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SOUTHWEST SECURITIES

WO A EETE 25%084, MR EFIREH A

BRE & A

Fh: NS AHNE, 2T TANGHEEFHARAE CRIND) ARSI
FAT A 77 XM 09 | AE B [ A FRITAE 2 8] 25% A, AR H TmE, A
B R A G &6 &TT N8, AR HMEM 4T L,

REERZS LE4EME, KBHLRBRERFLETFTRENIES RS LF
B, BN LY, AEER AT RS HIR T5%MIEIRER, & AMIES
TAEZN—KELBRER, WALRRAXNEZBY EINBRMEET Z4
(TOMO). HITF R A PET-CT %, 25 @405 7 &-F7H K, & E K4z 1200
k (B ATSEIRAAZ 600 7K), X E 43 MNs R EHAE. 3] B AT EA4fE 2
8 NRIR T8 9T A R B Bk, Wit — S LB A B IR AR KT AR IR G SE S 1L
o, AIHEL 2014 S50k, 2017 SR AF LN 2.6 12, 4 4)iH 8188 7 T,
KPS BAIRE S A R, TR ABINARE S 8-10 LT, HMH 4
REARIE 38 RN 8] e B o

RIFLARN, ZFEBMFLIRTBRAE. RTMEFXERBE S, L&E
BiELWER, ARET S, T, BATE AT ITRE®ERE K.
2016 Z AT 1/3 #I3S7 F o HIRAEIZ X, 2016 FHP R FELET L (X TFENR
Fo X EIRN LA EHIER S EHNWBL) , BmEUTLGERE K, Ritd
BREREGELETR, ANIRBAEZN. NAENITEETRS LS,
MATE KR ERT LEX, RLAAAACHH S RER, KRAEERS
0 4 R EEA BRI L 54T 2018 F FHFS &, it FRIEH B
REGF T BT 45, Hitn e Fsse R EFTIRS LS55 A,

e 7] b 4 2019 SR kB K. 2018 F4 f, BEERH (KAEALE
REHFTEEAE (2018 45)), wH N REFHRBEHF G AR LRETHES
B, RENEHEHRZY. EFPEETHTARE 054, Wik 7= 4% 350
. BRKRXELEBENKTE S FATKREE, NFEHWGTNENELH T04E (3F
R EMT %L 10-1512 7). NS AR AL 7] £k, £EA%E—i@id FDA,
OB EEMKLE, AEBERKEERE, B4R ESH, AP FT
T A,

B AN 5iR% ., it 2018-2020 4 EPS # %% 0.36 ©. 0.55 ©.. 0.8 7,
ST RAEIAS AN A 3345, 22 45, 1545, KMVAIFA S EETT IR 5438694 A,
BH RN A

RIeRT7: EFRSLFEFETBRABMAIE; LA EREZ2ERARAANE; E
I3 My 79T ¥ TR AT

HATIE R 2017A 2018E 2019E 2020E
FAN (FF L) 329.23 686.00 1021.50 1389.85

WK E -23.87% 108.37% 48.91% 36.06%
V2 A 8] 4 AVE (87 L) 122.40 197.44 299.41 436.77

WK E 122.21% 61.31% 51.64% 45.88%
AR EPS (L) 0.22 0.36 0.55 0.80
%% Ik H % ROE 5.69% 8.39% 11.29% 14.14%
PE 54 33 22 15
PB 2.70 2.47 2.20 1.88

KEFH: Wind, BFiEL

& d KA R F S

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

DAV TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn
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IFA300
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-24%
17/6 17/8  17/10 17/12

18/2 18/4 18/6

ERAMLIR) 5.47
B A BE(fLRR) 2.63
52 B MR K (L) 11.39-32.41
B E(fe ) 65.72
Bl ) 26.82
AT () 8.39
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1. ZH#EA (300143): RHEEAR, 473
& B M BT EBUR 5% A
(2018-06-14)

2. 2 EA(300143): 48 E 74,
ESFRFLH5ESHFAK  (2018-04-27)
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SOUTHWEST SECURITIES g % E ﬂ‘ ( 300 143 ) @ ,{%3&3&'—: 3&%

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 329.23 686.00 1021.50 1389.85 4 #lid 138.50 222.84 337.93 492.96
RIS, W N 141.91 295.00 425.86 555.49 718 5 R4 34.17 31.25 54.38 78.20
7 AL A B e 3.76 2.06 4.09 417 MHEHA -0.25 -0.67 -0.44 -0.97
HERR 2.74 2.74 4.09 417  FABMABRK 1.75 0.00 0.00 0.00
ik 72.90 130.34 194.09 250.17 “ETEFALH 893.84 -82.24 -18.70 -21.83
w455 R -0.25 -0.67 -0.44 -0.97 Hfk -901.19 -4.05 -5.21 -5.05
P BALB K 1.75 0.00 0.00 0.00 BEFEHALARAHK 166.82 167.14 367.96 543.31
Bk H 30.69 5.00 5.00 500 HALH -959.10  -330.00  -330.00  -330.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 766.86 5.00 5.00 5.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -192.24  -325.00  -325.00  -325.00
B A 161.18 261.53 398.82 581.82 a3 -20.00 0.00 0.00 0.00
ERUE Y2 8- 4.03 4.29 4.27 5.04 Kt 0.00 0.00 0.00 0.00
GRERS i 165.21 265.82 403.10 586.86  MALERF 141.33 0.00 0.00 0.00
P Fg AL 26.71 42.97 65.16 93.90 X AFALA 0.00 0.00 0.00 0.00
b R R 138.50 222.84 337.93 49296 HAe -62.25 0.99 0.44 0.97
Y HME A ME 16.10 25.40 38.52 56.20 HEREDALERAER 59.08 0.99 0.44 0.97
BN S A 122.40 197.44 299.41 436.77 AEREFHRHR 32.68  -156.87 43.40 219.27
Vil 245.36 88.49 131.88 351.16 A KfEh
R A= AT 2R 107.50 286.93 408.12 538.82 AHEBKAMEKFE -23.87% 108.37%  48.91%  36.06%
Ve 35.41 72.65 105.52 137.91 FLAEMKE 222.43% 62.26% 52.50%  45.88%
HARAT* 5.98 12.45 18.54 2523  AAlEEKE 187.07% 60.90% 51.64% 45.88%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 52.49%  49.72%  55.00%  45.56%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 126.09 434.50 719.79 981.26 E£A1F 56.90%  57.00%  58.31%  60.03%
MR AR LS 1927.99 192476 192154 191832 Z=%H% 22.90% 19.30% 19.36% 18.23%
HAeAE R T 162.77 156.33 149.89 143.45  FHE 42.07% 32.48% 33.08% 35.47%
¥ = &t 2611.09  2976.12 345528  4096.14 ROE 5.69% 8.39% 11.29% 14.14%
48 453K 0.00 0.00 0.00 0.00 ROA 5.30% 7.49% 9.78%  12.03%
R AT Far FRAL IR 91.52 161.20 240.72 32750 ROIC 6.50% 9.37%  12.32%  16.07%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 59.26% 42.58% 44.32% 47.42%
A 5 Ay 86.93 159.12 220.82 281.94 EiE#Y
A4 178.45 320.31 461.54 609.44 EF{FRAHEFE 0.13 0.25 0.32 0.37
M A 288.39 546.77 546.77 546.77 R AR 6.00 2.76 1.92 1.73
FANAR 2296.36  2037.98  2037.98 2037.98 SAIKIHK B E 3.66 6.31 5.44 5.26
R -161.06 36.38 335.79 77255 AWRAH%% 3.64 5.41 4.74 4.54
3B HN A R AR A 2377.59  2575.36 287476  3311.53 HEGAREIHELLELKA  122.26% — — —
VAR FR AR S 55.04 80.45 118.97 175.17 R ALZH
BAARSAH 2432.64  2655.81 2993.74 3486.70 W Hifi#E 6.83% 10.76% 13.36% 14.88%
e i A B At 2611.09 2976.12  3455.28  4096.14 W &G HIE Atk 0.00% 0.00% 0.00% 0.00%
R E 2.49 1.53 1.50 1.79
| shAfbtideds | 2017A] 20188 2019 | 2020 MEEEAR 2.26 129 127 155
EBITDA 195.10 292.11 452.76 659.05  ALAI I ATE 0.00% 0.00% 0.00% 0.00%
PE 53.70 33.29 21.95 15.05 HFBAEHF
PB 2.70 2.47 2.20 1.88 HRBUKE 0.22 0.36 0.55 0.80
PS 19.96 9.58 6.43 473 HBRAFFS 4.45 4.86 5.48 6.38
EV/EBITDA 16.01 21.86 14.01 929 HRBEALE 0.31 0.31 0.67 0.99
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

ZEEA (300143) #hARIZRE

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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