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SOUTHWEST SECURITIES

b MEFEAAH, o it kKB &

BEER
© Ffh: NSt 2018 HF L X FE M A4 AR 1.7-2.2 12, BE K 10-40%.

o LHFLHH, hoHBRE 0NLELERZHEK. 2018HL fedkb )5 Ja £ 4 41iE 4
# 1.6-2.1 12, R3gk 19-54%; 2018Q2 # F & a4 A iAo fudk 5 )3 &
ARG R A 12-64%A7 11-65%., 4o BAME P AN E, 2018Q2 #f=dEdg
R4 A 38%, FETHWM. 2Lb kA, it 2018HL o4l 5473 A B4 30%
A AT K, BNALFHREENRAARER, £ KEDH 2018 FRiz LG
1&F 3000 77, tHAEHERL 82%, A EKA LA 2400 7 A)E, 43+ 2018H1
& 4 F)IHEAR 1000 77 5 HE ARG Ak S An A Th Wb 43k Akt R 10% A 4

o BT LEARTHENL, LEHERTE R, &AANZT 1 F0Ea)iE %,
) AT N R F R E. 1) MAERERE, S0y E R,
ol 2 & A Fetf A A Ao fo d) A E AR 9 A1AR T 200 4= 100 A, T%xim%&ii
KEMFRIES AE, REBHRATREL, FAFES, 2) NELXE,
i1 FariE, EmEiE YK, MiﬁAk@z%ﬁ@&M%@éT%,F
A ERIE, 3) NEKERA, HIMERD FoAka&a., #R. FRESLH
B ERIRAEE, Wet— PR E KK, KEAKHMIERE, PDB HARAEMY
?g‘i%éﬁ%%ﬁi&ﬁﬂﬂf&ﬁj\ﬁ%ﬁ]&rﬁbﬁi*‘:ﬁﬁ or ] S ATk B IR A A, B
BHELETI, 4w KA K, TRk by L,

o RENM LG REHE, BILSABHES RS EXEDHZENFhd S50
B RAeKmLLMEATRE FE—ORER., £2AH0 18 KEFZ—,
FREREZ, Wik, HR, X+, FHRFobhsladbbedFa, 2 AER
FTEH B2 RZ— WA LF RHEITEE T AL A LTI,
IS RAENGEHEHE B TE 15%. /7 AALE R KO &E &T 5,
BN, NE AT AREKAGHEER D KM ERT, A TR0
Bl AREA T, AL EAEHMES FRAE RE L KA d] AT A
FRFEEEFRKBHIGERT, 28 FRKBIT LA % b0 2244 H .
&muh%m%mﬁAa%m%%%%%kﬁuiﬂTEk%ﬁrﬁm,ﬁ
FH MRt F oA SR A, A BT s 5] 69 fn k) S PR AR E .

o ZAMMEIFEN. it 2018-2020 4F EPS 4 %4 1.08 T, 1.46 ©. 1.78
T, R PE5AH 324, 2345, 1942, 4HH “EN” HXR,

o R&dF: #7 &IFARAKT A9 K ﬂFﬁ%l&i%%AiIL?ﬁﬁ}]é’Jﬂ
M, #7 oK b 3% 3 R RAKT A0 M | o 3 28 9 B3R AR T U 69 % o

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 1460.52 2400.72 3163.22 3927.86

HRE 54.29% 64.37% 31.76% 24.17%
Va2 &N 8 AN (A7) 356.59 467.21 630.83 773.47

HRE 31.08% 31.02% 35.02% 22.61%
HROlL#E EPS (L) 0.82 1.08 1.46 1.78
%3 5l s % ROE 14.69% 11.82% 13.77% 14.44%
PE 40 32 23 19
PB 5.68 3.74 3.22 2.76

R7EXM: Wind, & hiE R

% LKA R R P

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

SR R

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

BRAE : Zp@swsc.com.cn
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Y
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B A(MLRL) 4.33
AAE A R (fTRR) 3.26
52 A AR K i8] (L) 29.6-39.3
ETL(fe) 141.22
B E (L) 37.73
R F T () 6.22
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 1460.52  2400.72  3163.22  3927.86 ##lid 364.93 467.21 630.83 773.47
RIS, W N 491.24  1069.01  1376.40  1696.72 7B 5 ¥4 53.60 60.64 80.73 95.53
7 AL A B e 17.80 26.77 36.45 4521 WMHHA -9.00 -15.17 -22.68 -23.66
HERR 377.60 552.17 743.36 942.69 TS RAEAR K 8.87 10.00 10.00 10.00
ik 161.34 216.06 284.69 35351 “ETEFALH -299.94  -292.57 -351.52 -285.83
w455 R -9.00 -15.17 -22.68 -23.66 Atk -142.28 -10.00 -10.00 -10.00
P BALB K 8.87 10.00 10.00 10.00 ZFEHALRER -23.82 220.11 337.36 559.51
Bk H 14.24 0.00 0.00 0.00 FTAXH -340.08  -100.00  -100.00  -100.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -29.82 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -369.89  -100.00  -100.00  -100.00
B A 429.36 541.88 735.00 903.39 M 55.00 -55.00 0.00 0.00
ERUE Y2 8- 1.25 10.00 10.00 10.00 KA 427.86 0.00 0.00 0.00
GRERS i 430.61 551.88 745.00 913.39  MARERIT 2.50  1000.00 0.00 0.00
P Fg AL 65.68 84.67 114.17 139.92 I ATREA 0.00 0.00 0.00 0.00
b R R 364.93 467.21 630.83 773.47  Hfk -20.50 -6.97 22.68 23.66
Y HME A ME 8.34 0.00 0.00 0.00 ERXEHAALR%ER 464.86 938.03 22.68 23.66
VBRSNS 356.59 467.21 630.83 773.47 AAREAH 71.15  1058.13 260.04 483.17
Vil 502.47 1560.61  1820.64 2303.81 MAKfEH
R A= AT 2R 720.45 1081.44  1468.70  1820.33 BN KFE 54.29%  64.37%  31.76%  24.17%
Ve 517.64  1126.47  1450.38  1787.92 ZE LAl KE 31.84% 26.21% 35.64%  22.91%
H AR T 13.93 22.90 30.17 37.46  FAIABKE 31.48%  28.03%  35.02%  22.61%
K H AT 148.48 148.48 148.48 148.48 EBITDA 3%k % 29.58%  23.93%  35.02% = 22.97%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 728.32 785.06 821.71 84356 EAIF 66.37%  55.47%  56.49%  56.80%
VR A ek orid & & 821.02 810.17 799.32 78848 Z=%% 36.28%  31.37%  31.78%  32.40%
HAeAE R T 217.33 210.79 204.25 197.71 A E 24.99% 19.46% 19.94% 19.69%
¥ = &t 3669.64 5745.92 6743.66  7927.77 ROE 14.69% 11.82%  13.77%  14.44%
48 453K 55.00 0.00 0.00 0.00 ROA 9.94% 8.13% 9.35% 9.76%
R AT Far FRAL IR 342.13 679.16 860.31 1077.35 ROIC 17.80%  17.34%  20.01%  21.74%
KA 450.00 450.00 450.00 450.00 EBITDA/4E & Ja N 32.45%  24.47%  25.07%  24.83%
A R AR 338.20 665.24 851.02 1044.61 EiERS
A4 1185.33 179440  2161.32 2571.96 EFFAHE 0.48 0.51 0.51 0.54
M A 401.08 433.33 433.33 433.33 R AR 4.41 5.54 5.34 5.80
FAMAR 1058.49  2026.24  2026.24  2026.24  JIMKIKEHE 7.33 7.00 6.81 6.50
R 966.18  1433.39  2064.22 2837.69 ARWAH%E 1.22 1.30 1.07 1.05
3B HN A R AR A 2425.75  3892.96  4523.78  5297.26  HERSREFHMHLLE LI 73.27% — — —
VAR FR AR S 58.56 58.56 58.56 58.56 W ALH
BAARSAH 248430 3951.51  4582.34 535581 W Hf#E 32.30% 31.23% 32.05% 32.44%
i B Ao i AR A A ATt 3669.64 5745.92  6743.66  7927.77 W AANEIE AR 42.60% 25.08% 20.82% 17.50%
AL E 2.45 2.86 2.82 2.83
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 173 201 19 198
EBITDA 473.95 587.35 793.06 975.26  MA I ATE 0.00% 0.00% 0.00% 0.00%
PE 39.60 31.63 23.42 19.10 HBAERF
PB 5.68 3.74 3.22 276 HRE 0.82 1.08 1.46 1.78
PS 9.67 5.88 4.46 3.60 HRAFTF 5.73 9.12 10.57 12.36
EV/EBITDA 27.31 23.01 16.71 13.09 HmzTAE -0.05 0.51 0.78 1.29
S 0.19% 0.25% 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
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

W44 (300294) #HARLZRE

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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