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SOUTHWEST SECURITIES

HEMER IS, NEAZEIEN

BRE & A

FARIF B

AN (FF L)
Bk

V2 5 Fn 8 A A (B L)
K E

Rk E EPS (L)

%% I A % ROE

PE

PB

FH: N5 2018 F7 A 7 B, 2RLNFE, EFFLEVHERRLA
Rns] & T RALFRRAEDDIAMRNSNEZHOMHZR OA, ARHX
&% (Re-O/MYA98/JSCZ/2013 #+Re-A/WH/09 #).

MR AR, NAXFRYELR. 27 SAHNEEZH, PREAF. YERE
WIS T AT G IE B R M PR 8] F 2017 F 12 A 11 BRF =&
HiEMIES, T2018 F7 A 7 ORIRFEZLT. BAEAHBR LT
FROHR O A M RERWE &%, HEPIERAR@RERRMERLEE S
AT HMH B ERAGFN, RAAA O TR Z OB FERARLKE LT
BARER, LT RIRSNR L, R R EAEE RN E RN T EAFRRORR,
AR B RAAR, £—F RS T ARG L. BAlT @ RN 5+ R
BATIA M ER, FtN 8 THFFEH AT HBAN &, TFRFTRAL,

THEAZPEORRERSE, W TENTHE —FEENKE, FRFKAP
THRBFRXARA, ARBEAFRRADS LSS H R RERALE, F
BTG EREAHBRATH. AN, OF_FEEXASLLFZF. F =4
GEE, SEEMEE N LY, ERMAAMEH =, FUEEHETR X,
MBEOFRE N BRIBAT S, EoALETEGEK,

ZHATLAK, NALGRATRA, AFATRRKAFELS, FEARLF
KR P R EERE, B RMABERAG LR RRA, AT HGHE Kk
o BN 2019 F A5G 69 T H ALK 5] 42.4 12T, S HAE G L
L 2R KRAEY, RNTTRERE T HINO SR AZS, KRBT
NI &R T B G FARFE LR A, TARNME A 0.13-0.22 T/REEA,
AatbARAEF P ARN BV B 30% A L RA TN, BAVAAEE B 54 B EA
B ABARETT, HE+HT7 & AR ¥t — 3 38 3N 8] b 4,

ZA) MM 5P E. i+ 2018-2020 4 EPS 444 0.92 T. 1.17 ©. 1.47 <,
g PE 541 A 16 42, 12 4342 10 £&. FERATL-F3 PE A 2515, 4Fn
3] 2018 4 25 1% PE, B4R 23 T, %®4 “EN” FX.

A& R # =50 LT HE RRAIAEG R TLRBORTRALETHF R
Rl s T34kl & P78 RIs,

2017A
1901.01
25.31%
870.09
34.99%

2018E
2404.20
26.47%
1082.30
24.39%
0.74 0.92 117 1.47
19.39% 20.97% 22.83% 24.29%
19 16 12 10

3.75 3.27 2.80 2.38

2019E
3113.43
29.50%
1373.40
26.90%

2020E
3942.94
26.64%
1720.07
25.24%

KEFH: Wind, B FiExE
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ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

AN B

%75 : 021-68415832
HRAE: Xug@swsc.com.cn
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17 17/9 1711 18/1  18/3 18/5 18/7

B A(MLRL) 11.71
#AB A BL(fChE) 11.36
52 A AR K i8] (L) 14.35-35.49
B E(fe ) 167.97
B E (L) 62.54
RO () 5.37
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2. A4y (600201): 2 395 T 5 A3k,
REFLFF LA (2018-01-18)

3. A4 R4y (600201): %A O, A =¥
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(2017-12-21)
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Sk Ak K SR A7 IR E (2017-10-26)
5. A4y (600201): LA, &

&% AT IR K 2] (2017-08-27)
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f&: M&5mAE#EIA

AsRER (FFL)  2017A  2018E
ER XN 1901.01 240420  3113.43  3942.94  ##1id 868.21  1078.55  1369.01 1714.80
RIS, W N 392.12 500.09 688.84  1004.30 #7181 54 64.72 81.04 81.04 81.04
7 AL A B e 17.30 19.46 25.99 33.08 M%HA -34.75 -22.58 -28.28 -35.79
HERR 270.92 312.55 395.41 503.91 FEmAEMK 27.07 18.00 15.00 14.00
EREA 241.24 300.53 398.52 39429 “ETEFALH -288.04  -368.56 -234.94  -160.00
w455 R -34.75 -22.58 -28.28 -35.79 b 254.23 -34.40 -34.41 -32.94
= mALAR K 27.07 18.00 15.00 14.00 BEFEHALRER 891.44 752.05  1167.41  1581.11
FF 35.27 17.30 18.60 19.20 WAXH -326.79 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -1772.58 15.83 18.89 19.32
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2099.37 15.83 18.89 19.32
2 W A0 1025.52  1293.47  1636.55  2048.35 42 AitE3 0.00 0.00 0.00 0.00
HAeERERE -0.15 2.30 1.31 1.62 kit 2.58 0.00 0.00 0.00
GRERS i 1025.37 129577  1637.87  2049.97  RARERIT 599.80 0.00 0.00 0.00
P Fg AL 157.16 217.22 268.86 335.17  ZATRA -306.58  -413.86  -514.80  -653.26
b R R 868.21  1078.55 1369.01 1714.80 HAt -105.24 22.61 28.28 35.79
VAR S -1.89 -3.75 -4.39 527 EREDALRER 190.57  -391.25  -486.52  -617.46
VBRSNS 870.09 1082.30 1373.40 1720.07 AEREAR -1017.39 376.64 699.79 982.96

Fr Atk (@570

Vil 2451.76  2828.39 3528.18 4511.14 ARK#S
R A= AT 2R 586.22 608.82 813.28  1053.45 BB KFE 25.31%  26.47% = 29.50%  26.64%
Ve 230.59 297.29 416.28 613.54 FAAEE K E 32.79% 26.13% 26.52%  25.16%
H AR T 850.36  1075.44  1392.69  1763.75 AFAlEMKE 35.07%  24.23%  26.93%  25.26%
KIRLAAL T 204.26 204.26 204.26 204.26  EBITDA 3k % 29.26% 28.09% 24.96% 23.93%
EE N2 N 41.30 42.77 42.48 42.36  FEAIRA
R AR IA 702.39 628.87 555.35 481.83 £AF 79.37%  79.20%  77.88%  74.53%
VR A ek orid & & 353.94 347.03 340.11 333.19 =%#% 25.11%  24.56%  24.59%  21.87%
HAeAE R T 262.74 262.14 261.53 260.93  FAIFE 45.67% 44.86% 43.97% 43.49%
¥ = &t 5683.57 6295.01 7554.18 9264.46 ROE 19.39%  20.97%  22.83%  24.29%
48 453K 0.00 0.00 0.00 0.00 ROA 15.28%  17.13%  18.12%  18.51%
AT Fo TR 508.98 641.53 867.48 1217.94 ROIC 38.62%  38.52%  41.10%  44.62%
KA 2.58 2.58 2.58 2.58 EBITDA/4i & Ja N 55.52%  56.23%  54.26%  53.10%
A 5 Ay 694.07 508.25 687.25 985.53 EiE#A
A4 1205.64  1152.35 1557.31  2206.04 EFkFRA#F 0.38 0.40 0.45 0.47
M A 899.15  1170.54  1170.54  1170.54 R AR 4.88 6.64 10.78 18.32
FAMAR 1558.81  1287.43  1287.43  1287.43 JMKKEHF 5.21 491 5.23 5.10
R 2487.37  3155.81 4014.41 5081.23 AWA#% 1.61 1.79 1.85 1.89
3B HN A R AR A 4470.68  5139.16  5997.76  7064.57  HEMAREFHKIALELIA 92.97% — — —
VAR FR AR S 7.25 3.50 -0.89 -6.16 T ARLH
BAARSAH 4477.94 514266  5996.87 7058.41 @ Hhifi#E 21.21% 18.31% 20.62%  23.81%
fifir Aol R B A9 5683.57 6295.01  7554.18  9264.46  # &AL AR 0.21% 0.22% 0.17% 0.12%
AL E 3.88 4.77 4.35 3.85
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 366 448 406 355
EBITDA 1055.48 1351.93  1689.31  2093.60  AiA) A& 35.23%  38.24%  37.48%  37.98%
PE 19.31 15.52 12.23 9.77 HER#KH
PB 3.75 3.27 2.80 2.38  ARls 0.74 0.92 1.17 1.47
PS 8.84 6.99 5.40 426 HRAFS 3.83 4.39 5.12 6.03
EV/EBITDA 9.54 10.05 7.63 569 HRZEALE 0.76 0.64 1.00 1.35
S 1.83% 2.46% 3.06% 3.89%  HMAA 0.26 0.35 0.44 0.56

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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SOUTHWEST SECURITIES

A %Ay (600201) #hAFRIZME

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
F| 3
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
X3
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
. % W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
L BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
i HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
F& &) P S E 010-57758566 18500869149 lujian@swsc.com.cn
Y8 %7 4 AU 4 & 18610030717 18610030717 cqc@swsc.com.cn
PUE & P B & 010-57758619 17710335169 liuzy@swsc.com.cn
i P A 18911542702 18911542702 jgz@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
TR A WA A B 0755-26671517 13480920685 Wxj@swsc.com.cn
et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
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