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SOUTHWEST SECURITIES

AR EAD, LEFHRRERK

BRE & A

B4 NG AAEER, 2018HL AL EIN 28.7 12T, FlHiEK 33.6%:;
Ja A AR 1.2 20, Rk 87.5%; fedkjs 4 4liHik 6704 7 L, Flig
Kk 14.2%. EF Q2 E AN 17.7 12, R ig Kk 30.6%, IV E% 414 1.6
L7, Bk 39.2%. k444,

o BXAHMEH LEFEEREHREK, 2L E, RUFELI RS L LINZ 78%,

A EF, RHEK 24.4%; FE REF B SR L Kk 81.5%, &bz
17%, F FN 8) 37 R A& IR 3 & = S il 9 KB HT R Ao ob, #s
%, EAEIK 4669 T L, LAFE 10.8%, sHEALF B0 (-2.2pp) 42
Wb KIEFIET FEAT LG EE LS REZN, FATE, LEEHE F
2. W4 % R ER T AL-0.4pp. -1.0pp. +0.1pp, & PN 8] & iS5 A B,
BHERLATABAE, BRARNI. HFEE0E, A8 LEFTIK
HH 1041, Bk 25.5%, B H M EFOKEMER, KREZAHNHG
T KA BRI

BEE, mEREFT, ELATHEFR, 2T EXRT AR LN L, ik
R, FFNIEWAE 198 K, AP WAELIRT Sbym, REHA L
JERIEI 1.7 e, Bk 47.4%, R4 EHE T EHR B, REHA
ABEFEATK 1AL, FALEK 16.8%, FA—FEELZRTLEH A, %
REAN, MEITERY L4, AR AMNLLHERNG 020 EHEREHFE,
FH B A ER T, “HRER” 5 “GhERE LRABEME.
. BT MR L5 RTH, AN THFETHSREBE,

THRAGRERRE L, HLEFHERE, A HHAGELLHR, Fit
B, KR#AER B HIEF), & Homkoo £ =R %, BATE R K E A 494 4,
NRH G EEL 5 H B, R RFEBERORA . BF SRR EEAA
BRI R B R Z A 5 E . A REMBIAKA, HEARZE
BRENT, AR RIRA R G 5B KA IR

58 F#N. it 4] 2018-2020 4 EPS 4% % 2.68 T. 3.73 T. 5.05 T,
HREIN S MANEFBAT A RK 2N, & FAGHEN. A TFFE
AN A, 4T 19 F 28 A& E1A, MR BARN A 1044 L, hH “E
N7 R,

o REARF: HEHRRATMG AL EF kS0 kR ATME R
FARISF B 2017A 2018E 2019E 2020E
BN (B7 L) 5323.45 7246.03 9748.10 12940.09
HRE 32.23% 36.12% 34.53% 32.74%
V2 & BN 8 AN (B ) 380.04 531.70 740.37 1003.42
HRE 48.74% 39.90% 39.25% 35.53%
HRlkE EPS (L) 191 2.68 3.73 5.05
%7 kA & ROE 14.51% 17.40% 20.21% 22.39%
PE 45 33 23 17
PB 6.60 5.66 4.72 3.86

KEFH: Wind, BFiEx

5 i 1A SRS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

GCRELE

VHER300

T MR

80%

61%

43%

24%

5%

-13%

17/8 17/10 17/12 18/2 18/4 18/6  18/8

RIERF: KRR

B A(ILIL) 1.99
B A BL(fChE) 0.67
52 & AR K i) (L) 85.8-227.98
B E(f ) 172.87
B E (L) 45.94
A F (L) 13.31

XA R

1. el (300616): FHMHE, Bk
Hhe#ig K (2018-04-24)

2. h& AL (300616): Aedly fkigik, L
Gid ks (2018-04-10)

3. h AL (300616): MM RAAME, F
HARZHHE  (2017-10-26)
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& EH. (300616) 2018 354k & iF

f&: M&5mAE#EIA

ERR N 5323.45
B A 2922.11
B A AL R e 54.24
4R 1480.32
&34 R 468.44
w435 A -1.96
F P BAL K 7.29
BFMHE 30.78
NANEE HHE 0.00
HAZEI % 0.00
& WA 461.08
AR 2 F -3.45
REFSE 457.63
FRA3AL 77.58
R 380.04
TR A BE 0.00
Y 2N w e ] 380.04

F ik (72

%P e 646.90
R A AR AT E 75.99
A 400.84
AR R 2249.08
K R F 0.00
B S ey e 0.00
R F A 1A 851.56
AH R AT KA 120.42
AR R H ~ 220.89
# =% 4565.68
48 4% B 0.00
A F FUIK 2 T 1675.52
KHHE 0.00
HAb R A 270.67
A At 1946.19
A 110.39
F RN 1571.73
B AE 1097.96
EV-E-I N &€ 2619.49
VB R 0.00
RS A 2619.49
ik AR AR 3 4565.68

| koot 2017A L 2018E | 2019E | 2020E]

EBITDA 567.83
PE 45.49
PB 6.60
PS 3.25
EV/EBITDA 1551
AR 8 0.00%

7246.03
3969.25
73.83
1956.43
630.40
5.72
5.00
40.00
0.00
0.00
645.40
0.02
645.42
113.72
531.70
0.00
531.70

509.04
113.64
792.93
3061.35
0.00
0.00
782.05
119.26
243.64
5621.91
0.00
2270.10
0.00
295.63
2565.73
198.70
1483.41
1534.65
3056.18
0.00
3056.18
5621.91

743.04
32.51
5.66
2.39
22.38
0.55%

9748.10
5286.67
99.32
2612.49
877.33
9.56
5.00
45.00
0.00
0.00
902.73
-1.14
901.59
161.22
740.37
0.00
740.37

674.51
146.43
1085.93
4118.44
0.00
0.00
716.97
118.53
268.40
7129.21
0.00
3041.29
0.00
424.30
3465.59
198.70
1483.41
2142.09
3663.62
0.00
3663.62
7129.21

1007.84
23.35
4.72
1.77
16.34
0.77%

12940.09
6962.50
131.84
3455.00
1203.43
13.24
5.00
50.00
0.00
0.00
1219.08
-0.75
1218.33
21491
1003.42
0.00
1003.42

786.08
195.64
1531.00
5467.01
0.00
0.00
656.03
118.23
294.65
9048.64
0.00
4022.66
0.00
544.03
4566.69
198.70
1483.41
2960.42
4481.95
0.00
4481.95
9048.64

1332.31
17.23
3.86
1.34
12.27
1.07%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2017A
380.04
108.71
-1.96
7.29
-1842.25
2227.10
878.93
-188.07
-2428.56
-2616.63
0.00
0.00
1565.69
0.00
-33.18
1532.50
-205.81

2018E

531.70
91.92
5.72
5.00
-659.46
-38.00
-63.12
-14.00
40.00
26.00
0.00
0.00
0.00
-95.01
-5.72
-100.74
-137.86

740.37
95.55
9.56
5.00
-528.02
-40.00
282.46
-19.50
45.00
25.50
0.00
0.00
0.00
-132.92
-9.56
-142.48
165.47

1003.42
99.99
13.24

5.00
-791.75
-45.00
284.90
-25.00
50.00
25.00
0.00
0.00
0.00
-185.09
-13.24
-198.33
111.56

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %
=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRREFPRIALIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

32.23%
46.58%
48.74%
39.07%

45.11%
36.57%

7.14%
14.51%

8.32%
42.88%
10.67%

1.59
6.75
1860.31
7.21
122.06%

42.63%
0.00%
1.74
1.53
0.00%

191
13.18
4.42
0.00

36.12%
39.98%
39.90%
30.86%

45.22%
35.78%

7.34%
17.40%

9.46%
25.36%
10.25%

1.42
8.92
1896.47
5.56

45.64%
0.00%
1.75
1.44
17.87%

2.68
15.38
-0.32
0.48

34.53%
39.87%
39.25%
35.64%

45.77%
35.90%

7.60%
20.21%
10.39%
28.46%
10.34%

1.53
13.22
1882.84
4.97

48.61%
0.00%
1.74
1.43
17.95%

3.73
18.44
1.42
0.67

32.74%
35.04%
35.53%
32.19%

46.19%
36.10%

7.75%
22.39%
11.09%
31.54%
10.30%

1.60
19.44
1873.52
4.82

50.47%
0.00%
1.75
141
18.45%

5.05
22.56
1.43
0.93

HAEF£K: Wind, & FiER
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- ST % & & (300616) 2018 ¥ 44 &if

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 B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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w & 2B (300616) 2018 3 F4R &3

5 &I FA K F s

L&

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

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 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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