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SOUTHWEST SECURITIES

W FAMA, KBAELF

B &R

Ff: NS AR PR, 18 FLEFFLIAN 18.22 1, FHIEK 49.45%,
38440 2.61 101, Bl K 74.51%, EPS0.50 T. 5 4h, /A8 #HitAF
M=% 38448 3.20 1 7.-3.89 ¢, FiEK 40%-70%.

EABSEARAR G My MBAEK. NAALHTEENEELEEEKERIE R
Sodm E AR FUR T A T X R ARGk, ARAFLTASL T AR
A FRPHELE, FHFC, AFBEREN S, BATN&SREAE L
Ho R B R R R A FAE R R R RIVRE = 8 KA A& = A, R £
FRBARAREEANAKT, ELFRELZCREZHEELBS —. 2%
. BB, Nac@EET FEESAXEER, ACAAHE AR KA E
BBRRBAEF LA, NAERTANIHRERBARTFAL. £75. HER
Rk LR FR, BBV ERZR ., FRGFANGT X, REAZRGHLLL
M 3250 A = ok

FHBMRRLE K, FRIL TR, 545 L35, 95%Fmhainh 18.92 7
Tlok, Bl K 15.23%, Rt FTHF5EKEXEHN TR, LT HHRMITL
7Rk, B EE BN A RSE A0 21 7 LR T IEE B AT 17 7 ik, 3k
T, RAMAHFESNI RAARTOORA, N TFTFFLERLEHEK,

Fon 8 b bk K, N ) HAL 51%089F N 8] T o Heik EF S BN 5.12 12
., B3k 26.94%, #4414 4482 7 L., Bk 156.74%, HAVAARXE
LA BRIR 10000 vk H R L BGE R B 3% 7, EARREAGE Tk, T T ERRS,
FE A LR ARG kA A L ¥R LA E AR 0.85 ABE S EA XK. B
85% 4| RAEM L X F 2 LI N 1.77 12T, B T#H 0.59%, 444 1642 7
T, FlHIEK 49.75%, KAVAA X 5A RIEHEH TR, HsBFRIIAER
R, BA SRR LS FR KR, ARN S RGH F R LA L H4F L
FE LA FERA 9.69 4NE 2 EH £

JEFAREFGEHEE ARG AE TARTAZ XA F L, AHEAFEA
A ZHEAERILS, B, THFRT Y FCERFIEEAS KT TG,
BAHMERL. #it 2018-2020 4 EPS 4414 1.18 T, 1.49 T, 1.66 T,
feH “EXN” %A 23.60 LEY B AR

A&7 FoBNAE KR T RGN, T EZERAAMGRE, THEKL
SRA R

FATIE R 2017A 2018E 2019E 2020E
TN (BF L) 3083.55 3983.31 4723.11 5223.60

Bk E 55.55% 29.18% 18.57% 10.60%
2 & &N 8 4 AlE (87 L) 401.97 619.85 779.28 871.66

Bk E 92.93% 54.20% 25.72% 11.85%
Rl EPS (L) 0.77 1.18 1.49 1.66
%% I A % ROE 15.74% 20.08% 21.03% 19.85%
PE 25 16 13 11
PB 3.59 2.99 2.48 2.10

KA H: Wind, BFiEx

& i 1A SRS

ST R
Ak E5: S1250517070002
¥R %8 : hjw@swsc.com.cn

GRELE T

— RN

PFHAR300
84%

65%
46%
27%

8%

-11%
17/8 17/10 17/12 18/2 18/4  18/6 18/8

B A(ILIL) 5.24
B A BL(fChE) 5.23
52 & AR K i) (L) 12.08-23.16
EE(IL ) 100.00
B E(fern) 58.25
A F (L) 5.04

XA R

1. ARz (002258): =Ry ZARFIA,
mEMERE  (2018-02-01)

2. AI/RALE (002258): L HABHM, Mk
MR B (2018-01-18)

3. Al R (002258): =FIRAFAFAH,
AR ZAFN 8] Yk R K
(2017-10-26)

4. F)RILF(002258): ¥l AR &4,
Tk kE AL HE  (2017-08-17)
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f&: ME&mAEREIA

£ % (5% ) REAEL (EFA)__2017A __201E

L2 O 3083.55 3983.31 472311  5223.60 4 A 438.65 672.56 847.16 946.99
RIS, W N 2197.37  2701.50 3154.63  3485.45 A71H 5¥#E4H 186.29 214.51 257.49 281.01
7 AL A B e 9.61 13.75 15.78 1764 M%%A 31.68 49.90 52.58 50.05
HERR 89.21 115.12 136.50 150.96  FFHAEHIK 5.51 5.00 5.00 5.00
ik 251.25 318.67 377.85 41789 HBETEERALH -133.38 -698.54  -216.99  -147.26
w455 R 31.68 49.90 52.58 50.05 Hfb -165.76 -10.60 -9.81 -9.99
P BALB K 5.51 5.00 5.00 500 BFEHALAAHK 362.99 232.83 935.42  1125.79
Bk H 4.94 5.00 5.00 500 HALH -634.20  -450.00  -400.00  -100.00
MRMEE H R E -0.25 0.00 0.00 0.00 itk 7.12 5.00 5.00 5.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EHR -627.07  -445.00  -395.00 -95.00
2 A0 524.84 784.37 985.78  1101.60 #EMfE+ 319.40 176.94  -176.94 0.00
A2 ERE -13.45 -2.50 0.00 0.00 K3 216.50 0.00 0.00 0.00
GRERS i 511.40 781.87 985.78  1101.60  PRAL&RIHT 0.00 0.00 0.00 0.00
P Fg AL 72.74 109.31 138.62 154.61 I ATRELA -52.44  -101.33  -169.26  -204.56
b R R 438.65 672.56 847.16 946.99 Hfb -21.89 -56.79 -47.58 -45.05
Y HME A ME 36.69 52.71 67.88 75.33 EREDALLRAR 461.57 18.82  -393.77  -249.61
VBRSNS 401.97 619.85 779.28 871.66 A AEFHH 194.37  -193.34 146.65 781.18
Vil 392.51 199.17 34581  1126.99 A KfEh
R A= AT 2R 752.13  1331.63  1577.47 1744.83 HERKAEKE 55.55%  29.18% 18.57%  10.60%
Ve 565.83 779.07 910.28  1006.22 FLAHEBEKE 114.85%  49.45% 25.68% 11.75%
HARAT* 117.21 151.41 179.53 198.55 Al K& 96.25% 53.32% 25.96% 11.78%
K H AT 20.17 20.17 20.17 20.17 EBITDA % % 92.40%  41.19%  23.56%  10.56%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 221413  2455.53  2603.96 2428.86 E£AIF 28.74%  32.18%  33.21%  33.27%
VR A ek orid & & 267.90 262.37 256.84 25131 Z=%% 12.07% 12.14% 12.00% 11.85%
H AR R T~ 184.66 184.28 183.90 183.52 A AF 14.23% 16.88% 17.94%  18.13%
¥ = &t 4514.53  5383.62 6077.96 6960.45 ROE 15.74%  20.08%  21.03%  19.85%
48 453K 406.40 583.34 406.40 406.40 ROA 9.72% 12.49% 13.94%  13.61%
R AT Far FRAL IR 842.13 960.06  1139.56  1268.15 ROIC 17.56% 19.88%  20.78%  22.08%
KA 365.50 365.50 365.50 365.50 EBITDA/4KEH N 24.09%  26.33%  27.44%  27.43%
A R AR 113.91 125.07 138.94 150.41 EiERS
A4 1727.94  2033.97 2050.40 2190.46 B RAHFE 0.81 0.80 0.82 0.80
M A 524.37 524.37 524.37 524.37 R AR 1.98 1.95 1.98 2.14
FAMAR 810.14 810.14 810.14 810.14 AR A 4 F 5.92 4.62 4.02 3.89
R 1036.40  1554.92  2164.94 2832.03 ARWAH%E 4.45 3.99 3.72 3.62
3B HN A R AR A 2379.08  2889.43 349945  4166.55  HEHARETHRELLELIA 64.45% — — —
VAR FR AR S 407.51 460.23 528.11 603.44 T ARLH
BAERSAH 2786.60 3349.66  4027.56 4769.98 W Hifi#E 38.27% 37.78% 33.73% 31.47%
i B Ao i AR A A ATt 451453 5383.62 6077.96  6960.45 &G HE Qi 44.67% 46.65% 37.65% 35.24%
AL E 1.41 1.54 1.87 2.34
A tdedE | 2017A  2018E| 2019|2020 MEEERS 0.97 105 131 176
EBITDA 742.81 1048.79  1295.85  1432.66 ALA) I ATE 13.05% 16.35%  21.72%  23.47%
PE 24.88 16.13 12.83 11.47  HR#HH
PB 3.59 2.99 2.48 210 ARlsE 0.77 1.18 1.49 1.66
PS 3.24 2.51 2.12 1.91 HmAEHKF 5.31 6.39 7.68 9.10
EV/EBITDA 13.73 10.08 7.91 6.61 HRBEALE 0.69 0.44 1.78 2.15
S 0.52% 1.01% 1.69% 2.05%  HRAEA 0.10 0.19 0.32 0.39

HAEF£K: Wind, & FiER
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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 £
N 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
TiER 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 ICH, AN a3t f3 ey EH M, RN T SR REEATIRIE. AIRE AT
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

AREBELAFZRN, FMAEE RN K IER 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

# RAL¥ (002258) 2018 4 4R & iF

B & FA LK T O
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E %3
Hohb: LR FTEHME e K435 FEMRSL KE B & 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 FE AL 4B H A
X 3, A B JE AL FH R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
VE SR P S E 021-68415380 15201796002 wwg@swsc.com.cn
EEF AU S & 021-68415861 17321300873 whf@swsc.com.cn
HiFtE WX EEE 021-68415309 18621310081 jsf@swsc.com.cn
%8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
JbE A 2 WA A B 18610030717 18610030717 cqc@swsc.com.cn
X B # AR AR 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
SE et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF M) A A 15521010968 15521010968 chenxiao@swsc.com.cn
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