2018 4 08 A 28 H B o q

IE R RAA 2018 F F HEHF L4 10.35 7 5 &] it A
/i\ fg‘ T (601579) £ ik F HARth: — (64H) . SOUTHWEST SECURITIES

LG ERALE, REBATLHSHEE

BERR B i F A RS S

o A ELE: NS KM 2018 b AR, EFFRAT LN 581, FIH+0.78%, DA kAR
. =
)3 g A T, F % A g A 7
)3 & %A i 8655 77 L, Fl fb+2.5%j HP Q2 EFHEATLMANLIAMA, | o oo
Flrb-4.6%, $5AJa4E4 A7 31 7 T, FlH-82.5%. @5 02363786049

o MR, AEAS BEMA R, 17 0% 23%, F B4 A TR, | T Zhe@swsccomen
18H1 » ) da N3k 0.78%, & 17 SF Kta4, 12X B3 ENH BT LEKF ST R
FE, RRAEBRKF MK RBEAET, 1. EFFEAFXEHE 571, HAriE%: S1250517080001
e KH-F, 248 LN SMEAMZHIE K, T8 BAg Ak 9012 77, w15 021-58351839
WWRAPE, BRBELEIKAN 155 7, FTHKS, T 27ARA%EHE | "FH: lgg@swsc.com.cn
KAt L = oe, REER, NHTES, KRG ERSM, 2. 27 A, BEA: A4
P E SRR IE R I 3.831CT (B 67%), Ei@%IE 1.651C (Lt 29%). #3%: 0755-23614240
b E bR, FRENARAR: 1) HRFAMET S35, 2) HEAR WRAE: zjfei@swsc.com.cm
TS KRE DA BSFINSF LR, 3. S REA, #HiT, TH. Lig,

B I B HAEN 3.93 10 6497 B A, 7068 F A 3418 H A, HAEEHR | | iiaribie i

B, HhBE 46, REHA NG FIEWEHTH 68 K, st—FmigdTHEE,

o LARRA, HEFAHEMEERMBR, 1, MBI REMFR, £HF
HARIR ST 0.55pp £ 43.12%.2. 4 & 9% I Fl b +15.8%, £ % F 4245 9% A (+41%) .
JEH R (+65%, NEAEGKFHITHE ) ETE) e, HEFARRA
1.33pp % 10.3%; #323% AE T4 1.45pp £ 8.48%, & ZAapA2a4 A7)
X T B

3 =

&

PHER300
14%

7%
-1%
-8%

-15%

-23%
17/8 17/10 17/12 18/2 18/4  18/6 18/8

o RBATLHAHA, B AT RGN KA, RN FRRAR /R T
B R, ZRKEELAEEFHA. BT 0 Rl I, AERAy | R R
%, SMNIETHEAEA LN DB, BT LE B — P RSN,
Wk B ARG, AT HH S A — R RIS 5P, RN | e

ok 5 B A(MLRL) 4.97
° FAB A BR(ILAE) 4.00
o BAMMERFEN . BT LFFRBKT A, FRAKNBATN, #t | OS2 ANRAERA(L) 9.22-135
2y 5] 2018-2020 4N 4K Y 9.7%, 3 A4 FIIA L A4k 13%, EPS ‘jz‘jgzg o148
7 T 3 = > 3 5 “ 15 " S .
A4 0.40, 0.46, 0.53 T, @A PE # 26, 22, 19 &, %4 “3gi R () o 1o
R,
o AT HIBTLFURKT, 2 SHERRATAM. 48R
1. £4%:0 (601579): W= & R4FHFl &
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FLHN (FHR) 1288.87 1386.78 1536.90 1701.74 (2018-03-26)
e 22.91% 7.60% 10.82% 10.73% | 5 pft (601579): ELAERHEK, i
V3 & & 8 A (B L) 181.95 198.45 229.64 263.20 B AR A FAT S (2018-02-06)
K% 629 079 729 619 ) ) .
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R BIIN 1288.87
B A 726.89
B A AL R e 56.60
4R 150.73
E2 %A 112.83
M %% A 0.49
&AL K 1.78
E S - 7.20
NANEE HHE 2.17
HAZEI % 0.00
A7 260.83
AR 2 F 0.75
REFSE 261.57
FRA3AL 77.95
%4109 183.63
VR RIS 1.68
Y 2N w e ] 181.95

F ik (72

%P e 599.36
R A AR AT E 117.73
A 1052.99
AR R 202.47
K R F 0.00
P B e 0.00
R F A 1A 1196.27
AH R AT KA 635.10
AR R H ~ 191.57
# =% 3995.50
48 4% B 120.00
A F FUIK 2 T 654.39
KHHE 0.00
HA R AR 169.36
A At 943.74
A 497.36
F AN AR 1731.65
RS & 799.44
AN AR AR A 3028.45
B FA S 23.31
BAERES A 3051.76
ik AR AR 3 3995.50

| ket tidiA | 2017A  2018E | 2019E | 2020E]

EBITDA 356.97
PE 28.18
PB 1.68
PS 3.98
EV/EBITDA 12.48
M8 & 1.07%

1386.78
776.43
65.18
163.64
121.34
-2.08
0.00
5.00
1.08
0.00
268.35
0.00
268.35
67.09
201.26
2.82
198.45

562.05
142.61
1164.64
142.65
0.00
0.00
1260.55
624.60
206.57
4103.68
0.00
710.18
0.00
195.07
905.25
497.36
1731.65
943.30
3172.31
26.13
3198.44
4103.68

362.48
25.84
1.60
3.70
12.02
1.06%

1536.90
853.62
70.70
176.74
133.71
-2.15
0.00
5.00
1.26
0.00
310.54
0.00
310.54
77.63
232.90
3.26
229.64

697.36
149.99
1280.44
157.86
0.00
0.00
1256.48
614.11
221.57
4377.81
0.00
791.96
0.00
223.97
1015.92
497.36
1731.65
1103.49
3332.50
29.39
3361.88
4377.81

422.95
22.33
1.53
3.34
9.95
1.35%

1701.74
937.63
78.28
194.00
144.65
-2.38
0.00
5.00
1.35
0.00
355.92
0.00
355.92
88.98
266.94
3.74
263.20

939.51
166.75
1406.45
174.56
0.00
0.00
1146.74
603.62
236.57
4674.20
0.00
872.10
0.00
253.66
1125.76
497.36
1731.65
1286.31
3515.32
33.12
3548.45
4674.20

473.77
19.48
1.45
3.01
8.34
1.57%
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A
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2017A
183.63
95.65
0.49
1.78
86.42
-101.20
266.77
-272.94
-48.66
-321.60
119.50
0.00
0.00
-54.71
-8.67
56.12
0.95

2018E

201.26
96.21
-2.08
0.00
-14.96
-6.33
274.11
-150.00
-8.92
-158.92
-120.00
0.00
0.00
-54.58
22.08
-152.50
-37.31

232.90
114.56
-2.15
0.00
-47.71
-6.26
291.35
-100.00
-8.74
-108.74
0.00
0.00
0.00
-69.46
22.15
-47.30
135.31

266.94
120.23
-2.38
0.00
-69.64
-6.35
308.80
0.00
-8.65
-8.65
0.00
0.00
0.00
-80.38
22.38
-57.99
242.16
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i BARHL B R AR
AL FE
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REA) F AT F

F R A
Bk A

B RA T
HERBERLE

B R AL A)

22.91%
37.73%
28.04%
22.68%

43.60%
20.49%
14.25%
6.02%
4.60%
7.85%
27.70%

0.33
1.64
14.89
0.71
109.83%

23.62%
12.72%
2.30
1.07
30.07%

0.37
6.14
0.54
0.11

7.60%
2.89%
9.61%
1.55%

44.01%
20.40%
14.51%
6.29%
4.90%
8.31%
26.14%

0.34
1.43
14.31
0.70

22.06%
0.00%
2.52
1.06
27.51%

0.40
6.43
0.55
0.11

10.82%
15.72%
15.72%
16.68%

44.46%
20.06%
15.15%
6.93%
5.32%
9.50%
27.52%

0.36
1.30
13.90
0.70

23.21%
0.00%
2.57
1.13
30.25%

0.46
6.76
0.59
0.14

10.73%
14.61%
14.61%
12.01%

44.90%
19.76%
15.69%

7.52%

5.71%
11.02%
27.84%

0.38
1.45
14.13
0.70

24.08%
0.00%
2.74
1.31
30.54%

0.53
7.13
0.62
0.16
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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 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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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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