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SOUTHWEST SECURITIES

FESEI, REFEENRBH

BRE & A

o E4: A 8.5 LA A K, 40% A ; L F 1.4 1CA WA ¥ 4125 45%
PEAL o

o AFEBEUBAR, Kt RH BB L EASS. A RN B R
BRI TR ALY K. 2017 F U A R 698 Dol F 1R, dedk g AlE 5
HA 724, 1.24C, 1112, 2017 4644 % 18 45, AL FTAHEAF, ik
AL LA A R BIRA ARG H R AT, A AT RIAR—H Gz N5
R, MigE BRI BAR S, REAHEKFRRAE DR, 2017 Filad a8
WA N, FANES B A 3712, 1495 77, 2017 F-xt pAEEA 21 15, AR,
mF R GREMNE S G, EEZ ARG SR RRERT R, &
b BN BRI 80%, EAVEEMNLNT HAAEIRG TS, F BN
Fo G AR Z, AT RIS AV £ BT HG KT

o KimmAT IR EARREK, BARHBERS .. AERA, KMIRHEK AR
JEEFE, ARKMBAT LR AEMBOER, BEFRFEREREALS
Fo MTFHBRAE, RKRELZME, RALE, MR H LR, T
& RER =S RS, kSR B RA DARLITLPFHER, A RA, K
HRAT e T M e A PR RS = SR, M AT A sn ey £ 5Bk
ENMHERFERMZR . KEMRE, KEF F6BRAHR G & LA FGHR
&, L BAIRRSRIT.

o EfFRBEERE, —HMRNIANBERI. N3 EH T Rt 2017 FEKE
R, BEMITHA B, THESH H5%, 2017 F42 8k 45%, Ak 35A
PLRH 0% AL WK, HITEAIERFHFHER, EHTEEDHTHTN K
Axgikbe, BE Q0 5, ERE, ZFHIERL ., ERETHE SN EiF—
BRI, A AANE B &M BE, 2018 5 kR #,

o ZBAFMMERAZN. TAHE BN ReHHEEZ, it 2018-2020 F
EPS 4 %1% 1.13 L. 1.30 . 1.49 L, %5 PE 4 A4 23 4%, 201&. 17 4%,
®F CEN” R, BN 31.64 T,

0 RERT: BB RACT MG, #t EAR D B E AT A AL,

AR 2017A 2018E 2019E 2020E
FhAN (FF L) 6421.85 7270.72 8173.39 9185.25

Bk E 16.87% 13.22% 12.42% 12.38%
V2 & E N 8 4 AE (B ) 842.61 979.05 1126.33 1299.30

Bk E 17.98% 16.19% 15.04% 15.36%
HRIKE EPS (L) 0.97 1.13 1.30 1.49
%% Ik H % ROE 11.24% 11.89% 12.41% 12.93%
PE 26 23 20 17
PB 2.84 2.58 2.34 2.12

KEFH: Wind, BFiExE

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR BF

#kiE5: S1250517080004
w,3%: 023-67791327

WiFA: zp@swsc.com.cn

GCRELE

T

PHR300
27%

21%
14%
8%

2%

-5%

17/6 17/8 17/10 17/12 18/2  18/4 18/6

B A(MLRL) 8.69
AAE A R (fTRR) 6.86
52 J& W LA X 18] (L) 20.19-27.47
EAE(fL ) 222.73
B E (L) 99.56
R F T () 8.92

XA R

1. SeiEAs (600062): QL Ak4A2FAH,
K ik s7 b ik R R 5% (2018-04-23)

2. AL (600062): Kk & 44 ) 4=
f, F¥HBHEHKKE (2018-03-18)

3. A (600062): AL NI AZTAY,
KRR ALY HH  (2017-10-24)

4. A4 (600062): LT K, &
FAE ) HE4Rs (2017-08-18)

w4l Bk IE UG B E & B 3R



: & & ik A _ .
Sournrss secumees L (600062) #HARIZRE

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 6421.85  7270.72  8173.39  9185.25 #4#lid 882.10  1024.93  1179.11  1360.18
7k R A 2733.74  2964.27  3261.61  3583.30  #IH L4 339.99 549.60 559.85 569.73
7 AL A B e 110.38 120.49 137.67 15441 M%%A -9.60 -5.81 -9.05 -12.82
HERR 1877.84  2181.22  2492.88  2847.43  FABALMK 36.90 40.00 45.00 50.00
ik 673.09 727.07 817.34 91853 LEEEHXALH -507.24  -402.83 -309.89  -364.48
w455 R -9.60 -5.81 -9.05 -12.82 Atk 444.94 -34.27 -45.73 -50.59
P BALB K 36.90 40.00 45.00 50.00 BFEHALAR%HK 1187.09  1171.64  1419.29  1552.03
Bk H 16.07 0.00 0.00 0.00 FTAXH -633.61  -100.00  -100.00  -100.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -498.85 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 REFHALRAER -1132.45  -100.00  -100.00  -100.00
B A 1060.36  1243.48  1427.94  1644.41 sEMtE 0.00 0.00 0.00 0.00
ERUE Y2 8- -6.44 -5.00 -5.00 -5.00 K 0.00 0.00 0.00 0.00
GRERS i 1053.92  1238.48  1422.94  1639.41  RAARERIT 144.89 0.00 0.00 0.00
P Fg AL 171.82 213.55 243.82 279.23  ZATRA -216.62  -255.56  -296.94  -341.61
b R R 882.10  1024.93  1179.11  1360.18  HAt -221.73 5.75 9.05 12.82
Y HME A ME 39.49 45.88 52.78 60.89 ERXEHALRAR -293.45  -249.81  -287.89  -328.79
VBRSNS 842.61 979.05  1126.33  1299.30 AEREAR -238.87 821.83 1031.40  1123.24
Vil 1248.14  2069.96  3101.36  4224.60 MKfEH
R A= AT 2R 1892.49  2210.83  2462.72 2761.93 A4HEMAN¥EKF 16.87%  13.22%  12.42%  12.38%
Ve 974.24  1050.66  1157.36  1272.59 A ALEMEKFE 25.75% 17.27% 14.83% 15.16%
H AR T 665.34 753.28 846.80 951.64  FAlAEKF 19.32%  16.19%  15.04%  15.36%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 20.36%  2851%  10.71% 11.25%
T B R 6.00 6.00 6.00 6.00 HAIRLA
BRI 244964 212658 1793.26  1450.07 E£AE 57.43% 59.23% 60.09% 60.99%
VR A ek orid & & 2112.79  1987.46  1862.12 1736.79 Z=%#F 39.57%  39.92%  40.39%  40.86%
HAeAE R T 89.26 88.06 86.86 85.65  FAIFE 13.74% 14.10% 14.43% 14.81%
¥ = &t 9437.90 10292.83 11316.48 12489.27 ROE 11.24% 11.89%  12.41%  12.93%
48 453K 0.00 0.00 0.00 0.00 ROA 9.35% 9.96%  10.42%  10.89%
AT Fo TR 888.67 947.26  1053.88  1170.37 ROIC 13.41%  1427%  16.41%  18.98%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 21.66% 24.58% 24.21% 23.97%
A R AR 700.67 727.69 762.55 800.27 E&EfA
A4 1589.33  1674.95 1816.43  1970.64 EFkFRAH#F 0.73 0.74 0.76 0.77
MR 869.36 869.36 869.36 869.36 SRR 2.79 3.35 4.41 6.05
FAMAR 659.91 659.91 659.91 659.91 KK A A E 6.94 6.92 6.76 6.81
R 5927.46  6650.95 7480.34 8438.02 AWRA#% 3.12 2.92 2.94 2.94
3B HN A R AR A 7456.79  8180.23  9009.62  9967.30  HEBAREFHKELLELIA 97.47% — — —
VAR FR AR S 391.77 437.65 490.44 551.33 T ALH
BAARSAH 784856 8617.88  9500.05 10518.63 %~ A% 16.84% 16.27% 16.05% 15.78%
e i A B At 9437.90 10292.83 11316.48 12489.27 W &AXHIE fifR 0.00% 0.00% 0.00% 0.00%
AL E 3.95 4.70 5.27 5.79
| ghA bt | 2017A  2018E| 2019|2020 MEEERS 315 380 446 499
EBITDA 1390.75 1787.28  1978.74  2201.32  JiAl I A& 25.71%  26.10%  26.36% = 26.29%
PE 26.43 22.75 19.78 17.14 HBRAERF
PB 2.84 2.58 2.34 212  HRkE 0.97 1.13 1.30 1.49
PS 3.47 3.06 2.73 242 HRERF 9.03 9.91 10.93 12.10
EV/EBITDA 15.05 11.25 9.64 8.16 HRLBEAL 1.37 1.35 1.63 1.79
S 0.97% 1.15% 1.33% 1.53%  HRAEA 0.25 0.29 0.34 0.39

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, PWEHEATHOMNFORLEM, @S SLABFE L0, Ra, UG EARE. TR
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, T BEAREIEA T FF 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, FEFEANNEP FHELZITE, HIEFRTRE, FROHBI, 378 R A AIRE P OETE & AN
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 ORNRYE. ERREH, AN TRE S AMEMETH. TRLRMEMNR—BHGIHR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
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,

AREMBABGERIELTA, REH@IFT, EAMMFANATT AT X, Lalfe KA. 4o i AAEH
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

iU (600062) #hAFRIZME

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 & Kid 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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