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SOUTHWEST SECURITIES

REEEHTY, BASRERE

BRE & A

LG ¥4 2018HL I 22.1 10 (+32%) . 1384410 1.4 1¢ (+56%) ;
FodE 5 Y384 4104 9849 7 (+30%) ; 2018Q2 ¥ & & 52 I 11.7 12 (+30%) .
Ja#E 4 A8 1.2 1¢ (+58%) . 4edk G )34 4104 9533 77 (+48%) ; i 2018
F = F IR edE B )3 E441E 2.1-2.3 12, B3 K 30-40%,

REBEEMTY, BASIGRAE. S LHkA, LFFEERESBEIK
X 16.0 12(+37%) , H o 4 A 55 I\ 9.1 12(+79%) , N B Fu#2 4 11.38pp
ZA227T%, AV EH LM HFRERARITHHEELL 274G, FHEK 350%.
MEBAIR I kA, BT 1-5 A AR T FE+RAM M L3R, RARE A2 DI
N3k, FHRMEEE T BEA R TR LATpp £ 40.75%, 2R 24125
e EFRKE, EAEARRSEA, BALS: AR IEK 125%, )i
Bl 3% K 268%. A Riia/k, AT BRI L)EEZRIT 66%E 21 57 LIA . &
1B i Ty KR 3 K 50% % 450 K. & ERER; Y07 EANR
WK 200%. ESNL g RARREK 27%, AHERKEK 101%. R
OGAWA. FUJI. COZZIA #3517 23%. 24%. 44%, $HE T %R A
M FRLIEK 293%. K AE XA, HEFEMERFELTTHE, Wi%kE
BT 6 AWAR T IRIER FHEARL 2pp. ZA6LEFFETFRMAMNE LKSE
% T % 1.88pp £ 36.59%, ##|F 4% 1.05pp £ 6.71%.

FPEHEEHTHEAINTEN, RAEFHESFIANERLER. TEXA
HERRA ERE 1%, ZEKTHXHETH 12%49%AE, YERAEEST
BERTRSNBHEEERTHT 2012 FANTXEMALETHFART,
H I KFRA DI EH T PR gk, B 2017 F £ 43k U 70%. 2016
SFPEPEMRANLLIRAER (HA48LAT) AT L BRANELS H T,
PHBEHE R RPFUNULBAREFHY 16 2F (FFFH 3
A) AEH, 4o P 10% K EME AN 6000 TiEH, +EEREEETHE
KB FILBH . FHBEHLERERAE, FHEABKEELH 40746, 12
A ETRINEBEHGIER GG ZThebl, G4k, BHEFNLG AT 20
TR, EZHBFHEREARIFALLD 300 7 6. KAAd Th B E0
P S & !

BAWM R, it 2018-2020 F EPS 4 %14 0.86 T. 1.26 T, 1.74 T,
2 PESAIA 2145, 1445, 1045, fH “XN” 4,

0 KR T: HEBHAEIAMRT MG R, CHAMENE,
HATIE R 2017A 2018E 2019E 2020E
FAN (FF L) 4293.81 5398.62 6792.06 8727.25
Bk E 24.41% 25.73% 25.81% 28.49%
V2 A 8] 4 AVE (87 L) 345.18 480.21 709.01 979.84
Bk E 37.51% 39.12% 47.65% 38.20%
HRIKE EPS (L) 0.61 0.86 1.26 1.74
%% Ik H % ROE 12.14% 14.60% 18.15% 20.64%
PE 30 21 14 10
PB 3.48 3.01 2.54 2.09

KA H: Wind, BFiEx

% LKA R R P

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

SR R

#kiE5: S1250517080004
w,3%: 023-67791327

BRAE : Zp@swsc.com.cn

GCRELE

— W

PR300
50%

37%
24%
10%

-3%

-16%
17/8

RIERF: KRR

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

B A(ILRL) 5.62
WA A BR(fLRR) 2.89
52 J& W LA X 18] (L) 15.74-24.62
B E(fe ) 102.04
B E (L) 52.65
R F T () 5.30

XA R

1. B4 (002614): LHFAmA, BA
R EM T RiZKE  (2018-04-26)

2. B4E4 (002614): Q1 L4 FHik,
EFHAEMEITRITE  (2018-03-27)

3. B4E4 (002614): L&, #/E
#kik4E  (2018-02-28)

4, B4E4% (002614): HARAL+E S
A LGFHEK  (2017-10-27)

5. JiEde (002614): 4BM ks E, L
HABHH  (2017-09-27)

6. BAE4E (002614): & ALF N 3] K EAT
F, HEHREAE  (2017-09-12)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 4293.81 5398.62 6792.06 8727.25 44l 355.47 49452 730.14  1009.04
RIS, W N 2705.27  3334.50 4092.64 5122.73 AT1EH#E4H 96.65 82.69 82.69 82.69
7 AL A B e 27.40 34.63 43.90 56.14 M#%A 74.12 79.78 25.83 24.92
HERR 813.40  1052.73  1358.41  1789.09  # F#AEHIX -12.80 0.00 0.00 0.00
ik 391.92 404.90 509.40 65454 “BETEFALHN 160.17 -395.69 -493.30  -649.87
w455 R 74.12 79.78 25.83 24.92 Htb -370.87 -53.82 -69.14 -48.13
P BALB K -12.80 0.00 0.00 0.00 BEFEHALARAHK 302.73 207.47 276.21 418.66
Bk H 94.28 55.00 55.00 55.00 WAL E -91.94 0.00 0.00 0.00
MRMEE H R E 0.13 0.00 0.00 0.00 itk -30.00 109.00 55.00 55.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -121.94 109.00 55.00 55.00
B A 399.33 547.09 816.88  1134.82 Mt -212.07 39.33 0.00 0.00
ERUE Y2 8- 4.08 20.00 20.00 20.00 Kz 162.72 0.00 0.00 0.00
GRERS i 403.42 567.09 836.88  1154.82  MAALERIT 79.54 0.00 0.00 0.00
P Fg AL 47.95 72.57 106.74 145.78 I ATRELA -55.35 -69.04 -96.04  -141.80
b R R 355.47 494.52 730.14  1009.04 HAk -115.89 -67.16 -25.83 -24.92
Y HME A ME 10.29 14.31 21.13 29.20 EREDLLRAR -141.05 -96.86  -121.87  -166.72
VBRSNS 345.18 480.21 709.01 979.84 A AEFHH 25.45 219.60 209.34 306.94
Vil 760.24 979.84  1189.18  1496.12 MRK#S
R A= AT 2R 824.11  1051.50 1348.93 1704.73 ANk FE 24.41%  25.73%  25.81%  28.49%
Ve 749.40 926.00 1154.35  1438.52 A AUEMEKE 35.96%  37.00%  49.31%  38.92%
HARAT* 1191.52  1427.49  1793.22  2301.14  AALHEMEK % 33.84% 39.12% 47.65% 38.20%
K H AT 30.73 30.73 30.73 30.73 EBITDA %k % 74.64%  24.46%  30.42% = 34.26%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R A IAR 609.10 566.83 524.57 48230 EAF 37.00%  38.23%  39.74%  41.30%
MR AR LS 501.37 467.02 432.67 398.32 =%#% 29.80% 28.48% 27.88%  28.29%
HAvAE R T~ 181.07 174.99 168.92 162.85 HAF 8.28% 9.16%  10.75% 11.56%
¥ = &t 484753  5624.42 664257 8014.71 ROE 12.14%  14.60%  18.15%  20.64%
48 453K 360.67 400.00 400.00 400.00 ROA 7.33% 8.79%  10.99%  12.59%
R AT Far FRAL IR 1156.79  1420.12  1760.66  2206.42 ROIC 14.04%  17.26%  20.05%  23.40%
KAAf K 188.83 188.83 188.83 188.83  EBITDA/4HEd A 13.28% 13.14% 13.62% 14.24%
A R AR 212.35 227.74 271.26 33040 EEfA
A4 1918.63  2236.69  2620.75 312565 Ak FRAM#FE 0.93 1.03 111 1.19
M A 560.70 560.74 560.74 560.74 R AR 7.06 9.24 12.53 17.46
FAMAR 1184.66  1184.62  1184.62  1184.62 JAkIk#H A% 6.99 7.72 7.42 7.52
G A E 1236.96  1648.13  2261.10  3099.14 AW A#E 3.97 3.91 3.90 3.93
25BN S AR E 2892.45 3336.96 3949.93  4787.97  HERAREFAMAILELEN  105.92% — — —
VAR FR AR S 36.45 50.76 71.89 101.09 HALZAH
BRAERE A 2928.90 3387.73  4021.82  4889.06  #F AfnE 39.58%  39.77%  39.45%  39.00%
i B Ao i AR A A ATt 484753 5624.42 664257 8014.71 WEBHFIE G 28.64% 26.33% 22.47% 18.84%
AL E 2.08 2.18 2.29 2.39
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 164 172 181 190
EBITDA 570.10 709.55 925.39  1242.44  MAIEZAE 16.04%  14.38%  13.55%  14.47%
PE 29.56 21.25 14.39 10.41 HBAER
PB 3.48 3.01 2.54 2.09 HRlsE 0.61 0.86 1.26 1.74
PS 2.38 1.89 1.50 117 HRAEFRF 5.22 6.03 7.16 8.71
EV/EBITDA 17.31 13.62 10.22 737 HRBELE 0.54 0.37 0.49 0.75
S 0.54% 0.68% 0.94% 1.39%  HRAEA 0.10 0.12 0.17 0.25

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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

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



::&@m%

SOUTHWEST SECURITIES
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L&

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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