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SOUTHWEST SECURITIES

L EAEFERH, PRAXREA S 2K E

BRE & A

WHE L N5 2018 F LEFERB LN 44107, B K 10.7%; £
V384 A 1.0 120, BlHE K 11.4%; %I 4=k 5 1384 )04 9604 7 4, F
b3 K 23.8%. 2 MHALRAE4H 1.310L, FHEK 0.7%.

VoK RFARH, RFAALERRERSY: 5] 2018 F LFEF R34
F A1 Fe de AR B 12 B4 AU B BLIE R 5 5 11.4%A= 23.8%, H=dE B 344 A
HR AT, FEAE: A48 2018Q1 A= 2018Q2 5= HLIL N EL3E % 5 A
# 22.5%F= 3.2%, V3& 4 FEE L3k 5 A% 25.9%4= 5.1%, FlHIGE IR
T, 2247 2017Q2 AHKKFHHEK, 2017Q2 I A\ Foa £ 4 A1H ) tb 38 ik o
Bk 24.8%A2 58.7%., 9 EREE: NEFIKAN 1410, BHEF; &7
FIALN 2.9 /27, BlH3EK 17.0%, BPXAE LR AR, HI4hE:
FHN S LB 3.3 1L, R L3E K 11.8%, 4 #11H 7926 7 T, F tb3% % 8.93%,
FedE G 44108 7570 7 L, B3k 25.6%, BPAZfdodfblbs 2 bk sg KA 4%,
LT N B TR IR SF AT 1.1 o, RkiEK 11.3%, #AEA~AHNEE )2
4 4379 F L, Bk 9.7%, £ AFLSTAM.

L2 AHNFE Ry RAELET, BHNINFTALEHFHE. N5 —4A
VAR AR F B 38 69 K 4%\, 2018 F EFF 0\ 55 K Nk 5404 B 4, R
3K 22.6%, & BACLBIARIT 12%, {3 EATAkAT]. 2017 FASERT 1
MA QAo A%, 1 AL AHRFE R LRI, 14 8%
BPM ARG, 3L QARSI 13 FLF KRR DI RF F 3~ Sty
EMIAE, ARFRADE—FTBERTET NG TR, AR RBIFTE G
HAERER, MaTHRAE, FIARRAHLENRAHSAET LR L,
REBMTH TR E201CER, ALHFE-NEBET. 2AHRELLLE
P EEFTAREEN TN LZ (ERFLAHA) . FHE K (2017
FH B AT AL 200 1270) | kB (73R it 20%-25%) 69 %0k
BUTARR, N AREEABBEMBEEZOWRE, BINAANAALERE L,
RANE R AT AL, ERKESETRIBHT, N8 FANREHG .

BA A B ZFEN. T35 2018-2020 5 EPS 42414 0.79 .. 0.99 7T,
Ao 1.24 74, 3R PE A1 22 4%, 18 £ 4= 14 45 HAVIA K A4F 2 AL E +iK
P AR X, AT E SBIRA) T A &) R KA R AR, s M IR

RIeRT: # 7~ SRt L SAKT I k5 ¥ &6 KT M ICREHRAS,

2017A 2018E 2019E 2020E

FARIE R

BN (BF L)
HkE

2 & AN 8 4 AlE (B )
HkE

L E EPS (L)

% ol s % ROE

PE

PB 3.43

867.69
14.37%
167.39
33.77%
0.61
14.93%

1019.65
17.51%
217.92
30.18%
0.79
16.75%
22

2.96

1212.97
18.96%

273.39
25.45%

1457.56
20.16%
341.14
24.78%
0.99 1.24
17.85% 18.75%
18 14

2.51 2.11

KEFH: Wind, B FiExE

% LKA R P

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn
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I F ST WHA300

30%

21%

12%

%

5%
‘ ‘ ‘ ‘ ‘

-14%
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RIERF: KRR

B A (fCAR) 2.76
#AB A BL(fChE) 2.47
52 A AR K i8] (L) 17.0-46.3
B E(fe ) 48.53
B E (L) 18.83
RO () 4.71

1. 3% & 57(300396) : B2 T 45 = 5 £,
& HARRAHHE (2018-04-23)
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WwHER (300396) 2018 F 4 £ 5 3F

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA) __2017A 2016

ER XN 867.69  1019.65 1212.97 1457.56 ##id 211.13 274.86 344.82 430.28
ERI W 309.90 346.60 393.43 453.89 718 L4 64.22 77.65 77.65 77.65
7 AL A B e 13.30 14.94 18.01 21.66 MHEA 10.92 7.97 9.48 11.39
HERR 151.00 168.24 194.08 230.29 T/ RAEAR K 3.77 0.00 0.00 0.00
ik 176.89 195.77 230.46 274.02 “ETEFALH 93.40 -79.10 -54.84 -81.86
w455 R 10.92 7.97 9.48 11.39  HA -152.48 -9.03 -10.34 -9.93
P BALB K 3.77 0.00 0.00 0.00 BEFEHALARAHK 230.96 272.34 366.76 42753
BAME 12.78 10.00 10.00 10.00 WAXH 10.56 0.00 0.00 0.00
NRMMET SR 5 -0.04 -0.04 -0.04 -0.04 HAk 14.58 9.96 9.96 9.96
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 25.14 9.96 9.96 9.96
B A 229.46 296.10 377.49 476.28  Aaiifg3 -64.00 -36.00 0.00 0.00
A ERA 13.30 19.54 18.73 18.10 K3 -85.00 0.00 0.00 0.00
GRERS i 242.76 315.64 396.22 494.37  FEARERF 0.00 0.00 0.00 0.00
P Fg AL 31.63 40.78 51.40 64.09 I ATALA -30.67 -41.03 -53.41 -67.01
b R R 211.13 274.86 344.82 430.28 Hte -63.08 -65.56 -9.48 -11.39
Y HME A ME 43.74 56.94 71.43 89.14 EREDALRAR 24275  -142.59 -62.89 -78.39
VBRSNS 167.39 217.92 273.39 341.14 AAREAH 11.15 139.72 313.84 359.10
Vil 193.33 333.06 646.90  1006.00 A KA
R A= AT 2R 201.76 266.35 304.04 364.53 AHEBRAMEKFE 14.37%  17.51%  18.96%  20.16%
Ve 185.65 206.98 235.76 272.40 FLAEE K E 49.08% 29.04% 27.49%  26.17%
HARAT* 160.22 188.24 223.89 268.99  HALHIMGKE 34.03% 30.18% 25.45% 24.78%
KIRLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 42.15% 25.32% 21.72% 21.67%
EE N2 N 24.50 24.50 24.50 2450 FKAIEEA
BRI 305.68 264.81 223.93 183.05 &A% 64.28% 66.01% 67.57%  68.86%
VR A ek orid & & 700.72 664.03 627.33 590.64 Z=%#% 39.05%  36.48%  35.78%  35.38%
HAvAE R T~ 79.15 79.07 79.00 78.92  AAF 24.33%  26.96%  28.43% = 29.52%
¥ = &t 1851.01  2027.03  2365.34  2789.02 ROE 14.93%  16.75%  17.85%  18.75%
48 453K 36.00 0.00 0.00 0.00 ROA 11.41%  13.56%  14.58%  15.43%
R AT Far FRAL IR 170.77 193.26 223.20 261.70 ROIC 1553%  20.39%  25.81%  32.21%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 35.10%  37.44%  38.30%  38.78%
A 5 Ay 229.90 193.20 210.15 23205 EiE#A
A4 436.67 386.45 433.35 49375 EFFRAHFE 0.47 0.53 0.55 0.57
M A 153.35 276.03 276.03 276.03 R AR 2.78 3.57 4.96 7.16
FAMAR 409.95 287.27 287.27 287.27 AR A FE 5.56 5.53 5.43 5.54
R 665.32 84221  1062.19 1336.33 AW AH#% 1.79 1.74 1.75 1.77
3B HN A R AR A 1236.21 140551  1625.49  1899.63  HEAARMFHMIAAIZLEN  112.94% — — —
VAR FR AR S 178.13 235.07 306.50 395.64 T ALH
BAARSAH 1414.34  1640.58  1931.99 229527 W/ afrE 23.59% 19.06% 18.32% 17.70%
e i A B At 1851.01  2027.03  2365.34  2789.02 W AGHIE Atk 8.24% 0.00% 0.00% 0.00%
R E 2.01 3.12 3.86 4.49
| shAfbtideds | 2017A] 20188 2019 | 2020 MEEERS 150 247 321 385
EBITDA 304.60 381.71 464.61 565.31  MA I ATE 18.32%  18.83%  19.54%  19.64%
PE 28.99 22.27 17.75 14.22 HBRAER
PB 3.43 2.96 2.51 211  HRks 0.61 0.79 0.99 1.24
PS 5.59 4.76 4.00 3.33  HRFR” 5.12 5.94 7.00 8.32
EV/EBITDA 8.00 11.44 8.72 6.54 HRBELE 0.84 0.99 1.33 1.55
S 0.63% 0.85% 1.10% 1.38%  HMALA 0.11 0.15 0.19 0.24

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 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

WwinEy7 (300396) 2018 HFF 4 &It

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A B JE AL FH R A
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 WA Y 021-68415861 17321300873 whf@swsc.com.cn
ik HEXAE SR 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
PUE- & AU B 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
TKAE WX AR S 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
E 0 A E 15521010968 15521010968 chenxiao@swsc.com.cn
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