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SOUTHWEST SECURITIES

HERIRT A, TRERF LKL

BRE & A

HATIE R

gl (AF L)
WK E

)3 A G4 A (B L)
WK E

HRIKE EPS (L)

% F k5 % ROE

PE

PB

B4 NG HNK 8 A BEMHIE,

¥ ARABEBE, BEHBEKTRAY. N3 8 AMEAAFHE L4 383.4 1
L., B3k 3.5%, FLTH 15.1%, SF4EE @R 257.4 K7, RLTHE
6.0%, FILTIE 16.1%. #HELHAHEDRELIGFAZHHFALT, 4TS
Frh 2 Alk&ik (2 A AT ¥R, HELHH 356 L) , EHE BRI
T, MAKE N KA, 8 A4 EHN A 14895 L/IF, RALEFLE-NES
89 K-F,

R EHRRK, 22548 BRLA. A3 45 1-8 A R4 & 4% 3881.4
fet, Rk 11.0%, Zit4iE @A 2599.6 7 7, RBlbigk 8.7%, » A%
LATHT 09 AT, &4 19 AT K, 28 Rit4iE 24 14931 T/, R
PR3 R 2.1%, 84 X FAE R T A, 3-5 A8 R4 BRI
IR B%AT, A6 A FF45E 5 10% A L, 1238 2 AR £ 11% 4 % HEfa,
AV 8] A 45 57 6300 12, B ATE A& B AREY 61.6%, A Tk 45 B
AR89 T REPEAR Ko

SRR, AR RALE, N3] 8 AFHEAE 20 A, REZET 261.2
777, BT 33.1%, FITFM 40.0%, I AFHGEM% 1644 10T, BT
% 45.4%, FILT % 35.4%. EERTEFTHFFNINEHBM, HEHFE
Bl b3k B 2% . 8] 8 A &30 6294 IF, & 8 A 4E a9 42.3%,
BEFFRZHT 86 AT L. LFEF NERBFHAE 117 AN, REE® 1,144
IR, REMMEY 578.2 1L, £w¥ihH 5054 THFFH K, EFXF)N
B HAA M., A WAL NAV 47ik 25.2%,

A FBAEK, KMALFEFRE A8 EH L FMAAT BT @A LR T,
KANGAHFCHANA NGBS LS, BELFFRTES 30 E2RT, K
BB RAE 16 7 IH], FrakAR 4 7], PR L 02%. ) B k-G E R
BEE® 9IS T . WREHLKRICNE 844, E#EH 6267 7.

B AWM 5irR ., #it 2018-2020 4 EPS 4 %% 3.20 .. 4.04 &, 4.95 7,
st PE 9 A H 745,645,542, ZIEF|NAMEH ARG = KK b Ak,
W “ENT R,

RIGRT: LHEE KT, KRBEMF KA E S o

2017A
242897.11
1.01%
28051.81
33.44%

2018E
320311.92
31.87%
35316.43
25.90%
2.54 3.20 4.04 4.95
19.93% 20.78% 21.59% 21.78%
9 7 6 5

1.35 1.12 0.92 0.76

2019E
416575.99
30.05%
44582.67
26.24%

2020E
522125.83
25.34%
54684.22
22.66%

KA H: Wind, BFiEx

5 i 1A SRS

ST B e

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn

WA

GCRELE

VIAR300

yangyul@swsc.com.cn

i Fa
73%

55%
37%
19%

2%

-16%

b
17/9 17/11 18/1 18/3 18/5 18/7 18/9

RIERF: KRR

B A(MLRL) 110.39
#AB A BL(fChE) 97.15
52 B M RLH Rl () 20.86-41.13
B E(fe ) 2,518.03
b Wl ([0 13,451.52
R F T () 12.22

1. 74 A (000002): sk 4FM, KAl
14342 (2018-08-21)

2. 74 A (000002): &k, FAfE
(2018-03-27)

3. 74 A (000002): # & /&, #ieh, #
JE42 (2017-11-22)
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SOUTHWEST SECURITIES 7“7- ﬁ A ( 000002 ) @ éx&gﬁ: 3&%

f&: M&5mAE#EIA

LR TN 242897.11 320311.92 416575.99 522125.83 A4 #lid 37208.39 4684429 59135.19 72534.05
2ok R A 160079.92 215088.53 280155.43 351671.80  #71H L4 1929.04 820.20 827.33 834.93
7 AL A B e 19722.23 26007.99 33824.23 42394.44 WM HHA 2075.26  2002.17  2387.96  2807.13
HERR 6261.98  8257.77 10739.49 13460.61 i /~#ALH K 1318.74 0.00 0.00 0.00
EEER 8865.71 11691.35 15204.97 1905753 4“ETEHFALH 37921.73 -62603.53 -25417.16 -34207.09
w455 R 2075.26  2002.17 2387.96  2807.13 ife 1869.68 -6244.56 -6244.56 -6244.56
= mALAR K 1318.74 0.00 0.00 0.00 BEFEHALARAHK 82322.83 -19181.42 30688.75 35724.46
BAME 624456 624456 624456 624456 WA XE -927.26 -100.00 -130.00 -130.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -50685.97  3422.09  3422.09  3422.09
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -51613.23  3322.09  3292.09  3292.09
2 W A0 50812.92 63508.69 80508.47 98978.89 & MifE3 -467.73 -15308.86 0.00 0.00
A2 ERE 329.04 0.00 0.00 0.00 K3 39622.98 0.00 0.00 0.00
GRERS i 51141.95 63508.69 80508.47 98978.89  MAAL&RiH 61.00 0.00 0.00 0.00
P Fg AL 13933.57 16664.39 21373.28 26444.84 X ATRLA -8720.93  -8415.54 -10594.93 -13374.80
b R R 37208.39 46844.29 59135.19 72534.05 Ak 24769.58 -47861.92 -2387.96 -2807.13
VAR S 9156.57 11527.86 1455252 17849.83 HF{&EHALKH4HR 55264.90 -71586.32 -12982.89 -16181.93
VBEANENASATE 28051.81 35316.43 44582.67 54684.22 ALEIREHFH 84835.99 -87445.65 20997.95 22834.61
Vil 174121.01 86675.36 107673.31 130507.92 s Kfeh
R A= AT 2R 237699.61 315277.33 410222.58 514405.31 #HEKANEKE 1.01%  31.87%  30.05%  25.34%
Ve 598087.66 694979.41 930831.48 1182844.35  Ed Al K & 30.21% 24.99% 26.77%  22.94%
HARAT* 7644.56 951.97 1238.07 1551.77 A#AlEgKE 31.25% 25.90% 26.24% 22.66%
K H AT 81224.31 81224.31 81224.31 81224.31 EBITDA K% 31.25%  21.00%  26.22%  22.57%
EE N2 N 28811.30 28811.30 28811.30 28811.30 FHAIfA
B f A A 8121.22  7777.52 744954 711681 E£AE 34.10% 32.85% 32.75% 32.65%
MR AR LS 1643.85  1473.95 1311.19 114559 =% % 7.08% 6.85% 6.80% 6.77%
H AR R T 27993.41 30609.29 33225.16 35841.03 AAlFE 15.32% 14.62% 14.20%  13.89%
¥ = &t 1165346.92 124778042 160198694 198344840 ROE 19.93%  20.78%  21.59% = 21.78%
48 453K 16108.86 800.00 800.00 800.00 ROA 3.19% 3.75% 3.69% 3.66%
AT Fo TR 600180.85 705304.74 938779.15 1188706.02 ROIC 35.03%  38.22%  34.09%  34.21%
KA 96029.04 96029.04 96029.04 96029.04 EBITDA/4i &AL 2257%  20.71%  20.10%  19.65%
A R AR 266354.23 220239.85 292431.70 364807.04 EEfES
A4 978672.98 102237364 1328039.90 1650342.11 &3 /= B4t % 0.24 0.27 0.29 0.29
M A 11039.15 11039.15 11039.15 11039.15 R AR 34.93 46.24 63.20 83.40
FANAR 8329.26  8329.26  8329.26  8329.26  MAKIKIK R4 E 138.48 192.84 191.68 188.60
R 113071.92 139972.81 173960.55 215269.98 4 W B4 % 0.30 0.33 0.34 0.33
2 EBNSRARSE  132675.32 159880.30 193868.04 235177.46  HEMAREFHHANAZLEL  151.67% — — —
VAR FR AR S 53998.62 65526.49 80079.00 97928.83 FALAH
BRAERE A 186673.94 225406.78 273947.04 333106.29 /7~ hifi% 83.98%  81.94%  82.90%  83.21%
bR AR AEATT  1165346.92 124778042 1601986.94 198344840 &t #1% it 14.76% 12.63% 9.72% 7.83%
AL E 1.20 1.23 1.21 1.20
s 050 045 043 043
EBITDA 54817.21 66331.06 83723.75 102620.95 A X AHE 31.09%  23.83%  23.76%  24.46%
PE 8.98 7.13 5.65 460 HEM/IR
PB 1.35 1.12 0.92 0.76 MK 2.54 3.20 4.04 4.95
PS 1.04 0.79 0.60 0.48 HRFT* 16.91 20.42 24.82 30.17
EV/EBITDA 2.84 2.70 1.85 1.26 HRzELE 7.46 -1.74 2.78 3.24
S 3.46% 3.34% 4.21% 5.31% MM A 0.79 0.76 0.96 1.21

HAEF£K: Wind, & FiER
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S B Gk A ,
D) s secunmes % #A (000002) #hARIEZRE

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
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SOUTHWEST SECURITIES

7% #A (000002) #h&FHRIZERE

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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