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SOUTHWEST SECURITIES

BRES, MmRE LR

BRE & A

B4 1) N BAE, BWANT A GBASHBAELANGESE; 2) LHA
IMIRA TR HAE (B LZRY) FAFLHF BT, HANFT, BATEX
i &

BB, ¥FHTHHEEE K. 2017 F, STEAM F6 Loy (kL) Kk
Kitdde, AHAZAHKAZTH T . BT (LK A) aassddt, LT
ik BeyE KEFZH, TETH, RFAEe R B L 5R0T RBHEK,
BN 2018 F, H R AT ENHER (B LZR) FHEBR L, ESRKARE (4
WMEAEY ZH, BEHEAEEFTHREEINE K,

(BALZR) M ABEZBFTHHA. BT, BRMmY (Lo A) amid
FH, O(BRALZE) WA S ARKGT XIS FiBE, fhtFaBTgm

o BAVINA, BHFAHAERFRARIR ST, BERTHERERLLELE
MK, BRBAT (KAL) MAREFHZ P, 22 (BL2ZR) 9RTLF
FrA AT EAEHRBET S, KAdFahEAmRETHER, AN miks
Y H#—FEETH. RE, LitA (KAL) T2 (BLZR), REFH
R RHFR, HEB ARG LB AE (LR (MR
LA LEEREY ), (LfA) f= (BL2R) VAR E®, #HFrRAD
HAH TR EETEE T .

FRALHRBFTFS, NAFHRLFHBRARE— PR, KMN—ALA, &
AATH IR L, ARRE BM 4 B8, mAH A RZ LSRR
W ALESIN A A AR F R A REH O, LA S5k 489 h FL R e
L HE, ARLFHHFERGEERN., FRALERBFTFAFE—F A
AP VR RARAZ A, > 8] ek 5 09 S AR B A B Aot

B AR B B #it 2018-2020 4 EPS % %1 % 1.66/2.15/2.53 7T, &
PE # 21 4. 16 4. 14 43, AT N R MOy LKA ), KRk KHEIE
T o, BB REE—F NS B 509 K&, KM% T35 2018 5
30 kA, A3 EARM 49.80 T, HH “ENT FL4

RIeRT: BRS TR BEARLELT ., ARG LG TR, HXH
BHARBITAT L R A B oa, BB, 35 3% b & 1 R & TR

RARIF B 2017A 2018E 2019E 2020E
BAN (TH L) 278.20 1102.97 1351.33 1651.12

BkE 76.07% 296.47% 22.52% 22.18%
13 BB 8 A AE (B 5 ) 102.40 375.63 486.97 572.39

BkE 161.79% 266.82% 29.64% 17.54%
Il # EPS () 0.45 1.66 2.15 2.53
%%l s % ROE 3.34% 8.66% 9.71% 11.71%
PE 78 21 16 14
PB 2.64 2.37 2.11 1.87

KA H: Wind, BFiEx

& & iE F R TR F S

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

RAA: WE

%1%: 010-57631198
Wk 4 ha@swsc.com.cn
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RIERF: KRR

B A (fCAR) 2.27
FAE A BR(1LAR) 1.00
52 JA MM KAl (L) 31.66-56.52
B ) 80.67
B (fLr) 36.09
R F T () 13.61

XA R

1. AFAHE (300467): Fifieikdig K,
WZ5LH P KraisA  (2018-04-25)

2. AL (300467): PizHlit&, Q1
LHRALFHEK  (2018-04-10)

3. @MiFAHHL (300467): Bk, Pi
Z LA R RA)E  (2018-02-28)

4. AL (300467) : T L IE A HEh A
a8l % (2017-11-01)

5. AL (300467): MIFARS, Amik i
# (2017-08-31)
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H AL (300467) FH4&F

f&: M&5mAE#EIA

ERI 2N 278.20
ERI W 74.27
7 AL A B e 5.49
HERR 34.59
%A 84.02
w455 R 6.62
PRSI K 0.39
BAME 25.74
NRMMET SR 5 -0.08
HrrezERE 0.00
B A 117.96
ERUE Y2 8- -1.26
GREFS i 116.70
P Fg AL 15.94
%A1 100.75
Y HME A ME -1.65
BN S A 102.40

Fr Atk (@570

Vil 311.20
R e LAY 2T 103.98
A 0.00
H AR T 205.10
KIRLAAL T 512.43
A B 8.36
BRI 20.55
MR AR LS 2376.97
H AR R T 48.97
¥ = &t 3587.55
48 I 0.00
R A Aa SN E AR 106.42
KA 3 0.00
A 5 Ay 468.73
A4 575.15
A 226.61
FAMAR 2724.83
G Bk E 193.68
B AEN AR AR 3023.00
VAR FR AR S -10.60
BAARSAH 3012.40
fifir Aol R B A9 3587.55

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

EBITDA 132.32
PE 78.07
PB 2.64
PS 28.74
EV/EBITDA 56.67
B e 0.06%

1102.97
112.44
21.78
402.36
220.59
24.05
0.00
4.00
-0.04
0.00
325.71
8.06
333.77
50.07
283.71
-91.92
375.63

586.78
255.79
0.00
481.06
512.43
8.36
18.64
2355.42
48.73
4267.22
0.00
289.59
0.00
701.26
990.85
226.61
2724.83
548.82
3378.89
-102.52
3276.37
4267.22

373.46
21.28
2.37
7.25
19.34
0.26%

1351.33
135.45
26.68
493.23
270.27
32.35
0.00
5.00
-0.05
0.00
398.30
6.95
405.25
60.79
344.46
-142.51
486.97

932.53
334.22
0.00
564.16
512.43
8.36
16.73
2333.87
48.50
4750.79
0.00
364.02
0.00
841.07
1205.09
226.61
2724.83
960.67
3790.74
-245.04
3545.70
4750.79

454.34
16.42
211
5.92
15.14
0.94%

1651.12
161.33
32.60
561.38
330.22
38.35
0.00
5.00
-0.05
0.00
532.19
5.95
538.14
80.72
457.42
-114.97
572.39

1368.79
422.60
0.01
664.47
512.43
8.36
14.82
2312.31
48.26
5352.05
0.00
448.09
0.00
998.24
1446.33
226.61
2724.83
1435.67
4265.73
-360.01
3905.72
5352.05

594.23
13.97
1.87
4.84
10.84
1.22%

PLRER (BAL) 2017A
4 A0 100.75
A8 5 4l 7.73
%55 R 6.62
W E WAL K 0.39
BERERALH 507.00
H A -542.25
BEEHALREH 80.25
FAXE -2278.13
H A 2366.20
BEEDALRAEH 88.07
s g2 0.00
K it 2 0.00
B RR T 2357.47
SR A -4.93
A4 -2396.60
EREDALRAER -44.06
AAREHH 121.81

2018E

283.71
23.70
24.05
0.00
-12.78
-3.96
314.71
0.00
3.96
3.96
0.00
0.00
0.00
-20.48
-22.61
-43.09

275.58

344.46
23.70
32.35
0.00
52.71
-4.95
448.27
0.00
4.95
4.95
0.00
0.00
0.00
-75.13
-32.35
-107.47

345.74

457.42
23.70
38.35
0.00
52.55
-4.95
567.07
0.00
4.95
4.95
0.00
0.00
0.00
-97.39
-38.35
-135.75

436.27

Bk

BN K E 76.07%
B Ak A K R 1275.17%
HAHEE KR 389.64%
EBITDA 3k % 540.39%
FAEES

ERIES 73.30%
ZhE 45.02%
RIS 36.22%
ROE 3.34%
ROA 2.81%
ROIC 9.60%
EBITDA/4K & Ja N 47.56%
g V)

B AR 0.13
R AR 13.17
K2R 2 B 4% 8.33
BREAHER 28121.32
HERRREFHIGALELKN  108.15%
FARLH

FE A 16.03%
AT HE R AR 0.00%
R E 1.11
R E 1.11
REA) Z AT 4.81%
H R AR

RN 0.45
HRE R 13.34
HNEEERLE 0.35
HNT AT A 0.02

296.47%
176.12%
181.58%
182.24%

89.81%
58.66%
25.72%

8.66%

6.65%
14.27%
33.86%

0.28
56.30
10.98

33415.57

23.22%
0.00%
1.36
1.36
5.45%

1.66
14.91
1.39
0.09

22.52%
22.28%
21.41%
21.66%

89.98%
58.89%
25.49%

9.71%

7.25%
17.48%
33.62%

0.30
76.42
8.22
30320.69

25.37%
0.00%
1.54
1.54
15.43%

2.15
16.73
1.98
0.33

22.18%
33.62%
32.79%
30.79%

90.23%
56.32%
27.70%
11.71%

8.55%
23.72%
35.99%

0.33
104.67
7.51
30163.30

27.02%
0.00%
1.72
1.72
17.02%

2.53
18.82
2.50
0.43

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 B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
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, FHAEE 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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AAHAHH (300467) F 4 KiE

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

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



