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SOUTHWEST SECURITIES

VAT AR, MB-TE 3T AT T

BRE & A

F4: 2018QL LA 3.01C (+32%) . Ja#4 4104 6567 77 (+69%) . =3k
Ja #4418 6583 77 (+72%) ; & ¥R JFEF A 1.3-1.51C, 3K 44-67%.

LR EARTH, NIPT RE 0NELEREHEK, AFRSFAREMERE. &
kA, N5 QL kfidr Q2 MEH A E T HHM. QLN K 32%, it E
Zk 4 NIPT NS KA1 30%. X &4 B ik K, £ 2R AN NIPT 7135
BARDE, RERARBERR G4 T A RBIREHXF W a THFRER, &4
B RBBRIEF LA A, RELGSHEK, AFRFE T EHHEL

AR A FT IR LN T, ELAARZRAEWN K, 1 Q1 324 200%. 1K
AR IREHE AR S SRS FH QL %{F'J$"154T'Fi"5", RERE R i

P 5 EA IR F M E3E KA NIPT PLUS Gk g, £ F 2 S, S
AR ERHI TR, 2AERALH 15405 EF 22%.

BERRA+ESHBRN, NEOLAFRELEA 4EALEKREE, £ F %
IR B RN B BB NF AR R, KRMNAAIAH 4 2 LEKEE, 2R

l@}n‘; 1) B#EERHA: NIPT 47k 2017 5402 4 400 7 Ay, k&
4%y 300 7 AHE BMIZ LS, BNk Stk FA D 50%, NFEERE

£ 1000 F A« EF 44 1000 TIAG T HE, 25 100 10T HHAE, £V iL
HA4BE=R, 2) FfAs: ANbsm N bs Plus H&, #alK-FMR % E 4
G RRAE L CAMBAMEL, PG EAREER S, NHRA 20% 14
. BATN LS Plus &AL 20% 42 4, 4 N b4 Plus 3t M pb4zig F B,
WANFe AR DGR, NHARZE N NIPT AN L5697 LARF 4, H&
AR IFSR EEMANA B R A 30-40 12, BATHAMERE 1011, mKZH
E X,

CtDNA AF7@ 43 b 4B M, KREZREETETCA. 5FRF A SiaEf
i&ﬂ’r%fki’- CIDNA H R MBTH L5, SAAAMERMLEEHEE, 5

PR SRITE Y 6-12 N KOG, M Eh E2F AR, A
ﬁw%&t%$% %45 RN B, d CIDNA KB T d BLiE Al T8 &%, N
509 CiDNA B R R HAE X BT 92 =, ARG TERESEFNF. FREE R,
CRH LT AKRAEKEMNXAR, FF2LERIHRFELLH. ctDNA
RKERTIBEFLOEKELS, NihHATAE SR, 75?%15&7’7 H A
LEFEE DB . WRBFLEGARERAKR, FEBFETRBEE
B ESTHER, LTGS2 ’X«l%z‘%?%f%l“‘/\glﬁ’]kfu%ﬂﬁs—%/\%d—i)ufkﬁﬁizo K
BB EEARS BARES, AATHTHAHLELIFICH,

BA MM EIRL: T+ 2018-2020 4 EPS 4414 0.95 ©. 1.28 ©. 1.75 T,
AR A A 6845, BLAE, 3T 4%, %H “EINT IF4,

R4 NIPT dk 505 % Kiasm ey Rk, B At~ 5
W, #7443 ) R R IAHA 69 R,

it AR T AR

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 1171.19 1586.02 2004.47 2534.97

HRE 373.44% 35.42% 26.38% 26.47%
Va2 &N 8 A (A7) 232.75 337.30 452.43 621.44

HRE 5660.29% 44.92% 34.13% 37.36%
HROlL#E EPS (L) 0.66 0.95 1.28 1.75
%3 5l s % ROE 15.66% 18.96% 20.88% 22.99%
PE 99 68 51 37
PB 14.73 12.30 10.10 8.10

KEFH: Wind, BFiEx

% LKA R R P

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

SR BF

#kiE5: S1250517080004
w,3%: 023-67791327

BRAE : Zp@swsc.com.cn

AR A: KR

#7%5: 021-58351907
WRER . zzZy@swsc.com.cn

GRELE

A S A

IIER300
37%

23%
9%
-6%

-20%

-35%

17/4 17/6 17/8 17/10 17/12 18/2 18/4

HIEFR: FRHYE
EIT

B A(ILIL) 3.55
B A R (fTRR) 0.62
52 & AR K i) (L) 37.89-79.53
B E(f ) 229.82
EHE(ILL) 18.06
HRF T () 4.33

A8 KA 5

1. W 3% A W (000710) : B /¥4 7 B & 3,
WEF AT HEE  (2018-04-22)

2. N 3% 4 E(000710) : 75 & & B A b,
%y 3 F ks (2018-04-16)

3. W AE (000710): QL W44
M, MEFLA RS H (2018-04-13)
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: & & ik A
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 1171.19  1586.02  2004.47  2534.97 ##i 244.45 354.25 475.16 652.67
RIS, W N 455.26 575.74 720.49 902.29 1B 54 58.44 25.51 25.51 25.51
7 AL A B e 8.21 8.55 11.65 1749 M%%A -3.42 19.00 16.75 15.79
HERR 308.64 412.37 511.14 608.39 /S RAEAR % 5.64 5.00 5.00 5.00
ik 124.82 158.60 190.42 22815 LEEEHFALH -508.81 16.07 -163.17 -190.92
w455 R -3.42 19.00 16.75 15.79 Atk 278.06 67.70 -1.27 4.87
P BALB K 5.64 5.00 5.00 5.00 ZFEHNALREH 74.35 487.53 357.99 512.93
BAME -1.21 0.00 0.00 0.00 FTAXH -414.95 0.00 0.00 0.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk 542.76 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 127.81 0.00 0.00 0.00
2 W A0 275.10 406.77 549.01 757.85 A -44.80 -29.26 0.00 0.00
HAeERERE 9.13 10.00 10.00 10.00 kHfz -33.50 0.00 0.00 0.00
GRERS i 284.23 416.77 559.01 767.85  MARERIT 1038.10 0.00 0.00 0.00
P Fg AL 39.78 62.52 83.85 115.18  ZATRA 0.00 -46.55 -67.46 -90.49
b R R 244.45 354.25 475.16 652.67 Htb -937.87 -18.66 -16.75 -15.79
Y HME A ME 11.70 16.95 22.74 31.23 EFEHALRER 21.92 -94.47 -84.21  -106.28
VBRSNS 232.75 337.30 452.43 621.44 AAREFHH 225.64 393.06 273.78 406.65
Vil 411.63 804.69  1078.47  1485.12 KA
R A= AT 2R 557.61 629.62 82754  1056.23 AHEMAEKFE 373.44%  35.42%  26.38%  26.47%
Ve 107.50 134.73 168.13 211.66  EAAEE K E 3586.46%  47.86% 34.97%  38.04%
HARAT* 25.97 35.17 44.44 56.21  AAlAKFE 5939.71% 44.92% 34.13% 37.36%
K H AT 18.67 18.67 18.67 18.67 EBITDA k% 12897.37%  36.71%  31.02%  35.16%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 538.17 515.03 491.89 468.75 EAF 61.13% 63.70% 64.06% 64.41%
MR AR LS 29.48 28.59 27.70 26.81 Z=%E 36.72% 37.20% 35.84%  33.62%
HAeAE R T 117.37 115.89 114.41 112.93  #A % 20.87% 22.34% 23.71% 25.75%
¥ = &t 1806.40  2282.39  2771.26  3436.37 ROE 15.66% 18.96%  20.88%  22.99%
48 453K 29.26 0.00 0.00 0.00 ROA 13.53% 15.52% 17.15%  18.99%
R AT Far FRAL IR 195.85 389.60 466.63 564.35 ROIC 38.72%  31.79%  40.37%  47.48%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 28.19% 28.45% 29.50% 31.53%
A R AR 20.83 24.28 28.42 33.63 FEiERS
A4 245.94 413.88 495.05 597.98 EWAHEF 0.99 0.78 0.79 0.82
M A 354.61 354.61 354.61 354.61 R AR 3.56 3.16 4.18 5.55
FAMAR 881.01 881.01 881.01 881.01 AR 4 FE 3.85 2.74 2.73 2.70
R 301.29 592.04 977.01  1507.97 HAWRAH#% 5.60 4.73 4.71 4.71
3B HN A R AR A 1536.56  1827.66  2212.62  2743.58  HEARREFHKIALIE LA 98.47% — — —
VAR FR AR S 23.90 40.85 63.59 94.82 FALH
BAARSAH 1560.46  1868.51  2276.21  2838.40 W/ AfrE 13.61% 18.13% 17.86% 17.40%
fifir Aol R B A9 1806.40  2282.39  2771.26  3436.37 i EAAHFLE AR 11.90% 0.00% 0.00% 0.00%
AL E 4.63 3.95 4.35 4.76
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 418 362 400 440
EBITDA 330.11 457.70 597.69 805.57  MA I ATE 0.00% 13.80% 14.91%  14.56%
PE 98.74 68.13 50.79 36.98 HBR#HH
PB 14.73 12.30 10.10 8.10 ARk 0.66 0.95 1.28 1.75
PS 19.62 14.49 11.47 9.07 HRHFRF 4.40 5.27 6.42 8.00
EV/EBITDA 68.15 48.22 36.45 26.53 HRZEALL 0.21 1.37 1.01 1.45
S 0.00% 0.20% 0.29% 0.39%  HFMRMEA 0.00 0.13 0.19 0.26

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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SOUTHWEST SECURITIES

N4 E (000710) 2018 H—F ik &if

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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