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SOUTHWEST SECURITIES

REBY R+ar@R AR, REfg > REEK

BEZRE
o LHrEL:

NE] 2018 F ¥ F R E WA 12,5107, Flh+47.8%, %3
4 A08 2,340, B H+20.2%; 52 L 3w dE 5 13 £04 F)iE 2.3 12 7T, B 6 +24.5%;
%8 W4 N4 7-5638.5 7 1, F)HL+281.9%.

L FAFA, REY RHATOBRKE, REAG FRFHERK, N FIMAN
Fa )3 B4 ) R b3k B A7.8%F= 20.2%, G F AT, IANIERAZS
FlgdE ik 6y £ 2R BATREA RGREL LR, 520 &A: BEY K
IR R L 4RI 7.7 2, FH+57.96%; T4 X K A * &~ BRI
KN 45 1L, FlH+32.28%, {ashspmIEF AR, ZAR T LR, L P a7~
FS A SAVEE AL RF EIMN 25 L kA, FlH+31.89%:; L3
RIRFNFIVEN 1.6 LT LA, B+34.67%; HAVAKLFE R LKF K
WA ERRF TS LR, KAE LN IS £ =485 20 7/6, 2017 F
it 17 716, £ E#H 0% &E > £ 100-200 /6, BRZRAEWNEEL 4
30 /G, NEANFERANBNARRRA RN,

BRER[BEAABNEHRER, FESFRBEBRH TR, N —a TN,
2018 S L ¥ F4F KN\ 6545.2 77 L, FlHb+61.98%, #F KN & 8 &= Sk
AWEA 14.4%, NS X RTEBHRT &5 w&MH kA, MAEH LT, KMNMA
7t 2019-2020 F A a) ¥ A w@m K Ay, A @ IR 5] B AT 69 K JE B .

BRI 5 ZFER. it ) 2018-2020 4 EPS %14 0.82 ©. 1.03 T,
#21.30 T, 3 E PE 9714 29 45, 23 4242 19 42, KAVIAH L ] B KL
PR, Kk 20%-25%4% b 4738 K L AL T T, 4o R FH B Sk g KR
% 2018 FTHFiewd 3, AR LA =5 BT, 2019 F L4 746 R H5#2:%,

e CENT IR

RIe . #n 8k 2 # kA4 ST M, FAARERKT AN, K
MR, FF R B kL SAKT 8.

AR 2017A 2018E 2019E 2020E
FAN (FF L) 1969.98 2560.63 3331.55 4356.96

Bk E 32.32% 29.98% 30.11% 30.78%
V2 & F N 8 4 AE (B ) 374.13 459.83 574.17 725.94

WK E 19.91% 22.91% 24.87% 26.43%
HRIKE EPS (L) 0.67 0.82 1.03 1.30
%% Ik H % ROE 15.63% 16.60% 18.02% 19.32%
PE 36 29 23 19
PB 5.14 4.42 3.73 3.1

R7EX: Wind, & hiE R

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT R AR
kiS5 S1250516100001
w1%5: 023-67909731

¥R 44 : cti@swsc.com.cn
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RIERF: KRR

B A(MLRL) 5.58
AAE A R (fTRR) 3.67
52 J& W LA X 18] (L) 20.5-28.75
ETL(fe) 134.42
B E (L) 37.36
LA T () 4.43

XA R

1. 38 %44 (300463): L4 H4FM, A
E SRS K (2018-04-20)

2. i %4 #(300463): 4 A TF H M,
RAMEE = HERA (2017-10-26)

3. & F 44 (300463): k4 A K F A,
SR A RN E RS (2017-08-01)
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£ % (5% ) AT L (EFA)__2017A 2016

ERIL ON 1969.98  2560.63  3331.55  4356.96 ##1id 408.44 505.31 648.78 834.41
7k R A 911.02  1207.54 1577.63  2067.07 718 544 102.57 141.59 154.05 163.25
7 AL A B e 17.33 22.52 29.30 3832 MHHA 13.24 31.85 30.32 38.10
HERR 332.06 419.94 546.37 71454  FFRAEAR K 20.58 30.00 40.00 50.00
EREA 185.31 230.46 313.17 42698 BEEERALH -295.96  -476.73  -668.34  -877.65
w455 R 13.24 31.85 30.32 38.10 HAe -169.84 -35.10 -45.00 -54.98
P BALB K 20.58 30.00 40.00 50.00 ZFEHALRER 79.03 196.93 159.81 153.13
Bk H 3.65 5.00 5.00 500 HALH -336.69 -50.00 -50.00 -50.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk 100.55 10.83 5.00 5.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -236.14 -39.17 -45.00 -45.00
2 W A0 508.00 623.32 799.76  1026.95 At 419.79  -139.33 84.70 147.52
HAeERERE -6.36 -6.36 -6.36 -6.36  KigtEd 120.00 0.00 0.00 0.00
GRERS i 501.64 616.96 793.40  1020.59  MRALERIH -54.33 0.00 0.00 0.00
P Fg AL 93.19 111.65 144.61 186.18 I ATRLA -62.50 -74.94 9210  -115.00
b R R 408.44 505.31 648.78 834.41 Htb -31.91 -31.85 -30.32 -38.10
Y HME A ME 34.31 45.48 74.61 108.47 EREHALERAR 391.05  -246.12 -37.72 -5.59
VBRSNS 374.13 459.83 574.17 725.94 AAREFAH 233.65 -88.36 77.09 102.54
Vil 344.42 256.06 333.15 43570 AKfeH
R A= AT 2R 1265.71  1599.69  2090.51  2741.93 A4HEMANEKF 32.32%  29.98%  30.11%  30.78%
Ve 548.13 727.85 952.04 124851 ELAEMKE 26.04% 22.70% 28.31%  28.41%
AR T~ 160.14 200.57 260.96 341.28  FAlAEKE 24.19%  23.72%  28.39%  28.61%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 28.73%  27.73%  2352% < 24.81%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 1047.30 958.81 857.86 74771 EAFE 53.75%  52.84%  52.65%  52.56%
VR A ek orid & & 122.65 120.44 118.22 116.00 =%#% 26.93%  26.64%  26.71%  27.07%
H AR R T~ 94.82 93.93 93.05 92.16  FA1F 20.73% 19.73% 19.47%  19.15%
¥ = &t 3583.18 3957.36  4705.79 5723.30 ROE 15.63% 16.60% 18.02%  19.32%
48 453K 549.53 410.20 494.90 642.41 ROA 11.40% 12.77% 13.79%  14.58%
R AT Far FRAL IR 249.23 322.00 416.11 549.58 ROIC 15.59% 16.43% 17.82%  19.08%
KAAf K 120.00 120.00 120.00 120.00 EBITDA/SHE JN 31.67% 31.12% 29.54% 28.19%
A 5 Ay 51.36 61.73 74.67 91.79 FEERS
A4 970.12 913.93  1105.68  1403.78 E#HFAH#FE 0.63 0.68 0.77 0.84
M A 558.00 558.00 558.00 558.00 R AR 3.33 3.04 4.15 6.01
FAMAR 530.52 530.52 530.52 530.52 KK A E 2.06 2.01 2.04 2.04
R 1412.18  1797.07 2279.15  2890.08 AW AH#%E 1.99 1.88 1.87 1.87
25BN S AR E 2500.70  2885.60 3367.67 3978.60  HEWAREFAMALLELEN  100.47% — — —
VAR FR AR S 112.35 157.83 232.44 340.92 T ARLH
BAARSAH 2613.05 3043.43 3600.11 431952 # = Hif#E 27.07% 23.09% 23.50% 24.53%
i B Ao i AR A A ATt 3583.18 3957.36  4705.79  5723.30 # A&ATHLE AR 69.02% 58.01% 55.61% 54.31%
AL E 2.79 3.60 3.76 3.77
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 213 266 278 278
EBITDA 623.81 796.76 984.12  1228.30 MAI I ATE 16.70% 16.30% 16.04%  15.84%
PE 35.93 29.23 23.41 18.52 HBAEH
PB 5.14 4.42 3.73 311  HRlkE 0.67 0.82 1.03 1.30
PS 6.82 5.25 4.03 3.09 HRAFTF 4.68 5.45 6.45 7.74
EV/EBITDA 21.93 17.11 13.86 11.14 HmzTLe 0.14 0.35 0.29 0.27
S 0.46% 0.56% 0.69% 0.86%  HMAA 0.11 0.13 0.17 0.21

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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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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