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SOUTHWEST SECURITIES

ZRFNART, BNy FRE—F

BRE & A

Fh: NS K And, Mbi 6.41CE T mERT AR TER, T&AT
AR 120 7ok KA A . A AB LR 1) it o & B &R KA B & 4K
ARAE, BIRFFE A0 Ty ok B AR A K 2) IR 2 K57 40 7ok
B AE Ko AREWBTTERT ARG, ZAHn ST EMFd 4.310%
A E] 10.7 /L £ Lo %A B AAFFRAFHEKN 6.4 1K T, FRAAHE
8421 77 £ T,

I R, BRARFRWRE .. THRALT, SHRE O RARS P00, L
B E R AR MM LA F 42, 2] 2020 F B R K@% s g, BA a5,
KGR AR L R K AR STEF S ERBEFERREZRIEZA
THEAN 160 7@ K& & ik, RBEMNEH, BEAERRZT B ERAIK
BRI A KA B A 60% A i) @ R RMAT, B R R E AR~
AR B R B9 A 2 % 40 77 vk @ 34K AR AR A R S IR 1 89 S SR £ R AR BRUR
YA RMA. BATEERAE RN £ 1000 Tlsk, mAKYSH RGFARER
o AERA XA, RRCERZRY REALFS, RoMk S AT QKRR
& G 6917 L B J5 A B R B By, #E bR R G RTIE MeAR sk AR S AEH R .

MR K, EABHBELE, 5FAN 20 Aok 1545F4 A, £4 30 ek
W HR A, SRIK 80 Fob S AR MK I S, HAEB NG MK, RF4A
ERAHED] 602 Hek, Hb A AL (AAEFRAAIER R LA K) 210
ok, ZERAEAAK 160 ek, A E FIAK 12 Feb, AR K 30 ek, #d HEp
45 10 Fvk, TAbR4K 10 Fek, MK 50 Aok, LALR 70 Fek, LF R 50
ok, HREIANMRG, FFR T HINK TR B, Kk 2-3 F 0 SHA AR
£, B EEEY,

KN RIS TR, K BAERIE. A SF DURIUR T34 7335 ik, 4R
MM 7300 Tfok, BRIG5> A1 4 8%An 4.3%, FBHEMTKME L 6%, v
WBRERAARK, Mt mstdiz, M%7, 8 A &K MIEERMRIE, TAAE
HEP E—NEH,

BAAMEIFR, FEH LFFRKBARERTALFRH % E, LA
Z A M, ¥t 2018-2020 ¥ EPS % #1%4 1.06 ©.. 1.26 . 1.48 ., &
PE 5714 84&, T4, 6 4%, AHE4T L FN3E 10 124644, * 5 B 474 10.6
T, FHF CENT R

AT BAMANHE KRR S KM B RBEEH G RE; HTA B
&= R B R

FARIF B 2017A 2018E 2019E 2020E
FAN (FF L) 18894.29 23118.80 27985.16 33616.61

Bk E 30.71% 22.36% 21.05% 20.12%
V2 & E N 8 4 AE (B ) 2024.23 2759.09 3265.39 3832.58

Bk E 91.55% 36.30% 18.35% 17.37%
HRIKE EPS (L) 0.78 1.06 1.26 1.48
%% Ik H % ROE 20.79% 22.75% 21.66% 20.64%
PE 11 8 7 6
PB 2.09 1.69 1.35 1.10

KEFH: Wind, BFiEL

5 i 1A SRS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

GCRELE

PNUER

PR300
65%

50%
35%
21%

6%

-9%

177 17/9 1711 18/1  18/3 18/5 18/7

B A(ILIL) 25.93
B A R (fTRR) 25.32
52 & AR K i) (L) 7.75-12.75
EE(IL ) 226.33
B E (L) 265.22
HRF () 4.20

XA R

1. K4k (002078): XAL4AE B @4F,
ZAMHMY  (2018-04-26)

2. KMk (002078): L4 &M, 9
F2 & T R4 (2017-10-30)

3. Aragkk (002078): #HAKMNIEE, &
ARk R F R (2017-08-30)

4, Kz (002078): HF& IR 4401 F
#, A FERN KM =M (2017-07-21)
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A Mgk (002078) #h&FHRIZERE

f&: M&5mAE#EIA

| #lM% (a7 4) | 2017A 2018 2019E | 2020E]

ERR N 18894.29
B A 13975.70
B A AL R e 141.21
WERA 662.62
&34 R 579.94
%% A 571.48
F P BAL K 24.97
BAME 2.13
NMRET SR A -12.86
HMZ T 5 0.00
& WA 2949.86
AR 2 F -18.46
18 %50 2931.40
FRA3AL 681.27
FA)E 2250.13
TR A BE 225.89
V3B N SNAREFE 2024.23

#~ ik (F774) | 2017A]  2018E | 2019E | 2020E]

i 2437.29
R A AR AT E 6142.29
A 1524.90
HAHFEA T 324.03
K R F 116.49
B S ey e 0.00
REERAEEIAE  14336.63
AH R AT KA 663.64
H AR T 511.00
# =% 26056.28
48 4% B 5387.63
R A Ao AL 2T 4820.67
KM 1473.58
HAb R A 3550.32
R4t 15232.19
i 2592.59
F RN 1446.15
WA E 6072.13
BEENRERA  10324.68
B FA S 499.41
BAERES A 10824.09
R ARAEST  26056.28
3 Gy e BG4

EBITDA 4514.17
PE 11.18
PB 2.09
PS 1.20
EV/EBITDA 6.57
M8 & 0.56%

23118.80
16906.82
154.62
809.16
716.68
601.96
0.00
0.00
-12.86
0.00
3916.70
23.65
3940.35
887.84
3052.51
293.42
2759.09

2311.88
7647.63
1848.46
350.20
116.49
0.00
14789.14
587.46
510.16
28161.42
5244.53
5590.04
1473.58
2433.35
14741.50
2592.59
1446.15
8588.35
12627.09
792.83
13419.92
28161.42

5693.17
8.20
1.69
0.98
5.00

1.07%

27985.16
20605.88
195.93
951.50
923.51
621.79
0.00

0.00
-12.86
0.00
4673.71
11.34
4685.04
1066.70
3618.34
352.96
3265.39

2798.52
9229.27
2253.10
423.92
116.49
0.00
15130.88
511.27
509.32
30972.77
3507.12
6781.39
1473.58
2503.45
14265.55
2592.59
1446.15
11522.69
15561.44
1145.78
16707.22
30972.77

6580.77
6.93
1.35
0.81
3.99

1.46%

33616.61
24971.49
234.49
1126.16
1176.58
616.00
0.00

0.00
-12.86
0.00
5479.03
11.32
5490.35
1245.73
4244.62
412.03
3832.58

3361.66
11089.00
2731.02
509.23
116.49
0.00
15366.56
435.09
508.49
34117.53
1227.31
8270.41
1473.58
2586.19
13557.48
2592.59
1446.15
14963.49
19002.23
1557.82
20560.05
34117.53

___2017A _2018E|_ 2019E | 2020E]

7486.37
5.91
1.10
0.67
3.13

1.73%

| Reidk (F5L)  2017A _ 2018E __ 2019E __ 2020E]

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2250.13
992.84
571.48

24.97
-29.55
-43.09

3766.77

-2790.37
-1178.88
-3969.24

1219.40

50.99

295.23
-126.79
-190.34
1248.48
1045.23

3052.51
117451
601.96
0.00
-1065.42
10.31
3773.87
-1550.00
24.96
-1525.04
-143.10
0.00
0.01
-242.87
-1988.28
-2374.24
-125.41

3618.34
1285.28
621.79
0.00
-799.01
13.33
4739.73
-1550.00
-12.86
-1562.86
-1737.41
0.00
0.00
-331.04
-621.79
-2690.24
486.64

4244.62
1391.34
616.00
0.00
-851.40
13.04
5413.61
-1550.00
-12.86
-1562.86
-2279.81
0.00
0.00
-391.79
-616.00
-3287.61
563.14

34 4440k 2017A __2018E __2019E 2020

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE
B R AL A)

30.71%
103.02%
94.28%
55.77%

26.03%

9.60%
11.91%
20.79%

8.64%
15.19%
23.89%

0.82
1.70
12.57
10.47
113.29%

58.46%
57.71%
0.90
0.76
6.26%

0.78
4.18
1.45
0.05

22.36%
32.78%
35.66%
26.12%

26.87%

9.20%
13.20%
22.75%
10.84%
17.06%
24.63%

0.85
2.05
12.45
10.00

52.35%
58.66%
1.09
0.92
8.80%

1.06
5.18
1.46
0.09

21.05%
19.33%
18.54%
15.59%

26.37%

8.92%
12.93%
21.66%
11.68%
18.40%
23.52%

0.95
2.35
12.24
10.03

46.06%
48.44%
1.38
1.17
10.14%

1.26
6.44
1.83
0.13

20.12%
17.23%
17.31%
13.76%

25.72%

8.68%
12.63%
20.64%
12.44%
19.81%
22.27%

1.03
2.72
12.23
10.01

39.74%
34.15%
1.77
1.50
10.22%

1.48
7.93
2.09
0.15

HAEF£K: Wind, & FiER
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S B Gk A ,
- 0T KMyl (002078) #hARIZRE

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

W 4ol )35 B UG 09 E 2 F IR
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A Mgk (002078) #h&FHRIZERE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
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
% F AU 4 15521010968 15521010968 chenxiao@swsc.com.cn

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



