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SOUTHWEST SECURITIES

BREEE
o F#: N5 KA 2017 £S5 2018 F—F I, 2017 £ LM BI57.31Cx,
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% & iE FAT 5 RS

Flrb3g & 30.4%, SAJE448 5.1 101, Flri#K 55.6%; W 5.8 1Likd
¥, Q2HRRAEE 10 Bk AANLLA 3T (AH4), H4afk 2 % (4D,
DFAMRER AR AS 10 11455 3 1%, 2018Q1 A FIL 14.2 124, R
B3R 23.2%, FHBEAFIE 1.2 104, BB K 40.6%, Jodks 384 A
#1117, FlbiEK 54.8%. 48 it 2018H1 L4 R & 36 & % 30% E
50%.

BN TEREENF. 2017 525, wsb L, Jaiu, #oKREH R

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

BEA: 2B

%75 : 023-63786049
Wi 48 : gmh@swsc.com.cn

tEN
SRPI%)
HA 3037 &, 2197 F, 140 7 F, FIHEK 8.7%. 9.6%. 14%; LM% AA 54 46 BRI
A 16.7 iz, 23.2 1T, 101 fzt, RIEK 33.7%. 33.1%. 23%. 2 — it PR30

AiBREENFA, EREHTHBRBIE R, IR N AR 2 £
T b ERHATLATZ: 2017 £ AL 2 KA B F LI, H 5 %éﬁmiﬁn’
TMRA DA AR L KR EBF .

FliAx%: BARH KM@, ERERE54EFAERQ LA 23 ki]if%‘ﬂ’\%
MRz, RBAE B SRR T SR, TN kA AR 8] B AR

2017 452 8] £ b 2415 %4 45.5%, F 42 2.9pp: 18Q1 £41% 45.4%,

Bl tb St 4.4pp. £ A 6tk R AN 8 TR B E NIRRT H, 2017 F
S| AKE T A E 27.9%, Rl LS 2pp, FHEAERARBIIEY RiEESF R

59%
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34%

21% r

9%
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RBHIE

4%
17/4
HIERRE:

P &2

£F, 238 2017 4% A% 6.59%, R TH 09pp. L4 ERAE, 3§ SR A L) 5 82
2017 F 4 A1% 9.2%, RIS LApp. HMKA, LA FAEEHERA | g amien) 5.21
R\ LA, IR, BR—AREAR, A RN S A% 52 J& M R X 1A (T 22.3-38.3

ETL(fe) 151.32
Rl RERTHFAA. 2 WA BREERIATRE, “TEAR” | &% (Ir) 39.40
#ERIF, A 18 FH ATV EREFA BT R H @, A8 2\t sst RO () 3.36

WA ZE, 17 FFAE LKA 1281, FM¥EK 56.9%.

B AR B Z TN N8 BARE S AR, KA1 LA E) 18/19/20 5 EPS
S HH 1.25/1.65/2.16 . ¥ wind B e k-F¥ PE K-F, 4535 2018
05 {2 4R, 3 BARH 31.25 T, Hedd CENT A,

#EHR

F Ay (002035): & At & 34k ik 2K 0
2, AARHFLERA  (2017-10-22)

=
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g
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o R&RT: 7SRRI, RN R KMREE )6,

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 5730.70 7097.54 8777.74 10777.15

HRE 30.39% 23.85% 23.67% 22.78%
Va2 &N 8 AN (A7) 509.63 727.58 959.73 1258.06

HRE 55.60% 42.77% 31.91% 31.08%
HROlL#E EPS (L) 0.88 1.25 1.65 2.16
%3 5l s % ROE 23.28% 24.71% 24.53% 24.27%
PE 30 21 16 12
PB 6.69 5.04 3.80 2.88

KEFH: Wind, B FiExE
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A% B4y (002035) 2017 SFF4R & 2018 F—F 4R %Kit

XBERIK:

fBI% 1: 2015 3] # 5 “ Jan iy AR BT 7 69 ab i 4z, 2018-2020 4 = s ¥ M 442
Ft, #it 2018-2020 F LA F 5 A A 46.87%. 47.76%. 48.60%.

BiR2: " MA@, ATITEZBDINE S5, 2018-2020 “F454E& % B £45H #5,
A% 28.10%. 28.30%. 28.50%.

AT ERE, AN E) 2018-2020 F 4k F AN R A 4= TF &
& 1: 2 LHFBUARLANE

5730.70 7097.54 8777.74 10777.15
At gl - 23.85% 23.67% 22.78%
EXUES 45.47% 46.87% 47.76% 48.60%
N 2323.40 2857.79 3457.92 4149.51
X AL ik - 23.00% 21.00% 20.00%
ERIES 46.74% 48.00% 49.00% 50.00%
It ON 1671.06 2105.53 2631.91 3237.25
PN it - 26.00% 25.00% 23.00%
EXES 48.73% 49.30% 50.00% 50.50%
ILON 1014.74 1268.43 1648.96 2143.64
Mok B ik - 25.00% 30.00% 30.00%
EXUES 43.70% 45.00% 46.50% 48.00%
It ON 721.49 865.79 1038.95 1246.74
H Ak 4 it - 20.00% 20.00% 20.00%
ERIES 36.33% 40.00% 40.00% 40.00%

HIEFRR: 20, B iER

W H oL 85 B LG 0 E & B R4
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SOUTHWEST SECURITIES

A% B4y (002035) 2017 SFF4R & 2018 F—F 4R %Kit

Wik W45 L

ER T ON 5730.70
ERI W 3124.72
B WAL A B e 48.20
HERR 1599.55
%A 377.78
w455 R -31.90
= BARAR K 18.60
HFME 5.09
NAREEHHE 0.00
HHZERE 0.00
B A 612.11
ERUE Y2 8- 9.02
GREFS i 621.12
FRA3HL 94.59
%A1 526.54
VAR FRAR S 16.91
BN S A 509.63

Fr Atk (@570

Vil 652.74
R A= AT 2R 997.63
Ve 460.09
H AR T 1006.40
KIRLAAL T 11.72
A B 0.00
BRI 564.62
MR AR LS 226.11
H AR R T 291.18
¥ = &t 4210.49
ESR RN 20.00
R AT Far FRAL IR 1149.25
KA 3 0.00
A R AR 779.34
A4 1948.58
M A 581.76
FAMAR 248.51
R 2 & 1381.64
3B HN A R AR A 2186.64
VR & 38 75.26
BAARSAH 2261.90
fifir Aol R B A9 4210.49

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

EBITDA 659.45
PE 29.69
PB 6.69
PS 2.64
EV/EBITDA 21.65
B8 E 0.00%

7097.54
3770.66
68.85
1994.41
447.14
-30.05
13.94
11.73
0.00
8.00
852.31
19.40
871.71
129.36
742.36
14.78
727.58

1211.36
1263.38
551.70
1246.43
11.72
0.00
554.95
214.48
298.93
5352.95
0.00
1414.83
0.00
933.38
2348.21
581.76
248.51
2109.22
2914.70
90.04
3004.74
5352.95

895.50
20.80
5.04
2.13
15.30
0.00%

8777.74
4585.06
86.90
2484.10
535.44
-49.55
15.00
7.00
0.00
0.00
1127.80
21.90
1149.70
172.84
976.85
17.12
959.73

2050.80
1536.33
672.17
1541.50
11.72
0.00
541.10
202.86
290.49
6846.97
0.00
1737.66
0.00
1127.72
2865.38
581.76
248.51
3068.95
3874.43
107.16
3981.59
6846.97

1157.16
15.77
3.80
1.72
11.11
0.00%

10777.15
5539.93
108.85
3071.49
646.63
-75.22
17.00
8.00
0.00
0.00
1476.47
23.40
1499.87
224.03
1275.84
17.78
1258.06

3104.96
1895.74
813.07
1892.63
11.72
0.00
518.25
191.23
282.04
8709.65
0.00
2096.64
0.00
1355.57
3452.21
581.76
248.51
4327.01
5132.49
124.94
5257.43
8709.65

1484.17
12.03
2.88
1.40
7.95
0.00%

ALAER (BHL)
4178
718 5 Rty
%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
526.54
79.25
-31.90
18.60
-897.97
674.02
368.53
12.53
-722.40
-709.87
3.91
0.00
32.27
0.00
-142.32
-106.14
-452.19

2018E

742.36
73.24
-30.05
13.94
-196.17
-22.17
581.16
-45.00
12.03
-32.97
-20.00
0.00
0.00
0.00
30.43
10.43
558.61

976.85
78.92
-49.55
15.00
-170.77
-22.56
827.89
-45.00
7.00
-38.00
0.00
0.00
0.00
0.00
49.55
49.55
839.44

1275.84
82.92
-75.22
17.00
-264.30
-25.30
1010.93
-40.00
8.00
-32.00
0.00
0.00
0.00
0.00
75.22
75.22
1054.16

RKRE A

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

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRET SR AL LA
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

30.39%
61.80%
54.19%
45.79%

45.47%
33.95%

9.19%
23.28%
12.51%
33.49%
11.51%

1.47
10.22
17.42

7.47

68.54%

46.28%
1.03%
1.63
1.39
0.00%

0.88
3.89
0.63
0.00

23.85%
39.24%
40.99%
35.80%

46.87%
33.98%
10.46%
24.71%
13.87%
32.99%
12.62%

1.48
12.95
15.89

7.43

43.87%
0.00%
1.85
1.61
0.00%

1.25
5.16
1.00
0.00

23.67%
32.32%
31.59%
29.22%

47.76%
33.84%
11.13%
24.53%
14.27%
37.64%
13.18%

1.44
16.40
15.99

7.45

41.85%
0.00%
2.05
181
0.00%

1.65
6.84
1.42
0.00

22.78%
30.92%
30.61%
28.26%

48.60%
33.80%
11.84%
24.27%
14.65%
42.48%
13.77%

1.39
20.86
16.06

7.43

39.64%
0.00%
2.25
2.02
0.00%

2.16
9.04
1.74
0.00

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

W 4ol )35 B UG 09 E 2 F IR



;:&@m%

4% B4y (002035) 2017 44 & 2018 F—F 48 i

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B 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
FiFtE HEHE LR 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- & AU B 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
TKAE WX AR S 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 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
EE Rty A E 0755-26820395 13510223581 yyl@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



