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SOUTHWEST SECURITIES

BRE & A

B4 NEAA 2018 F—F4R, FIHMN 6.4 12T, Flb+6%, Va4 4)0E
4706 7 7L, FH+36%, FedE)E 38044 EF +46%; Blat, ARk
F AR A AR AL A A= 7 3000 whRAUH R B .

HARYT b RS Rg+ T REH, MAFFTTR; M EALHXEHEK, 18Q1
HBHMN 3210, RH-13%, MATHEIER: 1. RAERTALHS HEM
Bk, BEXYikfeFieFsidtit, SHANMAT EERA D T BB, 2,
BAMFIA T, NE EHEN. ShRE, MRELMNEFHRA, £HF
te+4%, o B R EREN K, MR EABR A 1, il BNFEHEANTR
19%, 42k 3% (EFHANHH QL AWRE), — TR TR
IR 2, MUK BRI K 56%, LM AT &R A £ AR,
3. tE&E: HEEZHSHK, F+32%; 4. BRI, L85 F]
¥R +137%., 76%, FitAFREHMAMT 110T; Finss FINA LA 3%
113%. 239%. A%#F £k Ak ANFe £ 4 Bl 16 +36%. 61%, HF A Z AN
1.71¢7T, RBlH+50%, £A41F1+330%; 44K BN 1.4 2, Fb+23%,
124314 F % 36%.

BARADEWNZ, FAREAL, S2HRALER. QLEAERARIT2ANET Y
&, RF] 17.6%, F &% THRDBRMANE T Eiotbs £ =2 SHAEE
HARERS 16 AT 5, L5 2016 F ik EEE R G BRI 8 H T4,
k¥ 1 AT 8, 282 QLICLIR% 800 7 LA A, M43 Al R M AT 2
ANE D Eo

RAETFALARERMA K, BEV ARE, ARZH E. 1. EAARMHRI A
FE R AT LATD): AR, HhS S SHRRLAAE, Ak
PPl iA B 2/3: BRMUKS, EEPJE. AR BAMA BB ME A TN, ctEE,
i +Ep E A A X B3 AR, B ARAPAL, AR 2-3 FHF AR 5,
NG AR B M NER, 2. BET AL BAMKRKRLIEE S| M., ot
HE., WA, 17, 18 FHMBRBY LI R, IR TAGALEZ+H3H
AR TEE B, BRTEAD BT HEEHE fofh B, RIET 03 +HK &R
A%, 2R EFESZEKRRE. 3. RERZRH: 1) Ko EnT
BEReEHAIK, ERERAL; 2) AL RTHEER K. RN, N 3RBA5
Bb R (WEF NP A 2R MR IEE), ARI2FHAZEFHR
PUAT RIS 5 A 3 B o

B AR 5L . it 2018-2020 4 EPS 4% 0.55 . 0.80 T, 1.13 T,
AR ZF V3 EF AR 43% 09 A K E, FEB| NS5, A
EABZRGEMA, vt Z BT EE2RANL, IR FRhERE,
%) 5] 2018 SF 33 12464, st BARN 18.15 T, %#4F “ENT T4,

o ReR: BRMAMAER KWL, CLREFHNE,

AT B 2017A 2018E 2019E 2020E

BN (BF L) 2772.14 3425.32 4209.51 5147.35
Wk E 29.49% 23.56% 22.89% 22.28%

a B BN 8] 4 ALE (B L) 142.83 200.85 294.50 413.88
Bk E 54.45% 40.62% 46.63% 40.54%

L E EPS (L) 0.39 0.55 0.80 1.13

%% F A % ROE 7.92% 11.35% 14.47% 17.28%

PE 28 20 14

PB 2.49 2.22 1.95

R7EXN: Wind, & ihiE R

% # i KA R F S

DA AAIR
ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

SATIR: FARK

#kiE5: S1250517080001
%75 : 021-58351839

BR4A: lgg@swsc.com.cn
FEAN: A4t

%75 : 0755-23614240
Wi zjfei@swsc.com.cm
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B A (fCAR) 3.67
Al A RE(ILAR) 2.66
52 J& MR K A (L) 10.48-19.3
ERAL(L ) 40.44
ERE (L) 29.00
R F T () 4.54
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1. BhA4 (300138): HRMEHEEEK,
HoATAedE 2% R Y b b S
(2017-10-26)

2. BbA 4 (300138): & FAhikdl £ k3%
Atk (2017-10-13)

3. BAAd (300138): HRMFHEHEK,
A E L SR LS (2017-08-15)

4. B4 4 (300138): Hbedh £ b A)IHIR
KGRI K, A £k S 43Ik B AL S
(2017-07-06)
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f&: M&5mAE#EIA

A% (57 ) REikEA (FFL) __2017A 2016

ERR N 277214  3425.32 420951  5147.35 4#)iF 128.66 206.85 300.50 419.88
L3, 2416.54  2913.17  3543.31  4293.19 I8 HHE4 57.31 51.83 54.32 56.12
B LA B e 10.35 12.79 15.72 19.22 MH%A 31.94 60.53 57.23 44.46
WERA 75.79 92.48 113.66 138.98  F/EmMAAHIK 8.38 0.00 0.00 0.00
ERE A 106.73 130.16 155.75 190.45 g FIEFALH -352.33 76.17 -78.66 -64.31
%% A 31.94 60.53 57.23 44.46  HAb -19.91 -8.55 0.00 0.00
F P BAL K 8.38 0.00 0.00 0.00 BEEHALR%EHR -145.95 386.82 333.39 456.14
HFMH 1.40 0.00 0.00 0.00 FAXH -94.23 -20.00 -30.00 -35.00
MRMEE S E 0.00 0.00 0.00 0.00 Hfe -64.69 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -158.91 -20.00 -30.00 -35.00
& WA 131.20 216.19 323.83 461.05 sEiaMk 247.28  -245.29  -161.41  -263.01
AAeAEZERE 21.57 21.57 21.57 21.57 kiEH 0.00 0.00 0.00 0.00
18 %50 152.77 237.76 345.40 482.62  JEAERT -6.09 0.00 0.00 0.00
PR AL 24.11 30.91 44.90 62.74  HATREA -20.97 -32.39 -45.54 -66.78
FA)E 128.66 206.85 300.50 419.88 Ak 86.33 -45.19 -57.23 -44.46
TR A BE -14.17 6.00 6.00 6.00 #FFEHALARSHK 306.55  -322.86  -264.19  -374.25
V3B N SNAREFE 142.83 200.85 294.50 413.88 HALRESR 1.38 43.96 39.21 46.89
®PEE 127.30 171.27 210.48 257.37 mK#EH
RN F A R 368.32 369.05 374.17 39243 AHEMANIEKE 29.49%  23.56% = 22.89% = 22.28%
I 1467.27  1456.59  1594.49  1717.27 FLALAEKE 35.41%  64.78%  49.79%  42.37%
H AR F - 61.40 68.51 84.19 102.95  AAEEKFE 28.80%  60.77% = 45.28%  39.73%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 52.35%  49.03%  32.52%  29.00%
P B o 6.27 6.27 6.27 6.27 HEAIRH
R F A 1A 656.58 629.46 609.86 593.46 E£A1F 12.83%  14.95%  15.83%  16.59%
AT A TF K Sk 121.10 116.54 111.99 10743 =% % 7.74% 8.27% 7.76% 7.26%
H AR T~ 64.57 64.41 64.25 64.09 FAIFE 4.64% 6.04% 7.14% 8.16%
# =% 2872.80  2882.09 3055.69  3241.27 ROE 7.92% 11.35%  14.47%  17.28%
48 345 3K 891.88 646.59 485.18 222.17 ROA 4.48% 7.18% 9.83%  12.95%
R A Ao TR KR 218.49 267.40 327.31 398.83 ROIC 6.19% 9.89%  13.55%  17.33%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 7.95% 9.59% 10.34% 10.91%
HAb R A 138.51 145.97 166.11 190.07 Hizfe s
Ik o 1248.88  1059.95 978.60 811.07 Bt A% 1.03 1.19 1.42 1.63
&N 366.95 366.95 366.95 366.95 RB&F S HEE 4.98 5.65 6.93 8.69
F RN 808.58 808.58 808.58 808.58 ANk A i E 11.98 16.20 20.24 23.02
B A H 483.94 652.40 901.36  1248.46 #WEA#EE 1.92 1.99 2.32 2.59
J3 &N S RER A 1625.00  1817.21  2066.17  2413.27  HEHSREZHEINAELEN  113.34% — — —
IR F A -1.07 4.93 10.93 16.93 HALM
BRERS A 1623.92  1822.14  2077.10  2430.19 # = ffkE 43.47%  36.78%  32.03%  25.02%
i B Ae i A At 2872.80  2882.09 3055.69  3241.27  #EAFHIE G4 71.41%  61.00%  49.58%  27.39%
RALE 1.69 2.05 2.44 3.26
| LHAfbiades | 2017A] 20188 2019 | 2020 MEEEAR 047 060 072 099
EBITDA 220.45 328.54 435.39 561.63  ALA I ATE 14.68%  16.13%  15.46%  16.13%
PE 28.31 20.13 13.73 9.77 HREAAF
PB 2.49 2.22 1.95 1.66 HROKk# 0.39 0.55 0.80 1.13
PS 1.46 1.18 0.96 0.79  HRAFF 4.43 4.97 5.66 6.62
EV/EBITDA 21.48 13.51 9.73 6.99 HRBEALL -0.40 1.05 0.91 1.24
M8 & 0.52% 0.80% 1.13% 1.65%  EREALA 0.06 0.09 0.12 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

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
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

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
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

B A4 (300138) 2018 F—F ik %Kit

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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