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SOUTHWEST SECURITIES

FEREBA H#n EHRIBF G K, PRALGTETAH

BRE & A

o BHEL: NF] 2018 £ EFFEAF LN 5.67 1L, FHIEK 79.96%;
F A4 F1E 1.07 12T, Rk 84.99%; EPS0.17 . 4 8 #it 2018
FRZFE LG F K 90%-140%, V284 AKX A% 15766.14 7
-19915.13 7 .

o NIAREMBmPMITERRLSL, NEZE LSRN AREMM A RN E
RO R, HHRES, TR2FHOEEMAE, EMFROELE, AR
BAB KA . BAIE A RMAH G REIRE . BRoEH &, VAR 6K
TEF DRI F &, 2017 55, 28 TR T 3T B AT AT H 100% AL AL 69 IL
HIGEBH A T E >3 LCD M5 ik AR EEAEM ., LFEAMAET
ERE. BAT, NS EBHSEM. KE. FMNEALF AN, ST LFERGL
FFE U R A IEM KA R AMA . RARE. RASHI AL ZHK-FE, HEHAH
MAT R A A KR AMF R R M B ARK, BABRAEZHALFE; A TRERL
o0 38 BF SE W m% R AR SR R R AT R R AT W g ), KRS o A IR AR SR ed
EFEFHRFE; AZTHENMNGEBIMARALFE., L. FHE. T8
SHRALBEFTHRTFE,

o LHBHEEREFAFNEHE, 2018 F, NATHFEH EmK, LFE
AEZ OB BRI, BEA ., EMBE, ¥R oS HE TR K E,
FRAE T o Sl b By a A2 B 438 K H0] R MO B A RORIEAE 9 2015 SF & dE AT
KATHAZR B, F 2016 Fv9 F R4~ A2 S5 E A4 E LN 5653.91 7,
2017 SR AR b, AFAEHKE 17937 -+ A, SAHE NN 1.24 1T,
2018 fF L ¥, ERAAEIN 772853 F o BB, E£BIAAHEHAN L
FIRATEE, A T N8 kb,

o ZAMmMEIPE, Mt 2018-2020 F EPS %44 0.35 . 0.44 ©. 0.57 T,
AREFBEGANERRH 43%8 LEKE, i “EN” W4

o RefRF: 2EFLAL, HABMAL, SCELHNE, R
M, FRBEA, ZKOkKA,

FARIF B 2017A 2018E 2019E 2020E
ZAN (FHFL) 806.80 1524.64 1939.77 2427.04

EL R 54.62% 88.97% 27.23% 25.12%
V3 BB 8 A (B L) 123.75 220.43 273.30 358.92

ELR 154.06% 78.12% 23.98% 31.33%
Rl EPS (L) 0.20 0.35 0.44 0.57
%% I A % ROE 6.68% 10.75% 11.99% 13.90%
PE 36 20 16 13
PB 2.45 2.22 1.99 1.76

R7EXN: Wind, & hiE K

5 i 1A SRS

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

BREAGCIR) 6.26
B A BL(fChE) 5.62
52 A MR K () 6.99-11.26
EFAE(fL) 44.91
B (L) 22.33
FRAF = (L) 3.03
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SOUTHWEST SECURITIES

HEAXF (002632) 2018 4 F # &1

f&: M&5mAE#EIA

AeRER (EFL)  2017A  2018E
ER XN 806.80  1524.64  1939.77  2427.04 A#A)i 122.63 218.42 270.81 355.65
RIS, W N 495.54 969.05  1243.78  1567.29 7 54 64.39 64.47 75.13 83.77
7 AL A B e 10.82 19.45 26.14 16.75 M% %A 14.47 15.25 19.40 24.27
HERR 47.44 83.86 106.69 128.63  FAMAEHIK 41.62 20.00 20.00 20.00
EREA 92.52 160.09 199.80 24513 “ETEFALH -185.42 -306.48 -217.00  -226.18
w455 R 14.47 15.25 19.40 2427 Hfb 65.96 -18.29 -22.45 -22.67
P BALB K 41.62 20.00 20.00 20.00 BEFEHALRA%LHK 123.66 -6.64 145.89 234.84
Bk H 6.06 0.00 0.00 0.00 FTAXH -299.88  -100.00  -100.00  -100.00
NRMMET SR 5 3.58 1.86 2.18 231 Hfe -31.79 1.86 2.18 2.31
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -331.67 -98.14 -97.82 -97.69
B A 152.52 258.82 326.14 427.28  sadifg3 191.34  -137.34 56.93 -9.49
ERUE Y2 8- -2.83 5.94 2.11 3.81 Kt 0.04 0.00 0.00 0.00
GRERS i 149.69 264.75 328.25 431.09  FEARERF 295.37 0.00 0.00 0.00
P Fg AL 27.07 46.33 57.44 75.44  FATRLA 0.00 -24.75 -44.09 -54.66
b R R 122.63 218.42 270.81 355.65 Htb -390.36 -12.94 -19.40 -24.27
Y HME A ME -1.13 -2.01 -2.49 -3.27 EREDALRER 96.39  -175.03 -6.56 -88.42
BN S A 123.75 220.43 273.30 358.92 A AEFAH -130.26  -279.81 41.51 48.73

Fr Atk (@570

Vil 432.27 152.46 193.98 242.70 mKReh
R A= AT 2R 297.13 501.26 650.48 822.40 HEMABKFE 54.62%  88.97%  27.23%  25.12%
Ve 280.88 525.17 688.53 856.58 EAFIAEKE 242.95%  69.69%  26.01%  31.01%
AR T~ 29.96 53.43 67.00 82.93 AFAlABKE 176.49%  78.12%  23.98%  31.33%
K H AT 54.93 54.93 54.93 54.93 EBITDA %k % 161.78%  46.30%  24.27%  27.25%
T B R 50.32 50.32 50.32 50.32 FKAIEA
BRI 674.62 714.04 742.79 762.91 EA|FE 38.58% 36.44% 35.88% 35.42%
VR A ek orid & & 359.92 356.16 352.40 34864 Z=%% 19.14% 17.00% 16.80%  16.40%
HAeAE R T 82.40 82.27 82.14 82.01 AAE 15.20% 14.33% 13.96% 14.65%
¥ = &t 2262.43  2490.04 288258 3303.44 ROE 6.68% 10.75% 11.99%  13.90%
48 453K 191.34 54.00 110.93 101.44 ROA 5.42% 8.77% 9.39%  10.77%
R AT Far FRAL IR 190.42 345.06 445.63 565.19 ROIC 11.37%  13.38% 13.99%  16.02%
KA 0.04 0.04 0.04 0.04 EBITDA/4§ & Ja N 28.68%  22.20%  21.69%  22.06%
A 5 Ay 45.54 59.76 68.08 77.87 EiE#A
A4 427.34 458.86 624.67 74454 R REE 0.42 0.64 0.72 0.78
MR 626.42 626.42 626.42 626.42 SRR 1.39 2.27 2.66 3.22
FANAR 808.33 808.33 808.33 808.33 MK FEFE 4.92 5.19 4.63 4.50
R 394.61 590.29 819.50 1123.76 A WRAH#% 2.14 2.39 2.04 2.02
3B HN A R AR A 1826.93  2025.04  2254.25  2558.51  HEARREFHKIALIE LA 84.18% — — —
VAR FR AR S 8.15 6.14 3.65 0.38 FARZH
BAARSAH 1835.09 2031.19 2257.91  2558.90 W/ AfwE 18.89% 18.43% 21.67% 22.54%
i B Ao i AR A A ATt 2262.43  2490.04  2882.58  3303.44 W AANEIE AT 44.78% 11.78% 17.76% 13.63%
AL E 2.62 2.88 2.69 2.81
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 1.91 1.65 153 161
EBITDA 231.39 338.53 420.67 535.32  MRA I ATE 0.00% 11.23%  16.13%  15.23%
PE 36 20 16 13 HFERAERF
PB 2.45 2.22 1.99 1.76  HRBUKE 0.20 0.35 0.44 0.57
PS 7.14 3.78 2.97 237 HRERF 2.92 3.23 3.60 4.08
EV/EBITDA 22.82 16.02 12.93 10.05 HREZTAE 0.20 -0.01 0.23 0.37
S 0.00% 0.43% 0.77% 0.95% MM A 0.00 0.04 0.07 0.09

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 £
\ 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
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SOUTHWEST SECURITIES

HEAXF (002632) 2018 4 F # &1

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 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 S AL 4B H A
X 3, A B JE AL FHh 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
B3 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
FE et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF M) A A 15521010968 15521010968 chenxiao@swsc.com.cn
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