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SOUTHWEST SECURITIES

WGP REART A, &h REGEARRB) ) N SRR K

BRE & A

HATIE R

gl (A7)
WK E

V25 B8 A AE (AA L)
WK E

HRIKE EPS (L)

% ol % ROE

PE

PB

Fh: 2017 8] R IE N 45.5 10, FlLIEK 12.2%, 13844104 3.3 1¢,
Bl E3g K 17.3%, F=dE5 V34044108 2.9 1C, B3 K 23.2%; 2018 $—F %
KIAEAN 12,110, FILLTE 4.8%, V3844108 7777 77, R T4 19.4%, 4=
k& V2 #% A1iE 5501 77, Rl & 37.7%.

2017 F A fifa g EK, 2018 F—F F LG THM. 2017 FEHR K
122%, AZETRRAT LRI OHEFT, NABRRBIERER>SfT, L+E
SR BN 11,512, RbiEK 37.9%, 415 L4 5. 2017 SFE£41 %% 20.8%,
RWT#E 11 AarE, FTZ2RAEERRTRIGENFESFE L, HHF
7.2%, R b 0.4 AEok, BHNE S A4, A% AETFRE 0.9
NESE, EPHER AR TR 13.3%, BALE52%. M ARIZE R
b, I R R bk 1.5%, M4 R EIC AR S Bl K 132.0%. 2018 F
—EEBTKTHERARABERRTELERY, RERS RN THE, £4EF
Ak 1.5 NE 45 2 E 16.8%, HRFRAERLEM 1.6 NEHE, £ EILL
R A E R 9 A K@ A,

BEARE, RAFERBEELEFEE N NABRBAE B EHESRS A, BAT 10G &
UTREGSAARCZFENAL, AN EIR 5G FREEKMAH, A 25G
PD/DFB/EML % A 91 &, i 5% XAEMARRAF KA.

ik BB L FRIASE, BB LFBI A RK. 2018 FAEH L fr A EAN L
FHBEF AR, ERABRATFT, HBPSRAGFERAERNGELLE~ T
S, NS BEABRET LS, BBEREP, REBTHELSFADHEK.

QRSB A DR BB A EKAET “E RS RT 4P
ST EERRT RS N AR, KB R R, AT AR
PRIEFLDRES, B EHARTES .

B AN 5%, it 2018-2020 5 EPS 4-%1% 0.64 ©. 0.81 T. 1.12 7,
FRIZBAGAA AT ZE, NARRTETHBETHREA 5G F K
WK, FEH CENT R

4R T: 5G #ERXRNAAM, HBT HI6ERARRFAL, &R FLRRER
B, THEEmA, LAMBRNG,

2017A
4553.07
12.17%
334.29
17.29%

2018E
5641.57
23.91%
402.38
20.37%
0.53 0.64 0.81 112
10.32% 11.61% 13.19% 15.99%
51 42 34 24

8.96 8.19 7.37 3.87

2019E
7122.20
26.24%
508.08
26.27%

2020E
9295.94
30.52%
704.12
38.58%

R7EXM: Wind, & hiE R

% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

FKEA: L

%75 : 021-58351773
Wi A8 hhy@swsc.com.cn

‘

TR

GCRELE

PHR300
74%

57%
41%
25%

9%

-1%

17-6 17-8 17-10 17-12 182 184

RIERT: KRR

BRLAR(1LAT) 6.46
AAE A R (fTRR) 6.23
52 A AR K i8] (L) 17.86-33.52
B E(fe ) 175.15
B E (L) 55.93
RO () 4.91

XA R

1. RAAHE (002281) : FRERRFEEL
BF AP CHOR, AT B TF
71 (2017-11-28)

2. RAAH (002281) : A EIEK, AU
45 (2017-11-14)

3. kAR (002281) : kA KFAM
M, FRME@FEHERE  (2017-08-25)
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SOUTHWEST SECURITIES

XAAH (002281) 2017 FF4R &I

8k 5 B A HR

Bk 1: b dE58ANL5RFRE, TETRARERY Z, UK 5G FHEiLF X
BE KR, KMNATEmLsS. BEALFRARZFAEEK, L PEHL S5 2018-2020 F

A E A 24.3%. 23.9%F= 23.9%,

fBIx 2: N3] BATHGEk k28], MARRSE—F RAEINE P, ARk 2018-2019
FEA 100G LA, ARBEELFHREK.

AT EBAE, SANFAM A 5] 2018-2020 F 5k Sl A Ade T &

& 1: PRALFEARLEA R

2017A 2018E 2019E 2020E
&t

ERTION
yoy
A

e

M
yoy
AA

LA %

PN

yoy

WS
ERIES

TTIN
yoy
A

LAE

4553.17

3604.57
20.8%

2852

2117
25.8%

1652

1454
12.0%

49.33

34.02
31.04%

5641.57
23.9%
4498.79
20.3%
i L 4
3475
21.9%
2631
24.3%
BAARELS
2113
27.9%
1830
13.4%
He
54.26
10.00%
37.98
30.00%

7122.19
26.2%
5685.7
20.2%

4172
20.1%

3174
23.9%

2891
36.8%

2470
14.6%

59.69
10.00%
41.78
30.00%

9295.94
30.5%
7365.94
20.8%

5036
20.7%

3831
23.9%

4194
45.1%

3489
16.8%

65.66
10.00%
45.96
30.00%

KAEFF: Wind, & #if R
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HAAHE (002281) 2017 F4F48 % iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 4553.07 5641.57 7122.20 9295.94 A#Ai 327.27 402.38 508.08 704.12
7k R A 3604.47  4498.79 5685.70  7365.94 718 Lk 139.05 81.73 91.58 96.69
7 AL A B e 25.42 29.15 37.95 49.43 MHHA 9.05 20.85 25.91 32.40
HERR 114.41 130.32 163.81 213.81 T/ RAEARK 32.98 25.00 32.00 35.00
ik 454.97 535.95 662.36 864.52 LEEEHFALH 205.08 -572.10 -124.32 -329.40
w455 R 9.05 20.85 25.91 32.40 HAe -432.30 52.24 -28.70 -34.76
P BALB K 32.98 25.00 32.00 35.00 ZFEHALAAR 281.13 10.10 504.55 504.06
Bk H -2.55 -0.24 -0.30 024 FTAEH -208.31 -40.00 -35.00 -30.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 114.89 -6.24 -7.30 -8.24
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -93.43 -46.24 -42.30 -38.24
B A 364.60 401.27 514.16 734.60 A -153.28 10.00 0.00 0.00
ERUE Y2 8- 2.43 58.67 64.00 65.89 Kt 0.00 0.00 0.00 0.00
GRERS i 367.04 459.94 578.17 800.49  MARERIT 21.67 0.00 0.00 0.00
P Fg AL 39.77 57.56 70.09 96.37  ZATRA 0.00  -100.29  -120.71  -152.42
b R R 327.27 402.38 508.08 704.12  Htb 26.00 -5.77 -6.91 -13.40
Y HME A ME -7.02 0.00 0.00 0.00 ERXEHAALR%ER -105.61 -96.05  -127.62  -165.83
VBRSNS 334.29 402.38 508.08 704.12 AAREFHHR 79.78  -132.19 334.63 299.99
Vil 871.11 738.92 1073.55 1373.54 MmK#S
R A= AT 2R 1863.03  2055.35  2499.67  3262.43 AHEMANEKF 12.17%  23.91%  26.24%  30.52%
Ve 1228.21  1902.47  2307.99  2866.37 EAAIEAEKF 36.35% 10.06% 28.13%  42.87%
HARAT* 35.05 43.44 54.84 71.57  AALAKFE 19.47% 22.95% 26.27% 38.58%
KIRLAAL T 67.13 67.13 67.13 67.13 EBITDA ¥k % 47.34% -1.72% 25.36% 36.74%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 874.18 839.73 790.44 731.04 E£A1F 20.83%  20.26%  20.17%  20.76%
MR AR LS 141.34 134.71 128.08 121.45 =% % 12.70% 12.18% 11.96% 11.95%
HAeAE R T 82.68 88.02 94.37 101.71  #A% 7.19% 7.13% 7.13% 7.57%
¥ = &t 5162.74 5869.76  7016.07 8595.25 ROE 10.32%  11.61%  13.19%  15.99%
48 453K 0.00 10.00 10.00 10.00 ROA 6.34% 6.86% 7.24% 8.19%
R AT Far FRAL IR 1772.61  2147.41  2880.64 3879.64 ROIC 12.30%  12.08%  13.75%  17.68%
KA 74.00 74.00 74.00 74.00 EBITDAMHE A 11.26% 8.93% 8.87% 9.29%
A R AR 146.25 171.30 198.00 227.48 EEfS
A4 1992.85  2402.71 3162.64 4191.12 EFkFRAH#E 0.91 1.02 1.11 1.19
M A 628.90 1048.18  1048.18  1048.18 R AR 6.47 7.56 9.24 12.60
FANAR 1090.08 670.80 670.80 670.80 MK EEFE 4.87 5.31 6.36 6.29
R 1372.95 1675.04 2062.41 261410 ARAH%E 2.72 2.81 2.60 2.76
25BN S AR E 3093.84 3391.02 3777.38  4328.08  HERAREFHMHLLE LI 96.40% — — —
VAR FR AR S 76.04 76.04 76.04 76.04  FARLH
BAARSAH 3169.88  3467.06  3853.43 440413 W& hi#E 38.60% 40.93% 45.08% 48.76%
i B Ao i AR A A ATt 5162.74 5869.76  7016.07 859525 & &ARSE R 3.71% 3.50% 2.66% 2.00%
AL E 2.23 2.17 2.03 1.93
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 154 130 124 120
EBITDA 512.70 503.86 631.65 863.69  MLA I ATE 0.00%  24.92%  23.76%  21.65%
PE 50.98 42.36 33.54 2420 HBRARAR
PB 8.96 8.19 7.37 3.87 HRls 0.53 0.64 0.81 1.12
PS 6.24 5.04 3.99 3.06 HRAFTF 3.02 3.31 3.68 7.00
EV/EBITDA 31.54 54.91 43.26 31.28 HRZEALL 0.27 0.01 0.48 0.48
S 0.00% 0.35% 0.42% 0.54%  HFMAA 0.00 0.10 0.12 0.15

HAEF£K: Wind, & FiER
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S shas
D) et czcoms FAAH (002281) 2017 4548 %3

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 EERRA A RN 8] QAT RAR “Aneg” ) BAFEIEREEEZE R 2L EGIERIZLT F LS T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
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
Ak A “HEIER” , AR ARERTARREWI A, MHfibk. KREKRFIRIEHRAREDN, And
R ATE: S R s e R E R
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SOUTHWEST SECURITIES

AAAH (002281) 2017 44k &

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 KR & Kl 6023 561 # 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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