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Yo EsE: N3) 2018 F LEFRAT LA 14810, B K 13.3%; %
M3 F A AE 2.3, FlHIEK 16.5%; EPS 0.43 T,

NIAREBABLEF SRR LKL L, 2017 F3 A, TES R I LELSE
hEER: SRFMAEBNETLESNG L, Bk, RERB KA T WL
HHRLL, ALEEHMARBB/L I @R LKL, ERLEH %
EF BHFR. A RHESFTERALEMRBENEN . NEAWEET ML
Kz, BT Mmig R eapt, WINTAEZRS Y EHAL SR, BT, 28
A KLL 65 ok, A 4972 10K, F& 0.8512K, &I 0.44 LK 8

AT o

F_FRELRGHAAM, 2018 F 5 —F A B T AT B E, 28] ki & LMK
1%, A8k 2017 F R A, £T LI LE, 2018 F—FF R LAY 1404 7 T,
MH R RBTEHEERS Rl AR TR, 4k 2017 F—F 8 1075.8
B o TaNEHERE LG AT, $EFAEAE LN 87 LT, *
Pe3E K 42,200, JaE4 AL 1.6 107, LMK 100.4%., 3] AL A RS
T AMZAT&F M by —F,

THEAABDBH AN AARLGHE K, MR THEADRTAE, FETS
533 L L& FHF 7+ 7600 77 KRS B4a iz m @4t 8, BAfeB@ditEia Xk
THBERAGFHZBT, »&] IPO REZAB L5 P TH REERS, AK
TH AR B R K SR @b 2R, ARS8 E B RATE
SFEF, HEAFHTHZ S RE— TR, AA TN BAGR N RS Ao
RIS £

ZA) MM 5iPE. i+ 2018-2020 4 EPS 4-%|% 0.85 T. 1.05 T. 1.28 T,
AR EF AR 24%09 B &K FE., fH “XN” 44 2040 T
89 B AR o

AT TR, WHRE, =270 FATMUGL, HARR, 2R
F—‘-L‘EO

2017A
2728.53
21.60%
366.52

2018E
2955.60
8.32%
462.87

2019E
3425.90
15.91%
576.72

2020E
3906.00
14.01%
702.92

V3 BN 8 A ANE (B )

sk 61.07%
HRlkH EPS (L) 0.67
% 7% ROE 16.06%
PE 19
PB 3.09

26.29% 24.60% 21.88%
0.85 1.05 1.28
17.32% 18.27% 18.77%
15 12 10

2.64 2.24 1.89

KA H: Wind, B FiExE
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RIERF: KRR

B A(ILIL) 5.48
B A BL(fChE) 0.68
52 & AR K i) (L) 12.51-25.97
B E(f ) 70.64
B E(fern) 36.57
HRF () 4.38
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

LR TN 2728.53  2955.60 342590 3906.00 & Al 366.52 462.87 576.72 702.92
RIS, W N 1973.08  2106.24  2404.58  2695.66  I7IH 5 HEH 173.78 194.00 229.50 254.84
7 AL A B e 22.74 24.29 28.87 26.95 M#H%M 39.23 -5.91 -20.56 -27.34
HERR 45.56 49.36 57.21 65.23 SRR K 9.73 0.00 0.00 0.00
ik 210.20 227.58 263.79 300.76 “ETEFALHN -343.15 -331.16 -94.57 -108.75
w455 R 39.23 -5.91 -20.56 2734tk 219.09 50.75 -5.29 -4.73
P BALB K 9.73 0.00 0.00 0.00 ZFEHNALR%H 465.20 370.55 685.82 816.94
Bk H -0.94 0.00 0.00 0.00 FTAXH -199.09  -500.00  -500.00  -300.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -321.84 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -520.93  -500.00  -500.00  -300.00
B A 436.21 554.04 692.00 844.74  SEIHEH -422.66 170.25 -66.77  -380.93
ERUE Y2 8- 8.38 7.01 7.06 7.29 Kt 0.00 0.00 0.00 0.00
GRERS i 444.59 561.05 699.06 852.02  MARERIT 555.00 0.00 0.00 0.00
P Fg AL 78.07 98.18 122.34 149.10 I AHREA -33.60 -73.30 -92.57 -115.34
b R R 366.52 462.87 576.72 702.92 Htb -74.41 6.17 20.56 27.34
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 24.32 103.12  -138.79  -468.93
VBRSNS 366.52 462.87 576.72 702.92 AAREFAH -34.66 -26.33 47.03 48.01
Vil 321.89 295.56 342.59 390.60 A KA
R A= AT 2R 438.96 511.75 576.28 658.80 AHEMAEKFE 21.60% 8.32%  1591%  14.01%
Ve 676.69 961.06  1020.26  1082.42  FkAVEEKE 63.23% 27.01% 24.90%  22.07%
HARAT* 310.20 336.02 389.49 444,07  HANAKE 61.07% 26.29% 24.60% 21.88%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 26.34%  14.31%  21.40%  19.01%
EE N2 N 39.44 39.44 39.44 39.44 FAIREAH
R AR IA 1338.10 1648.39  1923.19  1972.65 EAF 27.69%  28.74%  29.81%  30.99%
MR AR LS 123.75 120.07 116.40 112.72 =%% 10.81% 9.17% 8.77% 8.67%
H AR R T~ 57.40 56.78 56.16 55.53 A% 13.43%  15.66%  16.83%  18.00%
¥ = &t 3306.43  3969.08  4463.79  4756.23 ROE 16.06%  17.32%  18.27%  18.77%
48 453K 446.65 616.90 550.13 169.20 ROA 11.09% 11.66%  12.92%  14.78%
AT Fo TR 551.38 653.67 730.39 815.58 ROIC 16.86%  15.62%  16.25%  18.12%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 23.79% 25.11% 26.30% 27.45%
A 5 Ay 25.66 25.93 26.55 27.16 EBiE#Y
A4 1023.69  1296.51  1307.07 1011.94 EFk*RA#% 0.87 0.81 0.81 0.85
M A 547.60 547.60 547.60 547.60 R AR 2.20 2.06 1.92 2.01
FAMAR 721.30 721.30 721.30 721.30 AR A E 8.44 7.83 7.91 7.96
R 1014.11  1403.67 1887.82 247540 AWRAH#% 2.93 2.49 2.31 2.46
3B HN A R AR A 2282.74 267257 3156.72  3744.29  HERARETHRELLELIA 67.13% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 2282.74 267257 3156.72 374429 W Hf#E 30.96% 32.67% 29.28% 21.28%
i B Ao i AR A A ATt 3306.43  3969.08  4463.79  4756.23  wA&ATHLE AT 43.63% 47.58% 42.09% 16.72%
AL E 1.74 1.65 1.81 2.60
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 107 0.90 102 151
EBITDA 649.22 742.13 900.95 1072.23 A ZAHE 9.17%  15.84%  16.05%  16.41%
PE 19.25 15.18 12.29 10.08 HFEAEH
PB 3.09 2.64 2.24 1.89 HRUKkE 0.67 0.85 1.05 1.28
PS 2.87 2.65 2.28 2.00 HRAFT® 417 4.88 5.76 6.84
EV/EBITDA 11.98 10.74 8.72 6.93 HRBEALE 0.85 0.68 1.25 1.49
S 0.43% 0.94% 1.18% 1.48%  HMALA 0.06 0.13 0.17 0.21

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 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, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, AHAEE 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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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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