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SOUTHWEST SECURITIES

BIENBRK, KRPLY @I

BEZR

F4: D8] 2018HL B aksla N, VaEAAIE, FedE4 AR A4 % 130 12T,
16.31¢7. 14.21C7, RtkIgik 55495 8.5%. 4.4%. -1.2%; 2018Q2 & 1
AN, VFEAAE, dedEAAE Y4 K 66 LT, 8.3 1L, 7.2 1L, Bk
W HAMNAH 9.7%. -1.6%. -2.5%.

ITREREHABKR, EFFEHKTFRAB. 25 2018HL &Lk A% H 130 12
T, FlbIgR 2y 8.5%; AP EH T, HAASF LA 501, 79 1L,
Bl oAl 94 1%, 14.5%. MRN8 A B KA, FNSIKNAH 257
L7, BILIER4H-5.80, T 2R AR METEA R HEFLIBALH
2351ct, R34 3.5%, Lo FFEK-F4, THOHLTRT, S
AFREREFAZCHERK,; PHFTRFLIRANGH 11.217T, RERHAH
-4.3%, 2R ZIBSRMBAZ LN TRETHR, wxd At 120 Kk MAER
T2 20%. /3] 2018H1 Va4 418, 4edk4-FlE 5544 16.3 0. 14.2
L7, RIWRERY»HAH 4.4%., -1.2%, LFF5H0HEEKKTAL, BLKE
Fhe T 1) NEEFE2 K 305%, RLTEYIINEHS S, TEREAAH
WA N BRALY 32 AB 05, EFEREANETR,; 2) NadRERNEY
4 16.6%, Tr&2 034 a0, £H5TF4, 55 kE, 2018Q2 & Lk,
VaE A, FedE A ALES A KR 66 1L, 831, 7.2 1L, Bligizsy
A H 9.7%. -1.6%. -2.5%. I AR A Aok ik &, KAVFIW £ 22 2018Q2
FEHRLBNIE {2 E 25 TR AIEKEABIE K. Q2 F A Aok T et
B, AP A RAB KL 2500 7, BE P ARKF L, HEEEE SN L,
BAVAA BTN EBCH K LA KA, 2d TR TR REFA
KECZEN, NARRTORZLETERSES, LR#An. mitNati
B RIR A, it AN B AR AT 5%,

RAEME RAAE], BB T @BIFW 1) RAULIRL, FIFREDE.
TR A EMA “athiit 45%: #LAR 45%: L 3K 10%”, FAMKIEHD
NE WA B AE R e g, BRI EFHMO AL, NE sk
FRIEEF, BN THESRMRA; 2) SMEREF+EH KRS
w, B CEGHEAE. BB BREEEHNLAURY, AR T
N FEEATFTERAERAN LT KA R ET . BRFEE L5 FEHH,
SR EBRFEAN LRI L SMBAe B, BHAESARE, BEEZL
KRIIE;, 3) b A KkS L, KBESFHITLME, a. KIAELF NG
SRFLIEK, aATHELERAEAIEFE @R T EERS, LAELY
ABde A BT IHIET ) Be KA G NI kel b, P TR F A48
BT = CE RN EHY R K, RIZFLFHFECAIT AL S EH
B LA, AT “0207 FHAHLE X, FiHER A N 8 AR B A
KE; o KEEELFERKMER, AR, PREHAHNERK, FRBRitL
%%iﬁﬁ,%ﬁﬁ%%%ﬁ%é,%ﬁﬂﬁﬁéﬁﬁﬁéﬂﬁ%kﬁ&ﬂ%
K,

B AN 5 RIS #it 2018-2020 4 EPS # 3.17 . 3.61 7T 3.98 T (&
M) 2018-2020 4 EPS % 3.40 .. 3.89 . 4.48 ), W AEH 27 4%,
24 4%, 2118, NAEMLGRAFE S, BEAT L, FHMH, BHELAKMEE
T B e, &R E@GRKEMEFLTFALFNE, L4~ RRM0N.

WHEEK, M. SREEEAR, fH CENT L,
0 RIERT: TR ERXTRERAY, THIBRERXTEAN,
HATIE R 2017A 2018E 2019E 2020E
FsAN (FF L) 24314.61 26274.08 28908.90 31868.27
Bk E 8.50% 8.06% 10.03% 10.24%
V2 A 8] 4 AVE (B 7 L) 3144.98 3303.88 3754.49 4140.43
WK E 7.71% 5.05% 13.64% 10.28%
HRIKE EPS (L) 3.02 3.17 3.61 3.98
%% Ik H % ROE 17.27% 16.02% 16.03% 15.63%
PE 28 27 24 21
PB 4.90 4.33 3.81 3.37

HEFH: Wind, B FiEx

B ERFTEEET S

AT REB T

#kiES: S1250513110001
w15 : 021-58351962

Wi A : zhugg@swsc.com.cn

AT TR A

okiE5: S1250515090002
¥.7%5: 023-67898264

R : hzl@swsc.com.cn

SHTIT: REE
kiS5 : S1250517080003
¥7%5: 021-68415020

BRAR . Zxxing@swsc.com.cn
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PR IEE]

PR300
33%

24%
15%
5%
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-13%
17/8 17/10 17/12 182 18/4  18/6 18/8

EIRAMLIR) 10.41
FAB A BL(MChE) 10.41
52 J& W LA X 18] (L) 85.3-118.45
EE(IL ) 888.31
B E (L) 295.92
HRF () 18.89

XA R

1. =H a7 (000538): L4 Kkizw, 4
SAWFAF  (2018-05-01)

2. Z# ©125(000538) : & F L4 3K,
X8 77 )% # AW (2018-04-11)

3. = 8 25(000538) : L4738 K i A,
IS KA K (2017-10-30)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 24314.61 26274.08 28908.90 31868.27 4 #1id 313253  3290.81 3739.63  4124.05
ERI W 16731.58 18410.19 20256.03 22308.74 4718 5 ¥4 132.71 249.47 249.47 249.47
R Ry A ] 169.65 165.35 194.02 21227 MH%RA 72.54 51.93 30.85 17.91
HERR 3683.51 3547.00 3758.16  4142.87 W ABMAAHK 64.83 0.00 0.00 0.00
EEER 386.76 525.48 578.18 637.37 LEEEHXALH 1863.60  -740.33  -818.97 -1043.55
w455 R 72.54 51.93 30.85 17.91 Atk -4110.54 -211.31  -198.23  -199.00
P BALB K 64.83 0.00 0.00 0.00 ZFEHNALR%H 1155.69  2640.56  3002.75  3148.87
FF 276.91 200.00 200.00 200.00 WAL H 27.89 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -379.69 200.00 200.00 200.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -351.80 200.00 200.00 200.00
2 W A0 3620.72  3774.13  4291.66  4749.11 JEHMEE 0.00 0.00 0.00 0.00
HAeERERE 1.12 45.62 41.49 28.79 kit -3.60 0.00 0.00 0.00
GRERS i 3621.85 3819.75 4333.16  4777.90 JARAERF 0.00 0.00 0.00 0.00
P Fg AL 489.31 528.95 593.52 653.85 I ATRA -833.12  -897.35  -942.69 -1071.26
b R R 313253  3290.81 3739.63  4124.05 Hfe -75.01 -51.94 -30.85 -17.91
VAR S -12.45 -13.08 -14.86 -16.39  EREDALRAR -911.73  -949.29  -973.54 -1089.17
VBRSNS 3144.98  3303.88  3754.49  4140.43 ALREAR -113.29  1891.28  2229.21  2259.70
Vil 2666.33  4557.60 6786.82  9046.51 ARK#S
R A= AT 2R 6084.07 6525.54  7174.64  7926.87 HHERKANEKE 8.50% 8.06% 10.03%  10.24%
Ve 8663.28  9550.80 10512.53 11583.02 A AlEIE K F 9.06% 4.24% 13.71%  10.66%
AR T~ 7689.88  7765.67  7867.59  7982.06 FAlEMEKE 6.88% 5.05% 13.64%  10.28%
KIRLAAL T 0.77 0.77 0.77 0.77 EBITDA %k % 8.43% 6.52% 12.18% 9.72%
EE N2 N 0.28 0.28 0.28 0.28 FEAIEA
BRI 1890.18  1681.39  1472.60 1263.82 E£A1F 31.19% 29.93% 29.93%  30.00%
MR AR LS 332.94 292.99 253.04 213.09 =%#% 17.04% 15.70% 15.11% 15.06%
HAeAE R T 374.80 374.08 373.35 372.62 HAIE 12.88% 12.52% 12.94% 12.94%
¥ = &t 27702.53 30749.13 34441.61 38389.04 ROE 17.27% 16.02% 16.03%  15.63%
48 453K 0.00 0.00 0.00 0.00 ROA 11.31%  10.70% 10.86%  10.74%
AT Fo TR 6079.70  6587.91  7324.07 8041.47 ROIC 23.80%  25.47%  27.22%  28.06%
KAAf K 2.50 2.50 2.50 250 EBITDA/4KEHN 15.74% 15.51% 15.82% 15.74%
A R AR 3477.41  3622.35 3781.73 395897 EiERS
A4 9559.61 10212.77 11108.30 12002.94 E# *A#FE 0.93 0.90 0.89 0.88
A 1041.40  1041.40  1041.40  1041.40 R AR 13.79 16.01 20.19 26.05
FAMAR 1247.22  1247.22  1247.22  1247.22 MK KEHE 21.65 20.86 21.42 21.37
R 15748.89 18155.43 20967.23 24036.41 ARAH#%E 2.13 2.01 2.01 2.01
3B HN A R AR A 18037.52 20444.04 23255.85 26325.02 @ HERAREFHKELLELRN  115.42% — — —
VAR FR AR S 105.40 92.32 77.46 61.07 FALH
BRAERE A 18142.92 20536.36 23333.31 26386.10 i /* AfrE 34.51%  33.21%  32.25%  31.27%
i B Ao i AR A A ATt 27702.53 30749.13 34441.61 38389.04 # &ARSE AT 18.83% 17.62% 16.20% 14.99%
AL E 3.34 3.47 3.56 3.67
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 218 230 241 250
EBITDA 3825.98  4075.52  4571.98 5016.48  fiA) AT E 26.49%  27.16% 25.11%  25.87%
PE 28.25 26.89 23.66 21.45 HBRAR
PB 4.90 4.33 3.81 3.37  HMKE 3.02 3.17 3.61 3.98
PS 3.65 3.38 3.07 279  HRERF 17.42 19.72 22.41 25.34
EV/EBITDA 21.13 19.37 16.78 14.84 HMRZETAE 1.11 2.54 2.88 3.02
S 0.94% 1.01% 1.06% 1.21%  HRAEA 0.80 0.86 0.91 1.03

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

& @RI A IRA D QAT R AN a7 AA P EREREEEIZE R APRGIERIT HH L5 46
RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,

BRI KR

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 REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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 ARERTABEREGI A, MFFbk. RERMPIBERE HAFAREN, KNaH
PR 6 a8 R A AA
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SOUTHWEST SECURITIES
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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
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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