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SOUTHWEST SECURITIES

c 5 &k A

FasmgdE K, WZHUR F R KBRA

BRE & A

o Ff: NENE 2017 FFRA 2018 F—F I, 2017 FEABIK 2.8 LT
(+76%) , FREFASF1E 1.0 12T (+162%) ; 2018Q1 E MBI 1.7 1L
(+319%) , FAMJa A% 4134 5184.5 7 T (+232%) , 2018Q1 )3 &4 FiHd 3%
% 7% A Ak 5 45 38 3% ——220.3%-237.0%49 £ 2F,

o NI R ELSFARIER, P2 Q1 £ 35%AHER, 5] L4 aY bRk
WKIERA: 1) MZHEFER S L4558 K, 2017 &4, WL 4
#1H 2.0 12 .(+58%) , 3 % 2548 7 1..2018Q1 % IL4 414 3379 77 £.(+35%);
2) 2017 45, A& 8 F ik b 5 FIEI 2.3 107 (+46%) , 2018Q1 #mik
Ak 452 A4 AV 1806 T (+16%) o B BIRAZACE AN, AR U
At 7369 1100 7 THEEE % R 9%k, 2018Q1 &) k442 A1 Z ¥ £ 5,

o NEAFHMBLFIRAE, “CeB” HREGRLA, FHLIEA R L F oL
BK. 2017 F, N8 F ik B EILEIL 4384 7 T (+3061%) , -+ 2017
THEFF R R ENLY 3000 7 AT, THNT T el T KR
o BAT, “Pei8” SiF AR IAH AR, AmEmk BRI BETE. R
Z 2018/4/24, Wi RILy PC 3% (KAL) MHAKCA 1210 7, & XA
F RN EH R RBER ST, ZEINGTEEBRELHER (E57E)
o (EMIKB) WEEASERT, ARALBRERELEMMGSEREKX. B,
KRB EAL SR ELKSATHOHENNGNZEHX, MR LETH M,

o WZALA P KBIRA, RARA 18.19 F kAL LA HKRE. R E 2018/3/31,
Mz gld 3% R P4 5.01 (2016 £k 2.410), A& A F 4 L4 (2016
& 8282 77), BLEANRZALA R A K8 IEARIE F 69 % B R BRI &) 4 2 J 4 49 5
o 2017-2019 SFHFZ ALK E L5 A KT 1.92/2.50/3.24 12T, ik 4%
30%. $FZ 9L 2017 4F 5 M3 A 4adE 4 108 1.94 12T, =k dikig. 2018 5F,
MZ ALK R 2 54 75, AR P HOR R o L8mIIN SR %,

o BAWM LI EN. #it 2018-2020 F EPS » #1 4 1.66/2.15/2.53 ., *F 5
PE # 24/18/15 45, A TN SR @MPpAFBRELNE), ARRKEIETZ, &
1% Fx 5] 2018 4 30 45 1444, 2 B ARfi 49.80 T, LiAZE “EN” %,

o AeiF: BENTHRGBRRKEKLL ., FMIRG LG AR, #%
M 2B AR BT L R EMB R0, AERENE,

AT B 2017A 2018E 2019E 2020E
BAN (FH L) 278.20 1102.97 1351.33 1651.12

BRE 76.07% 296.47% 22.52% 22.18%
13 AR 8 ALE (B L) 102.40 375.63 486.97 572.39

BRE 161.79% 266.82% 29.64% 17.54%
KA EPS (L) 0.45 1.66 2.15 2.53
% B % ROE 3.34% 8.66% 9.71% 11.71%
PE 87 24 18 15
PB 2.93 2.63 2.34 2.08

R7EXM: Wind, & hiE R

% # i KA R F S

ST X F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

DA TER

kiS5 S1250518030001
%1% : 0755-88604093

BR 4G lyk@swsc.com.cn

GCRELE

SRR

PIR300
25%

13%
2%
9%

—21%

“30% N A N N N N
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RIERF: KRR

B A(ILRL) 2.27
AAE A R (fTRR) 1.00
52 J& M R Mr X T (L) 31.66-56.52
EAE(IL ) 88.72
B E (L) 7.55
R F T () 3.51

XA R

1. #aAH (300467): iz 4lit k., QL
LHRLEHEK  (2018-04-10)

2. AL (300467): HBHRMEL, B
Z LA R R4V (2018-02-28)

3. @iFAHE (300467) : TR FHH )N
a8l % (2017-11-01)

4, EFHL (300467): MEANSL, Anik
#  (2017-08-31)

Ao iR S B A



& & ik A

SOUTHWEST SECURITIES
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AFHAHH (300467) 2017 4R A 2018 4 —F 4R EiF

f&: M&5mAE#EIA

ERI 2N 278.20
ERI W 74.27
7 AL A B e 5.49
HERR 34.59
%A 84.02
w455 R 6.62
PRSI K 0.39
BAME 25.74
NRMMET SR 5 -0.08
HrrezERE 0.00
B A 117.96
ERUE Y2 8- -1.26
GREFS i 116.70
P Fg AL 15.94
%A1 100.75
Y HME A ME -1.65
BN S A 102.40

Fr Atk (@570

Vil 311.20
R e LAY 2T 103.98
A 0.00
H AR T 205.10
KIRLAAL T 512.43
A B 8.36
BRI 20.55
MR AR LS 2376.97
H AR R T 48.97
¥ = &t 3587.55
48 I 0.00
R A Aa SN E AR 106.42
KA 3 0.00
A 5 Ay 468.73
A4 575.15
A 226.61
FAMAR 2724.83
G Bk E 193.68
B AEN AR AR 3023.00
VAR FR AR S -10.60
BAARSAH 3012.40
fifir Aol R B A9 3587.55

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

EBITDA 132.32
PE 86.64
PB 2.93
PS 31.89
EV/EBITDA 63.30
B8 E 0.00%

1102.97
112.44
21.78
402.36
220.59
24.05
0.00
4.00
-0.04
0.00
325.71
8.06
333.77
50.07
283.71
-91.92
375.63

584.61
255.79
0.00
481.06
512.43
8.36
19.57
2356.66
48.73
4267.22
0.00
289.59
0.00
701.26
990.85
226.61
2724.83
548.82
3378.89
-102.52
3276.37
4267.22

371.28
23.62
2.63
8.04
21.82
0.23%

1351.33
135.45
26.68
493.23
270.27
32.35
0.00
5.00
-0.05
0.00
398.30
6.95
405.25
60.79
344.46
-142.51
486.97

928.18
334.22
0.00
564.16
512.43
8.36
18.59
2336.35
48.50
4750.79
0.00
364.02
0.00
841.07
1205.09
226.61
2724.83
960.67
3790.74
-245.04
3545.70
4750.79

452.17
18.22
2.34
6.57
17.16
0.85%

1651.12
161.33
32.60
561.38
330.22
38.35
0.00
5.00
-0.05
0.00
532.19
5.95
538.14
80.72
457.42
-114.97
572.39

1362.27
422.60
0.01
664.47
512.43
8.36
17.62
2316.04
48.26
5352.05
0.00
448.09
0.00
998.24
1446.33
226.61
2724.83
1435.67
4265.73
-360.01
3905.72
5352.05

592.06
15.50
2.08
5.37
12.37
1.10%

ALAER (BHL)
A0
I8 S5 R4
%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
100.75
7.73
6.62
0.39
507.00
-542.25
80.25
-2278.13
2366.20
88.07
0.00
0.00
2357.47
0.00
-2401.53
-44.06
121.81

2018E

283.71
21.52
24.05
0.00
-12.78
-3.96
312.54
0.00
3.96
3.96
0.00
0.00
0.00
-20.48
-22.61
-43.09

273.41

344.46
21.52
32.35
0.00
52.71
-4.95
446.09
0.00
4.95
4.95
0.00
0.00
0.00
-75.13
-32.35
-107.47

343.57

457.42
21.52
38.35
0.00
52.55
-4.95
564.89
0.00
4.95
4.95
0.00
0.00
0.00
-97.39
-38.35
-135.75

434.09

RKRE A

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

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FHIALIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

76.07%
1275.17%
389.64%
540.39%

73.30%
45.02%
36.22%
3.34%
2.81%
9.60%
47.56%

0.13
13.17
8.33
28121.32
108.15%

16.03%
0.00%
111
111
0.00%

0.45
13.34
0.35
0.00

296.47%
176.12%
181.58%
180.60%

89.81%
58.66%
25.72%

8.66%

6.65%
14.26%
33.66%

0.28
54.99
10.98

33415.57

23.22%
0.00%
1.36
1.36
5.45%

1.66
14.91
1.38
0.09

22.52%
22.28%
21.41%
21.79%

89.98%
58.89%
25.49%

9.71%

7.25%
17.46%
33.46%

0.30
70.82
8.22
30320.69

25.37%
0.00%
1.54
1.54
15.43%

2.15
16.73
1.97
0.33

22.18%
33.62%
32.79%
30.94%

90.23%
56.32%
27.70%
11.71%

8.55%
23.65%
35.86%

0.33
91.19
7.51
30163.30

27.02%
0.00%
1.72
1.72
17.02%

2.53
18.82
2.49
0.43

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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T SovmmwesTsseoes AaFAHE (300467) 2017 4R A 2018 F—F R & it
B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X 3, A B JE AL FHh 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
X B # AR AR 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
IR A& 52 AU S & 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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