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® RRAL, 4R AR

BRE & A

F4: NS A 2018 F—FR, FAEIK13.98 2, FlHIEK 11.07%; %
Y3 44 F)iH 5750.4 F 4, BHIEK 41.32%; fedEE 40 5576.4 7, Rl
K A7.45%., H AR AZTA

BAEFBRREAEHE, FARABSAERERA, N —FFLAEN
34.04%, FItb T 1.47pp, +&REARESNI LK, QLM EH
RIKAREHAZ LRI, N3] 18 FHFr LA G H R EE RS E
KEAREGT G o BAVINA A S M 3F b i A L 3K AR = S 25 M) 7T 28009 12 85 R
T, MO ARAAMN Q2 FH4RHIN, LARFI—HBE, ENF
WA, RAEROERAERT, QL Z% /38254, ATHE 3pp £
28.1%, HEP4E R ARILIIEK 4.2%, FEE AFM 5% AR TR 5.1%
F2 0.5%, N8 —FFAAER L LS 1.14pp & 4.29%, ZBAVAE R # @) Tk
K-S o

IARLEHEY K, REFKFFHEE, K 2017 Fi, N ITALSFEHRAL,
RIK “FPEERRERSH” %R, CHaETH, KA, FiER>F
BERE GO RS HEZTAMAR, ER2HERLAMR. $EFERLANMRK,
MR KEEEWRAE GRILRKREAM), ROKESLEDR XL, 23
2017 SFAF 3R TA L L 54 860 77 -F A&, Rk 40%, 18 FH2 4%
KA TR LSO FEERAE, Fita 5 I EE R3] 1150 7-F KA
A, WA RERER LR TOR, LHEAN PR ZEERPS ERE A LA
Lt W TAZ SA)E RIS,

ERYA, MANG. KEX2FAREELALRFDOEE 507 254
LM ITAL, /5 1700 77 -F A A% @ &) M TAZVURSF - 60 7 2K AMEE~
IAL, B ERE, T TEFHEERN1L7 L, FLEALH 31T, ¥
R B & EICE R RGBS A S AEMR AR, ATHUT R, AP E R BT b4k
A ARG K IRAE F RREE,

B AR 5 FF N T 2018-2020 4 EPS 4414 1.48 ©. 1.73 &, 1.95
T, 3 PE A4 1345, 11 4242 10 4& . HAVE T 8] /& Kb Ao AE T
HE KA, THEF ERISAEF KD LT EZRAL, KM% T3] 18 F
18 4 PE, & B4R 26.64 T, %£#H “EN” T4,

o RIeT: WAL EEIRATMA R S K IgiaEa R,
FATIE A 2017A 2018E 2019E 2020E
gL (FH L) 7048.26 7910.53 8701.17 9517.08
HRE 7.91% 12.23% 9.99% 9.38%
V2 &N 8 g AN (A7) 659.19 822.48 961.89 1082.44
HRE 21.82% 24.77% 16.95% 12.53%
HRlkE EPS (L) 1.19 1.48 1.73 1.95
%7 kA & ROE 20.10% 19.61% 19.00% 17.93%
PE 16 13 11 10
PB 2.88 2.42 2.01 1.68

5 i 1A SRS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

WHA300

GCRELE

— KExZ

5%

-6%

-17%

-28%

1714 17/6 17/8 17/10 17/12 182 18/4

RIERF: KRR

R7EXM: Wind, & hiE R

B A(ILIL) 5.55
B A BL(fChE) 5.29
52 & AR K i) (L) 17.82-25.98
EE(IL ) 105.83
B E (L) 62.34
HRF () 6.42
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(2018-03-12)

2. KEZ% (000910): K47 44k, ~ie
AR 297k (2017-12-25)

3. k&% % (000910): L&Az MAn, ZA|
i/ A#RSA (2017-04-27)
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Wik MAFM G R4

A% (57 ) REiEA (FFL)2017A 2016

ERR N 7048.26  7910.53  8701.17  9517.08  #4#liF 737.44 856.75  1001.97  1127.54
L3, 454318  5048.11  5502.79  5985.73 4718 5 R4k 211.76 336.46 360.46 384.46
B LA B e 111.66 123.32 136.37 148.90 M5 % A 56.09 32.53 45.54 44.33
WERA 948.46  1032.32  1105.05  1189.63 # ~BAAH %k 22.50 20.00 0.00 0.00
&34 R 648.08 723.81 791.81 861.30 “EEEFALH 355.87 507.28 -63.13 95.46
%% A 56.09 32.53 45.54 4433 HAw -194.24 -11.26 0.42 -1.67
F P BAL K 22.50 20.00 0.00 0.00 BEEHALR%EHR 1189.42  1741.77  1345.26  1650.13
HFMH 13.02 0.00 0.00 0.00 FAXH 559  -250.00 -250.00  -300.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -310.37 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -315.96  -250.00  -250.00  -300.00
& WA 854.51 930.43  1119.61  1287.19 fEdfx -504.24 524.68 -28.00 -22.00
ER oS- 2 8 -0.86 108.40 87.97 65.19 kiifEH 0.00 0.00 0.00 0.00
18 %50 853.64  1038.84  1207.59  1352.37 JRALERH 278.35 0.00 0.00 0.00
PR AL 116.20 182.09 205.62 224.83  FATREAY -63.68 -77.57 -96.79 -113.19
R 737.44 856.75  1001.97  1127.54 ik -144.29 -113.10 -45.54 -44.33
TR A BE 78.25 34.27 40.08 4510 FFEHALRSHR -433.85 33401  -170.33  -179.53
VBN AT 659.19 822.48 961.89  1082.44 AAREFHH 433.86  1825.78 924.93  1170.60
®PEE 1565.87  3391.65 4316.58 5487.18 mKfH
RN F A R 1122.61 1225.83  1350.95 1382.45 M AMKFE 7.91%  12.23% 9.99% 9.38%
I 1637.53  1866.45  2040.56  2212.69 FLAlEAEKE 60.86% 8.89%  20.33%  14.97%
H AR F - 22.63 16.77 22.32 25.71  FALEBKFE 38.06%  16.18%  16.95%  12.53%
KHRAIZ T 45.36 45.36 45.36 4536 EBITDA k% 36.00%  15.78%  17.41%  12.48%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A 1A 1228.57  1141.08  1039.60 929.11 &A% 35.54%  36.18%  36.76% 37.11%
AT A TF K Sk 642.76 643.78 634.81 660.84 =%% 23.45%  22.61% = 22.32% = 22.02%
H AR T~ 76.49 76.49 76.49 76.49  FAIE 10.46%  10.83% 11.52% 11.85%
# =% 6341.82  8407.41  9526.67 10819.83 ROE 20.10%  19.61%  19.00%  17.93%
48 345 3K 363.32 888.00 860.00 838.00 ROA 11.63%  10.19%  10.52%  10.42%
R A Ao AL 2T 1719.46  2141.42 229256  2496.79 ROIC 27.91%  32.84%  45.30%  53.85%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 15.92% 16.43% 17.53% 18.03%
HA R AR 589.28  1009.62  1100.56  1197.15 #E&EfeS
Ik o 2672.06  4039.04  4253.12 453193 EFTFFHE 1.15 1.07 0.97 0.94
&N 555.27 555.27 555.27 555.27 B F~EiEE 6.30 7.18 7.98 9.67
FANAR 275.94 275.94 275.94 275.94 MK E A E 10.21 10.44 10.48 11.02
g Ak s 2879.15  3624.06  4489.16 5458.41 AW AHE 2.60 2.80 2.74 2.74
J3 &N S RER A 3493.24  4157.59  5022.69  5991.93  #EHAREFHKALLELIN  111.36% — — —
IR F A 176.51 210.78 250.86 295.96 FARLH
BRERS A 3669.76  4368.37 527355 6287.90 ¥~ fithE 42.13% 48.04% 44.64% 41.89%
At Ae i R A A A7t 6341.82  8407.41  9526.67 10819.83  # &A% 418 Ak 13.60% 21.99% 20.22% 18.49%
RALE 1.63 1.61 1.82 2.01
| LHAfkiadeds | 2017A] 20188 2019 | 2020 MEEEAR 101 115 134 1852
EBITDA 1122.36  1299.43  1525.61  1715.98 A& HH 9.66% 9.43%  10.06%  10.46%
PE 16.06 12.87 11.00 9.78  HFmRAAR
PB 2.88 2.42 2.01 1.68 HROKk# 1.19 1.48 1.73 1.95
PS 1.50 1.34 1.22 111 HRAFF 6.61 7.87 9.50 11.32
EV/EBITDA 8.29 6.16 4.62 341 HERZELE 2.14 3.14 2.42 2.97
M8 & 0.60% 0.73% 0.91% 1.07%  ERAEA 0.11 0.14 0.17 0.20

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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X E X% (000910) 2018 F—FiR Kif

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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