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SOUTHWEST SECURITIES

b5k R K, FHRARLTHEK

BR &R
o WHEL: N3] 2018HL FEAF LKA 8792.1 7 L, FlIEK 21.2%; %3

4 A1H 1646.4 77 T, REK 7.8%.

Al A FH S ERAE T K, FBIKZEAR 5000 7 : 2 5] 2018HL EAE L
KN 87921 H L, RIHEK 21.2%. HF, Gl F3E00 055 0E LKA
5269.7 77 T, FlEiEk 30.5%, & EACL] A 59.9%, 4ldkiE S W SNSRI
BEH¥%, T2RRAETENFTRARTRABEAFKREEK, LiXk5 R0
EBRERE, ARIRSLS5FENT LA 3318.7 7 L, FEK 16.0%, &
BACB A 37.8%, AXMRHFLEEKEIEREZL LHRARES L) SRS
Whm, KT &, 2018H1 /&8 FUK A k4t 35015 4611.8 5 L. A XK
4% 7571 L. 2RMER 26.9 Fu, FENFHINEEHR NG LGRE X
HHER,.

O FRBANFEWRIEANE, LTS5BS RE: NEHERA 107997

T, Bl K 11.9%., ¥ % Al 2246.4 77 &, Btk %k 11.6%. W4 % A -243.1
A, BlH-37.4%; NAAMELFRAGE N, TEZRHAAETMR “KRLELSH
R g L RART WAFABN, AN LEAR, FRrRETERSF
@ RAEAE SALIRAE E A, A E B L ACE b T AR 4RAE, A 8 2018H1
FIAEEH 1952.1 F T, B TR 7.9%; 5200348444 1646.5 7 L, F
IR 7.8%. MEBAIRE S A RE, QL FEINEAER 67.4%, NEARSE
EAVEH 24.8%, Al kiEFIE L4 EFFERFEZ,

FRRAE SRR, SALFKERIF 52 F Loy iR om el b IR 555 7,
2L HFOIE LTI, AXIRS, £ENCIRT LA TR,

ARG : N5 A AT BRI BN T E, B BT
eAp, 2 LRI RRT IR A B R KR, A8 A 9] TR
e B ARALE ey TG AE, ATl F B RS “HEE”, RE 2017
FRFH 3 H, Bt RAE 150 A. 2018HL “@l L EBF-FIFE” 4K
FRY K, EHFIHEN 0, FREZEW; 2% “HET7 TREE
Y RGN LT 5 KR Y KBS

AKXRF: TEREOIFERMEE, TR QETH. JERREEAN
NERS. BE 2017 FR, NAAFHHMLFTRFEREELTT AP, EEKR
8y 1E A& RE Sy FaBiot 7

B AR 5L . it 2018-2020 4 EPS 4 %% 0.77 . 0.88 T, 0.97 T,
AR ZF 3 EF AR 12.0%0 L KE, NER ARE—Q LT
ARG, EREFLE

0 R&RF: TLBCRERGRIE, TH35EFmmble RIS, k536 &6

A, FRA% B IR AR BRI R

FATIE R 2017A 2018E 2019E 2020E
FsAN (FF L) 184.54 205.62 230.04 255.24

BrF 0.18% 11.42% 11.88% 10.95%
2 BN 8] 4 ANE (B L) 47.17 52.69 59.52 66.22

BrF 16.37% 11.69% 12.98% 11.25%
ROk EPS (L) 0.69 0.77 0.88 0.97
%% Ik H % ROE 12.69% 12.69% 12.82% 12.76%
PE 70 63 56 50
PB 8.78 7.88 7.05 6.32

R7EXM: Wind, & hiE R

‘

B EERFRE LTS
AR kFE

Ak E5: S1250517070001
R4 : zhuz@swsc.com.cn

GREE S X

N2

PFHR300
122%

94%
66%
38%

10%

-18%
17-8 17-10 17-12 18-2 184 186 188

E R (1L RR) 0.68
RiB A R (RR) 0.17
52 i A R A K 1 () 36.0-98.16
EAE(C ) 33.04
B (M) 4.63
A F (L) 5.68

XA R

1. 41k 2 5 (300688) : 437 Ak 4 & J& R 4T,
GURAZ KK B 2% (2018-04-24)

2. 4] 2 5 (300688): Ligfawigk, 4
SRR R B 45%e  (2017-10-27)

w4l HRIE UG B E & B 3R



c & & ik A
sourwesrsecunres 413 B 3 (300688) 2018 34k % if

KRB

1Bk 1: BB EmAXDRA 54k, FRMTAL O, HMAAHA 1200 A, H34ldk
HFRIL A g K, LA ELEHE T8NAES

MBi% 2: NEMRS LSRR RESY, BERBITTRAF, £EHER IR ZE 63%.
AT EBAE, SANFAM AN E] 2018-2020 F 5k Sl A Ade T &
£ 1: pFHFRARLAE

25 BAL 2017A 2018E 2019E 2020E

94.1 103.5 116.0 129.9
£ b 4 35D IR 5 b d -6.3% 10.0% 12.0% 12.0%
ERIES 75.2% 77.0% 78.0% 78.0%
NN 83.8 96.3 107.9 118.7
ANEXFRS Wik 19.5% 15.0% 12.0% 10.0%
EXIES 58.0% 60.0% 62.0% 63.0%
ILON 3.7 2.2 2.3 2.3
2RI ik -68.0% -40.0% 1.0% 1.0%
ERIES -19.8% -20.0% -20.0% -20.0%
ItON 2.9 35 3.9 4.4
H b it 48.2% 20.0% 12.0% 12.0%
ERIES -51.7% -50.0% -50.0% -50.0%
HON 184.5 205.6 230.0 255.2
&t Ei b d 0.2% 11.4% 11.9% 11.0%
EXIES 63.4% 65.8% 67.3% 67.9%

KL : Wind, Z@iER

WA LR E LG E & BRI,
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f&: M&5mAE#EIA

ERIBL PN
AR A

7 AL A B e
WERA
EREA
%% A

P BALB K
BFKE
MAMEEHRE
HiezgMi
B A
BRI 232181
FIE %5
AL
R
YRR B

VBRI A

F ik (770

i

R A FRAT E R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
AR R
¥ = &t
FaHAH K

R AT Fa FOMC A
KHA#E 3K
HAb 5 A
A4

A

FANAR
R 2 &
V25BN B A B
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA

PE

PB

PS
EV/EBITDA
S

184.54
67.45
1.10
25.49
47.19
-3.05
1.78
2.81
0.00
0.00
63.26
0.00
63.26
15.09
48.17
1.00
47.17

267.07
50.85
0.00
131.15
0.00
0.00
3.56
211
5.36
460.10
0.00
76.99
0.00
3.53
80.52
68.00
216.31
91.99
376.30
3.28
379.58
460.10

64.88
70.04
8.78
17.90
46.80
0.00%

205.62
70.30
1.23
26.87
51.49
0.06
0.00
0.00
0.00
15.00
70.66
-0.01
70.65
16.85
53.80
111
52.69

314.95
39.30
0.00
146.13
0.00
0.00
3.24
1.84
4.87
510.32
0.00
82.80
0.00
3.57
86.37
68.00
216.31
135.24
419.55
4.40
423.95
510.32

71.82
62.71
7.88
16.07
41.62
0.29%

230.04
75.13
1.37
30.63
58.01
0.07
0.00
0.00
0.00
15.00
79.83
-0.01
79.82
19.04
60.78
1.26
59.52

352.96
46.86
-2.00
163.49
0.00
0.00
2.92
1.56
4.37
570.16
0.00
92.32
0.00
3.64
95.97
68.00
216.31
184.23
468.54
5.66
474.19
570.16

80.99
55.51
7.05
14.36
36.43
0.32%

255.24
81.84
1.52
33.78
64.22
0.08
0.00
0.00
0.00
15.00
88.81
-0.01
88.80
21.18
67.62
1.40
66.22

393.58
53.77
-1.00
181.40
0.00
0.00
2.59
1.29
3.87
635.51
0.00
101.86
0.00
3.74
105.60
68.00
216.31
238.54
522.85
7.06
529.91
635.51

89.98
49.90
6.32
12.94
32.34
0.36%

ALAER (BHL)
A0
I8 5 R4
%55 R

P 7= BALAR K
BEEEFALH
E: 400
BEEHALRA R
FALE

A4
BEEDALRAEH
4204
KA
JEALER

ST BA

E: )
ERENAERAHR
WA RE 4T

2017A
48.17
4.67
-3.05
1.78
-162.85
125.26
13.97
-2.14
-125.73
-127.86
0.00
0.00
152.90
0.00
1.04
153.94
40.05

2018E

53.80
1.09
0.06
0.00
2.42
0.00
57.38
0.00
0.00
0.00
0.00
0.00
0.00
-9.43
-0.06
173.25

47.88

60.78
1.09
0.07
0.00
-15.33
2.00
48.61
0.00
0.00
0.00
0.00
0.00
0.00
-10.54
-0.07
-10.61

38.01

67.62
1.09
0.08
0.00
-15.19
-1.00
52.60
0.00
0.00
0.00
0.00
0.00
0.00
-11.90
-0.08
-11.98

40.62

MK A
AN K E
IR PIHE S
A K &
EBITDA 3k %
KAV

ERAES

%%

SRS

ROE

ROA

ROIC
EBITDA/4K & AN
e )
ERERA#EE
B 23t = AR
s T LR S
BREHER
HERRRES SIINAE L
FARLEH
wERARE
AT HE R AR
Pk RS
A E

REA) FAT

0.18%
39.84%
13.05%
37.48%

63.45%
37.73%
26.10%
12.69%
10.47%
96.56%
35.16%

0.51
59.52
6.00

87.14%

17.50%
0.00%
5.76
5.76
0.00%

0.69
5.53
0.21
0.00

11.42%
11.70%
11.69%
10.69%

65.81%
38.14%
26.17%
12.69%
10.54%
41.39%
34.93%

0.42
60.48
5.07

16.93%
0.00%
5.97
5.97
17.91%

0.77
6.17
0.84
0.14

11.88%
12.97%
12.98%
12.77%

67.34%
38.56%
26.42%
12.82%
10.66%
44.33%
35.21%

0.43
74.75
5.97

16.83%
0.00%
6.01
6.03
17.70%

0.88
6.89
0.71
0.15

10.95%
11.25%
11.25%
11.10%

67.94%
38.42%
26.49%
12.76%
10.64%
43.98%
35.25%

0.42
92.63
5.65

16.62%
0.00%
6.09
6.10
17.98%

0.97
7.69
0.77
0.18

HAEFEK: 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

W 4ol )35 B UG 09 E 2 F IR
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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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