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SOUTHWEST SECURITIES

EAFEREH, BETFFLY

BRE & A

BMFEZF, FAERERTHFF 0S5, 1. @3 RE AT, DAL E
B R AP FHATRYN, BN EAE 8%-10%. RAVIAA RN S HEZ P 1)
17, 18 F R KA &M E, k. FRAF RAE R SH D FIEN, W
HRA IR, NS AINT m AT k3t £k, A KRN IEIER, £
BRMGEA . 2) N8 E—kRM A 2013 F, ZILFRH. ALRAHAH L
Bk, o8] Bl i IR R A R ARG LA RS o KA S R T R M
AT R R, FHREAERKE, FtaRADNGEFFENR 35%0 5 L% E
17 5 325% A%, NEABARMGHS. 2. B4, AT 6 AF—KER
HHBREHITRN, BRNBELE 8NLEL, NIBITAE P HERE+AERNE
KGRI B R REHEKF 4 H RREHENM 17 5 R 2 20%F £ 25%
ik, 3, B AF|EFHEHA 15-18 12, B REHITAFREAL 5T
B E, B 8WALRM KA, M TFFEAERLRA 2N NEHE, FAXK
R T HF G,

Q2 HREF, FHRRARN. QL W TATAXAALR BRKE, HFik
ABTdbA. ZFARMERE, BRITLTHE, EEKRARET: 2RA7H
WMz R R, BRI RRHAE 20%-30%8 &1z, 0 BRA &N EHL
3000 77, # QLB A X%, LA, Ee—0, BRALFH ST ATER
o & B BREAFRI, FEEE LA THN,

FomAHFEE, FNAXFIEAEALERD ) FAM. 1. XLETLES S
FRENFHABRRMNE, BERFTRENHEK, FORRMEAF XA Z2HK
Bk, EARK;, EFRLATETHRE, HHEAERETHREE., FomH
HEE, TFNME, 2. 1) NAZARFNFE LR TaOMHRE, FhH
A, SIINBUB KX ACEEEE, VAT ZHLFHBF L5 PK FHHuhH,
A AR T L KRB AARAAE TR A, 2) B A R T HRLT R & E
SR IA B AN E) R, EIRACEBIE; 3. ESEH B feg AL
K ELBKEAQH, FbTERBAREEF TR, KERKXIEE, A
SPAUEI IR, AERA. @k, XA RFRAFREIZ T RGN A K
N REFAMK,

BAMMEIRR, £ T2%@ M, ERABAAMN, T 35 2018-2020 F 3]
BN A3k A 18.3%, 128441 £ 4382 H 22.1%,EPS 4% %4 0.79.0.98.
1.15 &, s34 PE A 20, 16, 1448, %H “EN” iF4,

o RBeRT: BRHAMEI KL, RogdbiE,
FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 3602.74 4382.40 5177.11 5966.33
Wk E 2.55% 21.64% 18.13% 15.24%
V3 BB 8 A (B L) 319.22 398.42 495.15 581.35
EL R -9.75% 24.81% 24.28% 17.41%
ARk E EPS (L) 0.63 0.79 0.98 1.15
%% I A % ROE 10.27% 11.97% 13.81% 15.01%
PE 25 20 16 14
PB 2.57 2.40 2.23 2.06

R7EXM: Wind, & hiE R

% LKA R P

DA AAIR

ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

AT FEREK
kiS5 S1250517080001
%1% : 021-58351839

Wr 44 Igg@swsc.com.cn

KEA: A4

%1% : 0755-23614240
WrFA: zjfei@swsc.com.cm
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B A(MLRL) 5.07
B A BE(fLRR) 5.07
52 & AR K i) (L) 13.3-18.69
EAE(fL ) 80.56
ER (L) 47.95
AT () 6.20
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2. A % (002557) : k4 RS 5 =,
18 F 82K AT (2018-04-22)

3. b % (002557): k4 RS, “ B
RERER” THAM (2018-03-16)

4. #&54 &% (002557): A A @Ak, sat
i CE” ¥ (2017-11-12)
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f&: M&5mAE#EIA

A% (57 ) REikEA (FFL)_2017A 2016

ERR N 3602.74 438240 5177.11  5966.33 4 #iF 321.69 401.50 498.97 585.84
L3, 2525.91  2990.99  3512.72  4046.47 I8 HHE4 117.52 118.05 126.32 131.01
B LA B e 42.63 43.82 51.77 59.66 W% %M 9.87 13.15 -5.18 -5.97
WERA 488.87 635.45 740.33 835.29 /& RAEAR K 5.52 0.00 0.00 0.00
ERE A 209.92 258.56 305.45 346.05 “EEEFALH -297.68  -365.96  -428.42  -415.40
%% A 9.87 13.15 -5.18 -5.97 Atk 136.00 -40.00 -40.00 -40.00
F 7 BALB K 5.52 0.00 0.00 0.00 BEEHALR%EHR 292.92 126.74 151.70 255.47
HFMH 39.86 40.00 40.00 40.00 FARIH -122.84 -90.00 -58.00 -62.00
MRMEE S E 0.00 0.00 0.00 0.00 Hfe -240.74 40.00 40.00 40.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -363.59 -50.00 -18.00 -22.00
& WA 366.66 480.43 612.02 724.83 AR EH 343.90 -115.01 100.17 57.65
AAeAEZERE 50.48 41.00 36.00 36.00 ki 0.00 0.00 0.00 0.00
#1708 %8R 417.15 521.43 648.02 760.83  MEARERT 0.00 0.00 0.00 0.00
FITAFHL 95.46 119.93 149.04 174.99 I AFREA) -202.80  -178.76  -239.05  -297.09
FA)E 321.69 401.50 498.97 585.84 At -44.37 -17.31 5.18 5.97
YRR A 2.46 3.08 3.82 4.49  EFEHRERHAH 96.73 -311.09  -133.70  -233.47
V3B N SNAREFE 319.22 398.42 495.15 581.35 AR EHHR 14.64 -234.36 0.00 0.00
®PEE 234.36 0.00 0.00 0.00 KA
2 A FRAT E R 292.85 282.47 350.02 40450 HEBKRAEKE 2.55% 21.64% 18.13% 15.24%
I 1068.71  1196.39  1405.09 161859 Fd Al KE -15.22%  31.03%  27.39%  18.43%
H AR F - 1352.82  1752.96  2070.84  2386.53 &AMk E -10.40%  24.81%  24.28% @ 17.41%
KHRAIZ T 177.92 177.92 177.92 177.92 EBITDA k% -7.61%  23.80% 19.87%  15.92%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A 1A 1153.54 113355 1075.66 1013.65 £4|% 29.89%  31.75%  32.15%  32.18%
AT A TF K Sk 283.51 276.68 267.46 261.68 =%% 19.67%  20.70%  20.10%  19.70%
H AR T~ 110.16 108.94 107.72 106.51 A4 F 8.93% 9.16% 9.64% 9.82%
# =% 4673.88  4928.91 5454.72 5969.38 ROE 10.27% 11.97% 13.81% 15.01%
48 345 3K 703.90 588.89 689.06 746.71 ROA 6.88% 8.15% 9.15% 9.81%
R A Ao TR KR 623.96 744.99 876.54  1009.87 ROIC 9.17% 10.86% 12.14%  13.17%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 13.71% 13.96% 14.16% 14.24%
HAb R A 214.33 241.29 275.45 310.39 #EiE#E S
Ik o 1542.19  1575.17  1841.05 2066.97 E#~AiEE 0.81 0.91 1.00 1.04
&N 507.00 507.00 507.00 507.00 RB=¥~EiEE 3.47 4.16 4.82 5.80
F RN 1582.30 1582.30  1582.30  1582.30 mMAIKIKE i E 21.21 23.32 25.08 24.21
WA E 973.00  1192.66  1448.76  1733.02 AW A#E 2.34 2.64 2.70 2.68
J3 &N S RER A 3062.98  3281.97 3538.06  3822.32  HERAREFMGIMAELKA  113.32% — — —
IR F A 68.70 71.78 75.60 80.09 FHALM
BRERS A 3131.69 3353.75 3613.66 390241 F & AfhE 33.00%  31.96%  33.75%  34.63%
At Ae i R A A A7t 4673.88  4928.91 5454.72  5969.38 W AFKHIE Ak 45.64%  37.39%  37.43%  36.13%
RALE 1.97 2.11 2.13 2.18
| LHAfbiades | 2017A] 20188 2019 | 2020 MEEEAR 1.26 133 135 138
EBITDA 494.06 611.63 733.17 849.87  MA I ATE 63.53%  44.87%  48.28%  51.10%
PE 25.24 20.22 16.27 13.86 EHEAA
PB 2.57 2.40 2.23 2.06 AR HE 0.63 0.79 0.98 1.15
PS 2.24 1.84 1.56 135 HBRAT~ 6.18 6.61 7.13 7.70
EV/EBITDA 17.07 13.97 11.79 10.24 HERzZTAE 0.58 0.25 0.30 0.50
M8 & 2.52% 2.22% 2.97% 3.69%  ARLALA 0.40 0.35 0.47 0.59

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 B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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

bR % (002557) FHhARIIFME

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 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
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B 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: & HUAR AR 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
- A WA A B 0755-26671517 13480920685 Wxj@swsc.com.cn
s et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AU & 15521010968 15521010968 chenxiao@swsc.com.cn
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