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SOUTHWEST SECURITIES

2018Q1 L4 #m, AFESFIRSGH 5

BRE & A

¥4 1) A8 A% 2018Q1 k4, 2018Q1 EME LA 2.3 17T (+23.6%).
)3 £ 4 4 4313 77 L(+79%) o/ 3] 73+ 2018 4 1-6 ) )3 5% 413 7500-9500
A, RHEK 29.4%-64%. 2) FFERYPKERA AN ) T ARMBAE
FREF,

28] 2018Q1 kMM . HAVE T A SMARNERKELZRATETRS, ™
SRR A B RA LA, AL, a8 Bk B AR 4R, A
£H 43.6% (+8.4%). ##1% % 18.5% (+5.7pp). HAVE kb 4 3F b 47
AR PR A, ARFBL R S G LEERA Lk,

MmRERESF RS, NAMAREEER, BEER. BEER., ARERDE
E26y 100%MA. o, BRERREZLRZATFER, RFFLREFR
HFEHEN, LRGREEHRFHES —ER. LREFLER, BHMEAK
PR ELIZEROWEEIR, £BARERKE® HE ARG K&t
Ex, BEREGEANIE_BPELELER, XFEFANITERET EEA,
BRABEFHREGTTRE—ELLLEH, BEERARMETE——KBE
BEHRER, BEAELF S, ARERT 2018 F 4 AH %, AFxFbRrT=
BPFER, ARFHEERBREHNRIDF L. AR S F¥ 4k 8ol £ &7 IR
ARG B, WRERHRESE AMERKRTZE R, BRIGEHOHT,
HAEERCIRZH TIN5 16 E BT LAt Bk L 5.

WRESHLE. RIBASG) 2017 FHEARGRBRERASFNBIG(ETHS
NE L FI, I AF, MEAREMEL L ST 7 GE), ¥ AN
ey XKL N S sk, I A, MAEEFAINMEL KL
FFF, HANZTEAERIRSHET L5693,

BARMERB. HFAEEL L4 HE TR, &TA38) 2018Q1 %A,
Bkl Hxton E Mgk G w5, BATFERIKER, &MNLARATM, 7
it 2018-2020 4 EPS %% 0.44 . 0.55 T, 0.7 T, A48 EFIRS
B, H ET TR,

0 RERT: LHLHFHBERAAPRNE, EFRSHAHTERAIARNE,
FARIF B 2017A 2018E 2019E 2020E]
FLBEN (FF L) 905.14 1102.53 1313.94 1642.42
ELR 18.66% 21.81% 19.18% 25.00%
V3 BB 8 A (B L) 140.74 201.27 252.71 320.71
ELR 22.69% 43.00% 25.56% 26.91%
Rk E EPS (L) 0.31 0.44 0.55 0.70
%% I A % ROE 3.85% 5.24% 6.17% 7.26%
PE 41 29 23 18
PB 1.57 1.50 1.40 1.30

KEFH: Wind, B FiExE

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT RH E

kiS5 S1250517080003
%1% : 021-68415020

WR 4 Zxxing@swsc.com.cn
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RIERF: KRR

B A(MLRL) 4.56
WA A BR(fLRR) 2.03
52 J& W LA X 18] (L) 10.67-17.22
B E(fe ) 57.54
B E (L) 46.50
R F T () 8.02

R R
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 905.14  1102.53  1313.94 1642.42  ##A)iE 140.79 201.34 252.80 320.83
RIS, W N 544.81 627.41 748.94 936.18 718 54 97.74 142.21 149.01 153.05
7 AL A B e 7.44 9.07 10.81 1351 M%%A 22.32 12.13 7.47 9.55
HERR 11.50 14.01 16.70 20.87 T ARAEAR K 19.60 10.00 10.00 10.00
ik 110.27 121.28 131.39 164.24 BEEBF AL -765.08 -207.82 -295.52 -422.85
w455 R 22.32 12.13 7.47 955 HAfk 690.74 -18.82 -8.53 -9.26
P BALB K 19.60 10.00 10.00 10.00 ZFEHALRER 206.12 139.03 115.23 61.31
Bk H 37.38 0.00 0.00 0.00 FTAXH -167.23 -30.00 -30.00 -30.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -746.00 0.00 0.00 0.00
HrrezERE -0.55 0.00 0.00 0.00 HEEHALR%EH -913.24 -30.00 -30.00 -30.00
B A 236.33 308.63 388.63 488.06  AaiifE3 40.38  -189.98 0.00 0.00
A ERA -26.38 -15.26 -17.44 -18.20 KA -42.56 0.00 0.00 0.00
GRERS i 209.96 293.36 371.19 469.86  RLARERIT -13.97 0.00 0.00 0.00
P Fg AL 69.16 92.03 118.38 149.03 I ATRELA 0.00 0.00 0.00 0.00
b R R 140.79 201.34 252.80 320.83 Htb -50.19 -99.58 -7.47 -9.55
Y HME A ME 0.05 0.07 0.09 011 HRXEHALRAER -66.34  -289.56 -7.47 -9.55
VBRSNS 140.74 201.27 252.71 32071 AAREAH -773.47  -180.53 77.77 21.76
Vil 560.83 380.30 458.07 479.82 mKfeH
R A= AT 2R 293.02 358.03 429.59 53479 AHERAMEKFE 18.66%  21.81%  19.18%  25.00%
Ve 729.10 851.14  1016.24  1272.14 FLAEBEKE 42.37% 30.59% 25.92%  25.59%
HARAT* 786.88 958.47  1142.26  1427.82  AAlEEKE 22.67% 43.00% 25.56% 26.91%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 27.81%  29.90%  17.74%  19.36%
T B R 15.89 15.89 15.89 15.89 FHAlIRAH
R AR IA 1035.65 928.01 813.56 695.08 E£A1F 39.81%  43.09%  43.00%  43.00%
MR AR LS 1147.53  1144.39  1141.25 1138.11 Z=%% 15.92% 13.37% 11.84% 11.85%
HAeAE R T 81.27 79.85 78.42 77.00 FAIFE 15.55% 18.26% 19.24% 19.53%
¥ = &t 4650.17 4716.06 5095.28  5640.65 ROE 3.85% 5.24% 6.17% 7.26%
48 453K 189.98 0.00 0.00 0.00 ROA 3.03% 4.27% 4.96% 5.69%
R AT Far FRAL IR 211.52 291.60 326.92 411.12 ROIC 5.94% 6.43% 7.55% 8.88%
KA 42.38 42.38 42.38 42.38  EBITDA/E & J AN 39.37%  41.99%  41.49%  39.62%
A 5 Ay 550.35 536.20 627.30 767.65 EBiE#A
A4 994.23 870.18 996.59  1221.15 ER{FAHEFE 0.20 0.24 0.27 0.31
M A 455.98 455.98 455.98 455.98 R AR 0.96 1.21 1.56 2.23
FAMAR 2760.65 2760.65 2760.65  2760.65 ALK 4 E 4.98 4.46 4.42 451
R 427.49 628.76 881.48 1202.19 AWAH#% 0.72 0.78 0.79 0.81
3B HN A R AR A 3655.51  3845.39  4098.10  4418.81  HEBARETHKELLELIA 92.88% — — —
VAR FR AR S 0.42 0.49 0.58 0.70 FARLZH
BAARSAH 3655.93 3845.88  4098.68 441951 W Hhif#E 21.38% 18.45% 19.56% 21.65%
fifir Aol R B A9 4650.17 4716.06  5095.28  5640.65 W &G HE Qi 23.37% 4.87% 4.25% 3.47%
R E 2.67 3.34 3.43 3.34
| shAfbtideds | 2017A] 20188 2019 | 2020 MEEEAR 185 223 229 219
EBITDA 356.40 462.97 545.10 650.66  ALFI I ATE 0.00% 0.00% 0.00% 0.00%
PE 40.89 28.59 22.77 17.94 HBRAERF
PB 1.57 1.50 1.40 1.30 HRUk# 0.31 0.44 0.55 0.70
PS 6.36 5.22 4.38 350 HRAFRF 8.02 8.43 8.99 9.69
EV/EBITDA 15.12 11.45 9.58 8.00 HMXBEAEL 0.45 0.30 0.25 0.13
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 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
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SOUTHWEST SECURITIES

S E S (002173) 2018 F—F4R &

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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