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SOUTHWEST SECURITIES

LHFERAY, FHRAAET BRGREK

BE£A
© LHEL: N3 2017 FRAFLMN 264.8 LA, FIRHK 22.3%: KAB | o, o
AAAIA 4L0 LA, R 22.8%; KAsdFBREAFN 403 LR, B o
A K 21.6%: 28RS 18.4 10, FILIEK 15.0%: AN 4 2018 |~ 0 ol
FE—FRARABIKOLAAA, FILHK 27.7%: BAEFAIN 14218, Fl | 4w 0o ocnse com.en
Hed K 33.3%; 4wdF5 3B 441 14.2 1L, Rl K 33.8%.
DHIT: sk

o LHEXFETM, PHRAFEFZMERA K, 5] 2017 F42 2018Q1 | jwirs: S1250516100001
V2B A I R iR 5 Rk 22.8%F= 33.3%, H P 2018Q1 H¥ K I £ F #i%: 023-67909731
2017Q1 ZH# R o W BT FAHA B K AN, 45 25% %, W 2018Q1 4% 15% | 54 : ctl@swsc.com.cn
PR, dulh e TR, 2018QL A A LAAFERIA 18.7%, & |
BUF &M 7R &A1 PEMT B HHIE, 2017 FRIMNGEBE | o002
L, PR 1.2%: 2) ##HKA: 2017 FRIUA 6L6 LT, FER | o o oo o
30.9%, EFEHEHIERENT, CEHRAREY: 3) HHRH: B4 | .0 i@swsecomen
HERFHT, 2017 FEIMAN 96.0 12T, FIEK 31.4%; 4) EFBHk: R
BEASEAEM, @d g, 2017 FEIMEAN 20.0 2, BB K
117.9%; 5) FKELSE5RL®: 2017 FE I 18.6 12T, FlLIEK 7.3%;

6) #LFHL: 2017 FRIVKA 7.8 1L, FIILTH 17.1%, LAFRR | 7 s T
7T 8.14pp. EF A FEST BARLEFHT, KRATIAHR L 542 5 20%14
EHKREY.

o HREHFLBAK, BEFNPHKA REK, HFEH 58 2015 F6 AL
KRBBUAKR, LHBBAKE, NESM, R, T, L& mA. ET.
FR. B R, M. BARFESRT RN B. HESERARES
GEIRGEWHR, EHTEEFTHMET TR, TieEEMER, BATA ST e e e 1o 12 182 1s
FoABid 2000 REFTMM., 20 KB EZLT RKMEEXER, COEMETT | KELR: REXE
MM IS B BEE] 2MCAR AL, 2017 9 4k R b 4 %38 KR R 14E,

21% |

15% |

9% |

3% |

BREHEFDT, KA 6P B4R A b 5095 R H 30%2% 54K .
o ZAFMERFRR, Hit 2018-2020 45 EPS 5 51% 1.00 £ 1.21 . 1.45 afﬁ(ﬁfm e
T, SR G ATMAED H A 23 45, 19 #4215 45, BLAGAR 3FBEEAA | g mumpm i) 10.3.73 88
KR 21% 63K E, NAAPEBTLA KLY, AERKABHTH | swmdcn) 1,118.71
WET, NAREMZ B, %+ “EN” P4, BF L) 721.95
R F T () 6.73

O RERT: FHMRPHKRA NMAERKRREF R Kok A AT R R

ARG R ;. BIR M E ST RRIR 5-F 6 37 AT A K%, AR

A8AFE R 2017A 2018E 2019E 2020E 1. F %% (600518): L4 &M, 4

FLPAN (BFL) 26476.97 32364.77 38840.44 46504.78 EHE+H AT AT (2017-10-29)
k& 22.34% 22.24% 20.01% 19.73% 2. B£75k (600518): L4iFAFHAM, &

2 BN 8] A4 ANE (B F L) 4100.93 4963.83 6031.34 7224.89 EHELEEZHRAEY  (2017-08-29)
Bk E 22.77% 21.04% 21.51% 19.79% 3. £ 753 (600518) : 3 3L A 4 AR,

FRL A EPS () 0.82 1.00 1.21 1.45 BB E KT (2017-07-03)

%% Ik H % ROE 12.74% 15.07% 16.10% 16.86%

PE 27 23 19 15

PB 3.48 3.40 2.99 2.61

KA H: Wind, BFiEx
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Wik MAFM G R4

ERIL ON 26476.97 32364.77 38840.44 46504.78 ##)iE 4094.65  4956.23  6022.10  7213.82
ERI W 18450.15 22549.23 26999.41 32269.10 718 5 ¥4 493.53 478.63 500.92 514.44
7 AL A B e 237.91 290.81 349.00 417.86 MHHA 969.26  1169.99  1380.36  1708.01
HERR 740.58 879.85 1056.97 1270.98 FFmMAAMK 92.28 90.00 100.00 110.00
ik 1333.73 155351  1864.34 223223 4 EEEF AL -5226.31 -1875.11 -2602.59 -2968.28
w455 R 969.26  1169.99  1380.36  1708.01 At 1419.38 -80.61  -101.26  -110.93
= mALAR K 92.28 90.00 100.00 110.00 BEEHLLRER 1842.79  4739.12  5299.53  6467.06
FF 83.73 0.00 0.00 0.00 FTAXH -1954.25  -100.00  -100.00  -100.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk 42431 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1529.94  -100.00  -100.00  -100.00
2 W A0 4834.83  5831.39  7090.36  8496.59 #EMAfa 3117.91 -11370.25 16000.00 -7000.00
HAeERERE -8.13 10.93 8.39 6.94 Kt 0.00 0.00 0.00 0.00
GRERS i 4826.70  5842.32  7098.75  8503.54  MAALERIH 301.88 0.00 0.00 0.00
P Fg AL 732.05 886.09 1076.65  1289.71 I ATRAI -1013.99  -1244.85 -1506.79 -1830.83
b R R 4094.65  4956.23  6022.10  7213.82 HAfk 4099.98 -6633.34  -880.36 -1208.01
VAR S -6.28 -7.60 -9.24 -11.06 EREDALLRAR 6505.77 -19248.43 13612.85 -10038.85
VBRSNS 4100.93  4963.83 6031.34 7224.89 ALREHH 6817.66 -14609.31 18812.38 -3671.78
Vil 34151.43 19542.12 38354.50 34682.72 MK#S
R A= AT 2R 5928.64  6771.34  8247.02  9893.93 HHEAANEKFE 22.34%  22.24%  20.01% = 19.73%
Ve 15700.19 19178.92 22967.08 27452.26 EA Al KF 22.16% 20.61% 21.59% 19.83%
HARAT* 698.81 854.21  1025.12  1227.41  AAVEMEKE 22.71% 21.04% 21.51% 19.79%
K H AT 517.60 517.60 517.60 517.60 EBITDA 3k % 23.76% 18.78% 19.94%  19.48%
EE N2 N 1235.82 1235.82 1235.82 123582 FKAlEeA
R AR IA 7190.74  6887.18 6561.34  6221.98 E£AF 30.32%  30.33%  30.49%  30.61%
MR AR LS 2546.19  2493.55 2440.92 238828 = %% 11.50% 11.13% 11.08%  11.21%
HAeAE R T 752.60 730.16 707.71 685.27 HAIE 15.46% 15.31% 15.50% 15.51%
¥ = &t 68722.02 58210.91 82057.11 84305.27 ROE 12.74% 15.07% 16.10%  16.86%
48 453K 11370.25 0.00 16000.00  9000.00 ROA 5.96% 8.51% 7.34% 8.56%
R AT Far FRAL IR 4631.10 5663.41 6780.28 8115.78 ROIC 17.77% 17.81% 18.76%  19.57%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 23.79% 23.11% 23.10% 23.05%
A R AR 20585.70 19664.49 2187851 24408.18 FEiERA
A4 36587.05 25327.90 44658.79 41523.96 Ak FAME 0.43 0.51 0.55 0.56
M A 4974.25 497425 497425  4974.25 R AR 4.40 5.22 6.21 7.61
FAMAR 11613.60 11613.60 11613.60 11613.60 ALK JE 4% 7.11 6.95 7.06 7.00
R 12867.74 16586.72 21111.27 26505.32 #ARXAH#%E 1.30 1.29 1.28 1.28
3B HN A R AR A 32032.96 32788.59 37313.14 42707.20 HERAREFAKALLELEN  108.65% — — —
VAR FR AR S 102.01 94.41 85.18 7411 FARLEH
BAARSAH 32134.97 32883.00 37398.32 4278131 W hf#E 53.24% 43.51% 54.42% 49.25%
i B Ao i AR A A ATt 68722.02 58210.91 82057.11 84305.27 & &A4/E AT 53.78% 32.80% 55.55% 44.09%
AL E 2.21 3.23 2.13 2.48
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 159 1.89 144 155
EBITDA 6297.62  7480.01 8971.64 10719.04 JRA| I A& 24.73%  25.08%  24.98%  25.34%
PE 27.28 22.54 18.55 15.48 HB A
PB 3.48 3.40 2.99 261 HRAKE 0.82 1.00 1.21 1.45
PS 4.23 3.46 2.88 241 HRERF 6.46 6.61 7.52 8.60
EV/EBITDA 15.19 12.89 10.49 851 HRBEAE 0.37 0.95 1.07 1.30
S 0.91% 1.11% 1.35% 1.64%  HMALA 0.20 0.25 0.30 0.37

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
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 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 ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, AHAEE RN K IERF RERBZTARG ZAHREIF. BETHLT, 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
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

B &%k (600518) 2018 F—F ik &it

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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