERFEBF, LR PR, NARMULIRSAEBR, BT —EE2ZEN
GILIRSARE, THEE A%, ZAIRSBRGET Ak: 1) Fb /S8R £
BIRARBATAT A ; 2) BB K FIFEE+HRNAREF LA AREH RN NBHZE 7 ;
3) BRI LEABERABOTEFRY; 4) “—3EXMHPARR” BRI P A
W, AN KT EE, 5) MANALREESY ) EE TFTREZZRT,
B AR 5L . it 2018-2020 F EPS 4 %% 0.79 . 0.89 /. 0.99 T,
AR ZF ) EF A ARERAE 13%09 A A KE, N a & ARE—4 kil T35
ARy, EBUREAE,

REeRT: TLBERTRGRIE, THEEmAGRE, 5546 E AL G
R, FAZR B # %3 B R ARG R,

HATIE R 2017A 2018E 2019E 2020E
AN (A7) 184.54 205.62 230.04 255.24

WK E 0.18% 11.42% 11.88% 10.95%
V2 A 8] 4 AVE (B 7 L) 47.17 53.45 60.40 67.20

WK E 16.37% 13.30% 13.00% 11.26%
HRIKE EPS (L) 0.69 0.79 0.89 0.99
%% Ik H % ROE 12.69% 12.85% 12.96% 12.89%
PE 93 82 72 65
PB 11.61 10.39 9.30 8.32

R7EXN: Wind, & ihiE R

5 i 1A SRS

ST RE
Ak E5: S1250517070001
R4 : zhuz@swsc.com.cn

KAEAN: HE

#7%5: 010-57631198
¥R 44 : ha@swsc.com.cn

GCRELE

— kR

YIAR300
534%

427%
320%
213%

105%

i

-2%
17/18

RIERT: KRR

17/10 17112 18/2 18/4

B A(ILIL) 0.68
FAB A BL(MChE) 0.17
52 A AR K i8] (L) 15.48-98.16
EE(IL ) 43.69
B E (L) 4.48
HRF () 5.60

XA R

1. 41 2 5 (300688): kR EK, 4l
SRR R B 45%  (2017-10-27)

2. 4k 2 5 (300688): /A AR Ak, 1
HOR AR AAL  (2017-08-10)
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KRB

B 1: BHamitXDRAl gk, Tk gk 454858 K, AELEHE 78%
E A

Bk 2: NFIRG L H5ESRRKESE, LAERPRHA,
AT EBAE, SANFAM AN E] 2018-2020 F 5k Sl A Ade T &

£ 1: S FMRARLAE

25 BAL 2017A 2018E 2019E 2020E

94.1 103.5 116.0 129.9
£ b 4 35D IR 5 g d -6.3% 10.0% 12.0% 12.0%
ERIES 75.2% 77.0% 78.0% 78.0%
NN 83.8 96.3 107.9 118.7
ANEXFRS Wik 19.5% 15.0% 12.0% 10.0%
EXIES 58.0% 60.0% 62.0% 63.0%
ILON 3.7 2.2 2.3 2.3
2RI ik -68.0% -40.0% 1.0% 1.0%
ERIES -19.8% -20.0% -20.0% -20.0%
ItON 2.9 35 3.9 4.4
H b it 48.2% 20.0% 12.0% 12.0%
ERIES -51.7% -50.0% -50.0% -50.0%
HON 184.5 205.6 230.0 255.2
&t Ei b d 0.2% 11.4% 11.9% 11.0%
EXIES 63.4% 65.8% 67.3% 67.9%

KL : Wind, Z@iER

WA LR E LG E & BRI,
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Wik WA ML

£ % (5% ) AT L (EFA)__2017A 2016

ERIL ON 184.54 205.62 230.04 25524  #A)E 48.17 54.58 61.67 68.62
RIS, W N 67.45 70.30 75.13 81.84 A7 E 54k 4.67 0.86 0.86 0.86
7 AL A B e 1.10 1.23 1.37 152 M#%RA -3.05 -0.96 -1.10 -1.23
HERR 25.49 26.87 30.63 33.78  FABAERK 1.78 0.00 0.00 0.00
ik 47.19 51.49 58.01 64.22 “EETEFAL -162.85 2.42 -15.33 -15.19
w455 R -3.05 -0.96 -1.10 -1.23 Hfe 125.26 0.00 2.00 -1.00
P BALB K 1.78 0.00 0.00 0.00 ZFEHNALR%H 13.97 56.90 48.10 52.05
BAME 2.81 0.00 0.00 0.00 FTAXH -2.14 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -125.73 0.00 0.00 0.00
HrrezERE 0.00 15.00 15.00 15.00 #FEHALAAER -127.86 0.00 0.00 0.00
B A 63.26 71.68 81.00 90.12 43 0.00 0.00 0.00 0.00
HAeERERE 0.00 -0.01 -0.01 -0.01 Kz 0.00 0.00 0.00 0.00
GRERS i 63.26 71.67 80.99 90.11  FEIMaERF 152.90 0.00 0.00 0.00
P Fg AL 15.09 17.10 19.32 21.50 X AFRLA 0.00 -9.43 -10.69 -12.08
b R R 48.17 54.58 61.67 68.62 Hfb 1.04 0.96 1.10 1.23
Y HME A ME 1.00 1.13 1.28 142 EREDLERAER 153.94 -8.48 -9.59 -10.84
VBRSNS 47.17 53.45 60.40 67.20 AAREAH 40.05 48.42 38.51 41.21
Vil 267.07 315.49 354.00 395.21 KA
R A= AT 2R 50.85 39.30 46.86 53.77 MBIk KE 0.18%  11.42%  11.88%  10.95%
Ve 0.00 0.00 -2.00 -1.00 BB KE 39.84%  13.31%  13.00%  11.26%
HARAT* 131.15 146.13 163.49 181.40 ALK E 13.05% 13.30% 13.00% 11.26%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 37.48%  10.33%  12.81%  11.13%
T B R 0.00 0.00 0.00 0.00 #HAIRA
EF g W ¥ XN 1 3.56 3.40 3.24 3.08 EAE 63.45%  65.81%  67.34%  67.94%
MR AR LS 2.11 1.91 1.71 151 Z=%% 37.73% 37.64% 38.05%  37.91%
HAeAE R T 5.36 4.87 4.37 3.87 AAE 26.10% 26.54% 26.81% 26.88%
¥ = &t 460.10 511.10 571.68 637.85 ROE 12.69%  12.85%  12.96%  12.89%
48 453K 0.00 0.00 0.00 0.00 ROA 10.47%  10.68%  10.79%  10.76%
AT Fo TR 76.99 82.80 92.32 101.86 ROIC 96.56%  41.35% = 44.21% = 43.81%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 35.16%  34.81%  35.10%  35.16%
A 5 Ay 3.53 3.57 3.64 374 EiE#H
A4 80.52 86.37 95.97 105.60 E#FAHE 0.51 0.42 0.42 0.42
A 68.00 68.00 68.00 68.00 SRR 59.52 59.07 69.28 80.77
FANAR 216.31 216.31 216.31 216.31 AR A A FE 6.00 5.07 5.97 5.65
R 2 & 91.99 136.00 185.71 240.83 AWRAH%E — — — —
3B HN A R AR A 376.30 420.31 470.02 525.14  HEASEEFIRINAIE LA 87.14% — — —
VAR FR AR S 3.28 4.41 5.69 711 FARLEH
BAARSAH 379.58 424.73 475.71 53225 W hGE 17.50% 16.90% 16.79% 16.56%
e i A B At 460.10 511.10 571.68 637.85 WA HIE AR 0.00% 0.00% 0.00% 0.00%
R E 5.76 5.98 6.02 6.11
RAE 576 598 604 612
EBITDA 64.88 71.58 80.75 89.74  MRA I ATE 0.00%  17.65%  17.70%  17.98%
PE 92.62 81.75 72.34 65.02 HRABAR
PB 11.61 10.39 9.30 8.32 ARl s 0.69 0.79 0.89 0.99
PS 23.67 21.25 18.99 17.12  HRAFF 5.53 6.18 6.91 7.72
EV/EBITDA 63.21 56.62 49.71 4428 HpLEAE 0.21 0.84 0.71 0.77
S 0.00% 0.22% 0.24% 0.28%  HMAA 0.00 0.14 0.16 0.18

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

& @RI A IRA D QAT R AN a7 AA P EREREEEIZE R APRGIERIT HH L5 46
RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,

BRI KR

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 REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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 ARERTABEREGI A, MFFbk. RERMPIBERE HAFAREN, KNaH
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

&)k B 5 (300688) 2017 41k & 7F

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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