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SOUTHWEST SECURITIES

PRy AL E, —FELGAARY

o MEIARE, KA EmARATERLE.

BRE & A
o Fh: NG KA 2017 FEHR, KA LN 4234124 (+19.3%), £

F LA NS IE R4 F7H 86.4 12T (+25.5%), /&) Ihd AKIE A4 10 Rk &
MWe A 3.00 T (AR . BE, N8 AH 2018 F—FH, HEHA, A0
V24 A0 11.2 /20, B ESFRFA KM@K 48.1%.

BRI R L, 2018 F—F R AGALTM. 2017 §, NS RiFLE LS R
Mg LN 185.3 12T (+15.8%), &Lt 43.8%; N 38) 5= b 44 FRIE
LlE N 233.6 1z (+23.3%), Eib 55.2%. IREAA, 8@ s EAL TR
5B AL, 52 AT LAY 4L I o 4 8] 2017 SFm A ROE % 18.1%), % 2016
FRAL2NME 05 HESFER 22.0%, 4% 2016 FRA 1.4 B 55, 7
BTN EREEEENNE, 2018 F—FF, NAFAF LKA 63.4 1C
T (+3.0%); FIVFEASFIE 11.2 1270 (+48.1%), & 5] 2018 4H Aotk
MRk, RARBDENE, LFLGHEKTH,

NGB EMNE AT EESEEA
i 3500 HAK, {2EAEKBTR LW, THH—, NEEid “RBE+LFER+
ear” WA EE X AR AR L S 0197, EAIEI B BT H G LRE, A
REREFEFTR, BDMMEST XS KA L, BILCES ), FETLEE,
2017 R, TERKELSFT L, AXKALFTL, BLKRESEF.

EHAKRBEYE, FRELSTFRAREE, N SE0HTH L%, Mk
THELERFRAGENR, ARKELEHHE, BREHFT LI EF L, 2017
F, N EE A, REHFW. LERST ST X, FEHE LR
#7269.1 7 77, #WMAR AN GAR580.1 75 7, L&A KHEFI. TR, HM.
BAR, BG, KXFEE—ZLIRT . REMEMK, N8 RIFLEE B S H*
FFRLH L35 E 63727 75, ARNEZABR 11973 7 7, ARKRFEEK
B RAT A,

B AR 5 Z I #it 2018-2020 4 EPS 4414 1.39 T, 1.87 A= 2.40
T, HBATRMAE PE 5 AR 645, 445, 345, 4T3 2018 F 8 12 15614,
5 BARA 11.12 T, %H “ENT PR,

0 R&RT: LR ALLG R TRIH, 5> b H544E ST R

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 42341.2 52782.1 66201.2 82782.6
Wk E 19.3% 24.7% 25.4% 25.0%
V3 BB 8 A (B L) 8643.2 11441.9 15351.4 19692.5
Wk E 25.5% 32.4% 34.2% 28.3%
Rk E EPS (L) 1.05 1.39 1.87 2.40
%% I A % ROE 14.2% 16.1% 18.2% 19.5%
7 6 4 3

0.98 0.84 0.71 0.59

KEFH: Wind, B FiExE

% & iEFAT RS

ST B e

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn

‘

GCRELE

A

PER300
31%

23%
16%
9%

1%

-6%
17/4 17/6 17/8

RIERF: KRR

17/10 17/12  18/2 18/4

B A(ILIL) 82.04
B A R (fTRR) 61.47
52 & AR K i) (L) 7.79-10.79
EE(IL ) 639.92
B E (L) 1,973.52
A F (L) 5.85

8 XAF R

1. Sk A (000069): ¥ 7kAnik, ZA)Ak
A% E AR (2017-10-31)

2. Sy A (000069): L ALRFFARAT, 3]
ARAT LR A (2017-09-08)
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soUTHuEST SecuRES 45 A (000069) 2017 4F4F4R% 2018 HF—F4R KiT

f&: M&5mAE#EIA

ER XN 42341.22 52782.10 66201.24 82782.64 A#liA 9318.47 12238.97 16485.49 21105.81
RIS, W N 21063.81 26006.56 30186.76 36126.70  A71H 5 ¥4 2097.99  1291.79 129594  1300.57
7 AL A B e 7958.11  9920.49 12442.65 15559.15 M% %A 1597.89  1557.84  1674.93  1873.32
HERR 144493  1801.23  2259.17  2825.02 # A BALMK 657.93 197.38 197.38 197.38
ik 2229.80 2779.64 3486.33 435955 “ETEFALH -15519.02 -8580.52 -27255.67 -19562.65
w455 R 1597.89  1557.84  1674.93  1873.32 Hfe -5853.39  -5237.04 -5489.02 -5753.60
P BALB K 657.93 197.38 197.38 197.38 B EEHALRER -7700.13  1468.41 -13090.94  -839.18
Bk H 4799.68 5039.66  5291.64  5556.23 WALk 1605.95 -70.00 -70.00 -75.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -10940.62  -2841.05 -3140.72  -3466.40
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -9334.67 -2911.05 -3210.72 -3541.40
2 W A0 12204.94 15558.62 21245.67 27397.74 AEMtE 7001.21 -9189.59  9267.80 10952.31
A2 ERE 615.74 760.00 734.99 743.33 KAt 21807.68 -60.00 -30.00 30.00
GRERS i 12820.68 16318.62 21980.66 28141.07  RAREXIT 75.78 0.00 0.00 0.00
P Fg AL 3502.21  4079.66  5495.16 703527 X ATRLA 0.00 -1728.65 -2288.38 -3070.28
b R R 9318.47 12238.97 16485.49 21105.81 Ak 441.33 912.15 -1674.93 -1873.32
Y HME A ME 675.22 797.09  1134.10 141326 EFEHALRAHR 29326.00 -10066.09  5274.49  6038.72
VBEAN AR 8643.24 11441.88 15351.39 19692.55 AEARE4R 12142.94 -11508.73 -11027.17  1658.14
Vil 29156.02 17647.29  6620.12 8278.26 MKfEH
R A= AT 2R 28778.95 33439.70 41199.79 48970.01 AHEMANEKF 19.33%  24.66%  25.42%  25.05%
Ve 105458.45 108391.02 133586.27 163771.72 EdAlAg k% 42.40%  27.48%  36.55%  28.96%
HARAT* 3267.77 404851  5077.79  6349.63 #AliEEKE 27.46% 31.34% 34.70% 28.03%
K H AT 6638.65 6638.65 6638.65 6638.65 EBITDA k% 38.79% 15.77%  31.55%  26.24%
T B R 5458.65 5458.65 5458.65 5458.65 FKAlfEA
RA{FAEEIAE  16190.23 15606.53 15020.58 14432.38 £A1F 50.25%  50.73%  54.40%  56.36%
VR A ek orid & & 6314.11 5743.26 5170.52  4600.40 Z=%#% 12.45% 11.63% 11.21%  10.94%
HAeAE R T 16200.58 24014.04 32379.15 4133453 4#1% 22.01% 23.19% 24.90% 25.50%
¥ = &t 217463.41 220987.66 251151.53 299834.22 ROE 14.23% 16.05% 18.23%  19.46%
48 453K 12757.59  3568.00 12835.80 23788.11 ROA 4.29% 5.54% 6.56% 7.04%
R AT Far FRAL IR 49198.95 40064.52 39242.88 48178.56 ROIC 14.56% 15.87% 17.39%  17.90%
KA 44706.09 44646.09 44616.09 44646.09 EBITDA/4HE I 37.55%  34.88%  36.58%  36.93%
A R AR 45324.86 56462.84 64013.45 7474261 EE#S
A4 151987.50 144741.46 160708.21 19135538  H# /> Fit% 0.23 0.24 0.28 0.30
MR 8204.08  8204.08  8204.08  8204.08 SRR 2.95 3.83 5.02 6.57
FANAR 5636.90 5636.90 5636.90 5636.90  SAKIKIK 4 E 97.32 90.19 89.43 92.61
R 38467.41 48180.64 61243.65 7786593 AW A% 0.24 0.24 0.25 0.24
3B HN A R AR A 52048.41 62021.62 75084.63 91706.91 HERAREFHKILLELKA  133.85% — — —
VAR FR AR S 13427.50 1422459 15358.69 16771.94 FARLZH
BAARSAH 65475.91 76246.20 90443.32 108478.85 i/ AfwE 69.89% 65.50% 63.99% 63.82%
iR AR AEATT  217463.41 220987.66 251151.53 299834.22 i &G HE Lt 40.11% 35.72% 37.92% 37.59%
AL E 1.62 1.71 1.67 1.60
RAE 060 058 047 045
EBITDA 15900.82 18408.25 24216.54 30571.63 fiAl ¥ AtE 0.00% 15.11% 14.91%  15.59%
PE 7.40 5.59 4.17 3.25 HER#HH
PB 0.98 0.84 0.71 059 HRlsE 1.05 1.39 1.87 2.40
PS 1.51 1.21 0.97 0.77 HRFR* 7.98 9.29 11.02 13.22
EV/EBITDA 4.19 3.44 3.10 247 HRBELE -0.94 0.18 -1.60 -0.10
S 0.00% 2.70% 3.58% 4.80%  HMAA 0.00 0.21 0.28 0.37

HAEF£K: Wind, & FiER
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D # 4R A (000069) 2017 R4 2018 F—FH 7if

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

45 A (000069) 2017 4F4F4R% 2018 HF—F4R KiT

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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