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SOUTHWEST SECURITIES

BIEEE BHHIERFT LA PO
Wb 2E B L. N SN = TS R . F

o BHEL: /A\M\nw 2018 #T%ﬁ, nl——?/i*%alkﬂi}\&?(ﬂcm, n'u: AT R E
+31.8%; 34417 0.91 12, F+331.8%; F=dF)284 409 0.60 1T, BLIES: S1250513110001
Fltb+236.8%. P H=FF, NI FIEIL 1.99 e, F+11.5%; V34 ¥i%. 021-58351962
#A)i8 0.18 12, FlH+385.2%; 4=dkiz#447E 0.16 12T, FlH+518.7%. B4 zhugg@swsc.com.cn

o NARAALSHERE, MEEARR. REMANG A FRGHER KR | KA BILE
BALRNKEE K. 9 A, N3 AC S4B 4T A 780 7 Alay R it H, | € 021-58351907
NG —HATFEIRT 5, et BRI KSR R ke, Nal s | T 2Zy@swscoomen
2111c, B K51.1%, T 2R2A&GHSRHERAREERFHEE TR ”

Rl kAT 554 1 7010.85 7 %, FILHK 8.79%, I6F B ACHE; 54 | Maala
% A 9263.42 75 ., R b3g Kk 28.3%; M 4% H1-94.21 7 1, FlH41% 101.6%, o [ TTOmmEm T P00
B F 2017 0P M B AMGARIZT AL, Wit T AR, NSRS
KEZATM 4% A &R As. N

O IBMMKBLRBEARBZE, NFRCHEARRKFRRENK. ZAIH 5%
SRR Z S, BATIUER (Pfizer) R A 42, 15-17 F894E 55 %) 9%
A 6210, 57T tA2 56 1L E£ L. ¥ F%T 17BN LT, 18 FA=F R |
BERK 226 7%, OFTHEEMAEE, SBAT “HBR” . A8 A EH
RO 13 MM K LELZBHH N PMERRXET I8F 1A 2L 08 F, LREIM
KB 20 1 BFRESPRAEZLHE; 3028 AMAF 27 Stk £ F it L2, X sk X AR
4098 EXMAKREFIE, HRARE T RETFIFE, 94 17 B, CDE M3k

32%

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

RIERF: KRR

N : ; AN . . . B A(MLRL) 15.37
27869 13 “I\}]th{géé\&%éﬁ_h—rﬁ‘?1%%5\‘(‘%&7]1%‘1{‘.1%}3: v, #FN K ANYY Al A R (TLAR) 13.77
Bo AMAANGNHT 2019 FFh £z Atk BATH &, KA1 | 52 AARAHNEE(L) 14.08-25.7
B2 &) M 500 7Tl%, #4178 %E 50%, 1800 7 # £ JLIEF 5 & £ 7% L, %fﬁ(m{;) 233.69
B AE MR TR 10 e LA A, AN, %2 8hskas, B | SH7 01 €9.38
5T L% (L) 2.40

o BAFMEWRE. it 2018-2020 4 EPS 551 %4 0.10 . 0.34 . 0.68 ., | Ldibasidiis
35 PE 2 A A 146 45, 4415, 2245, ¥ “EN” 4%, 1 RfAH (300142): A3 —FEaT,
13 MM KR H EFTH  (2018-04-24)
O REeRTF: HAATLNHA, Hoo P SRS LB E ST M, TAK | 5 xaam (300142): 13 408 55 B ik
Z3F WA R F AT B S IR AR Ao B R B R RAL T NI, KK IHE NI
B & (2018-03-29)

7/ 2017A 2018E 2019E 2020E .
Chihils 3. %4 (300142): B4 E 5 B A K
BN (BF L) 668.26 865.75 1745.08 2949.38 S TS
y 2 7 2 Vi
L 13.07% 29.55% 101.57% 69.01% ' .
. _ (2018-01-14)
V25 B8 A AE (B L) -537.14 159.83 525.93 1038.37
¥ - Tk A
WK E -862.34% 129.76% 229.06% 97.44% | 4 RixEA (300142): £ LKE R, &
o
AR EPS () -0.35 0.10 0.34 0.68 FHERAAF  (2017-10-30)
% I E % ROE -15.69% 3.17% 11.47% 19.48%
PE -44 146 44 22
PB 7.72 7.09 6.17 4.95

R7EXM: Wind, & hiE R
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SOUTHWEST SECURITIES

KA &4 (300142) 2018 F=F4 Kit

& WA S

ER T ON 668.26
ERI PN 215.34
B WAL A B e 7.45
HERR 253.68
4.0 198.29
w455 R 103.43
= BARAR K 88.55
B M A 19.99
NAREEHHE 0.00
HHZERE 0.00
2 b £ 58 -144.15
EAE oS- 2 E ] -432.51
FHEH -576.66
FRA3HL -18.42
%A1 -558.24
VAR FRAR S -21.11
VBRI SIA S b -537.14

Fr Atk (@570

Vil 1211.23
R e LAY 2T 815.78
Ve 210.64
AR~ 9.19
R HARLAAL T 219.19
PP 3 30.22
BRI 1524.66
MR AR LS 1557.41
HAvAE R T~ 297.65
¥ = &t 5875.97
ESR RN 220.00
R AT Far FRAL IR 259.63
KA 3 0.00
A 5 Ay 1838.85
A4 2318.48
MR 1537.44
FAMAR 2064.62
R 2 & -574.78
25BN S AR E 3027.28
VR & 38 530.21
BAARSAH 3557.49
fifir Aol R B A9 5875.97

| thfefelidiA | 2017A 2018 | 2019E | 2020E]

EBITDA 85.63
PE -43.51
PB 7.72
PS 34.97
EV/EBITDA 257.30
B8 E 0.00%

865.75
146.17
8.73
233.75
312.55
3.58
30.00
0.00
0.00
0.00
130.97
10.00
140.97
21.15
119.83
-40.00
159.83

331.18
1113.20
137.78
11.90
219.19
30.22
1565.88
1722.85
296.68
5428.89
0.00
141.47
0.00
1502.68
1644.14
1537.44
2064.62
-307.52
3294.54
490.21
3784.74
5428.89

259.36
146.18
7.09
26.99
87.29

1745.08
201.57
18.61
471.17
426.86
35.19
30.00
0.00
0.00
0.00
561.68
10.00
571.68
85.75
485.93
-40.00
525.93

20.14
2253.48
195.17
23.99
219.19
30.22
1594.59
1869.29
295.71
6501.77
0.00
218.49
1000.00
1044.58
2263.07
1537.44
2064.62
186.44
3788.50
450.21
4238.70
6501.77

753.19
44.42
6.17
13.39
31.76
0.14%

2949.38
273.50
20.35
796.33
583.42
81.22
30.00
0.00
0.00
0.00
1164.55
10.00
1174.55
176.18
998.37
-40.00
1038.37

29.49
3749.70
264.80
40.54
219.19
30.22
1612.75
1996.73
294.75
8238.17
674.30
315.46
1000.00
1116.52
3106.28
1537.44
2064.62
1119.62
4721.68
410.21
5131.89
8238.17

1431.65
22.48
4.95
7.92
17.15
0.45%

PLRER (BAL) 2017A
4 A0 -558.24
A8 5 4l 126.35
%55 R 103.43
W E WAL K 88.55
BEBEF AL 533.12
A4 -350.26
BEEHASRA R -57.04
FAXE -196.26
H A 181.83
BEEDALRAEH -14.44
s g2 40.00
K it 2 -100.00
B RR T 357.17
SR A 0.00
A4 -439.25
ERENAERAHR -142.08
AAREHH -214.14

Bk

BN K E 13.07%
b A 3 K 10.10%
HAHEE KR -1959.5%
EBITDA 3k % 2.55%
FAEES

ERXIES 67.78%
=%hE 83.11%
RIS -83.54%
ROE -15.69%
ROA -9.50%
ROIC -1.78%
EBITDA/4K & Ja N 12.81%
g V)

ERERA#EE 0.11
SRR 0.86
K2R 2 B 4% 2.59
BREAHER 1.16
HERBRESARANAELKN  08.39%
FARLH

FE A 39.46%
AT HE R AR 9.49%
R E 1.52
AL E 1.38
BA) F AT E 0.00%
H R AR

RN -0.35
HRE R 1.97
HNEEERLE -0.04
HNT AT A 0.00

2018E

119.83
94.31
3.58
30.00
-662.81
-24.80
-439.90
-300.00
0.00
-300.00
-220.00
0.00
0.00
107.43
-27.58
-140.15
-880.04

29.55%
190.86%
121.46%
167.26%

83.12%
63.51%
13.84%
3.17%
2.21%
4.57%
26.43%

0.15
0.91
2.56
0.83

30.29%
0.00%
1.99
1.82
-67.22%

0.10
2.14
-0.29
-0.07

485.93
125.82
35.19
30.00
-1587.62
-33.20
-943.89
-300.00
0.00
-300.00
0.00
1000.00
0.00
-31.97
-35.19
932.84
-311.05

101.57%
328.85%
305.52%
215.78%

88.45%
53.48%
27.85%
11.46%

7.47%
13.27%
41.41%

0.29
1.60
3.10
1.19

34.81%
44.19%
5.93
5.47
6.08%

0.34
2.46
-0.61
0.02

998.37
155.38
81.22
30.00
-1414.24
-29.27
-178.54
-300.00
0.00
-300.00
674.30
0.00
0.00
-105.19
-81.22
487.90
9.36

69.01%
107.33%
105.46%

93.88%

90.73%
49.53%
33.85%
19.45%
12.12%
19.27%
47.51%

0.40
2.47
291
1.18

37.71%
53.90%
3.23
3.02
10.13%

0.68
3.07
-0.12
0.07

HAEF£K: Wind, & FiER
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S shas
e scummes KAt (300142) 2018 = F4R % iF

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

& @RI A IRA D QAT R AN a7 AA P EREREEEIZE R APRGIERIT HH L5 46
RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,

BRI KR

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 REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
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

W 4ol )35 B UG 09 E 2 F IR
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sourwesr scunes kA& (300142) 2018 4 = 4R & i

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 021-68413959 15821376156 zfyi@swsc.com.cn
d VE SR SRAE B 021-68415380 15201796002 wwg@swsc.com.cn
EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
Elo: 3 % 41 B E % 010-57758566 18500869149 lujian@swsc.com.cn
x| BoE AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
JR e AhE e 0755-26820395 13510223581 yyl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn

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



