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SOUTHWEST SECURITIES

ARG RERS, BAIRHBHKLE

BRE & A

FH: NG KM 2018 FEF4E, FABI5291CT, RriEK 13.5%, £AN
a4 A 3.68 1270, Rtk 34%., Q3 £ F £AMEIL 15312, AT
7 4.4%, Va4 R 9208 77 L, RlHbiEK 50.2%, ieihdE2 RS EES
#)i8 7218 7 ., Blrbig K 25.1%, 2% AR S £ 8 A 0B BUT AN 6847
To /| FAH) 2018 &S5 V384 F1EE 18 EH 20%-45%F b % 3 X 18] 5-6 12
o

BB TH, THERBRIMEME, N Q3 THRLEHTH, —F @t
FRMERABR RS K, AREKX; F—TF&, X HEYR, HoEsE
B, IMMNT . RAVAH N S BT RIE AL, BN EHHRA, KRFBA)
RERZG LS, AFTNINTRES,

LARRA, FRAEHFY, BARFT KRR, Q3, NI LT RFEHFE
33.5%, Flrizf 3.9pp, £ 22 FRALHAE, RAFXIEHERE. R
SN, NABMEERE (BFLRR) 26.8%, HERNE, WHEFAEA
T, A REKREEm, Z45%RT, A5 Q3 %4E6.2%, REFR
#7424 1.9pp.

HEBAKEHE D, PRAFELESED. TIZFEDNIBANFALRR L7 1L,
BEFRHPRGIER 72.7%, ZAVAAN]EKFBBMARKEABRREER
B SRhE, METHEN, B EWE—F LA, EMAK I, R FRS,
OB KBS BT 9 5T 4 P BUF R s ds

BAAMNERFEN B HFA o, RAN%M LA 18/19/20 5 EPS %
0.93/1.14/1.40 T, 5% wind R L3k 2019 4£-F% PE, £ /5% 5 BEHEALL
ER B, T8 2019 4 12 124648, )5 B4R 13.68 £, LiAZE “F
A2

RERT: GHERXHEIRRBEAORGE, RN R KR GRE,
LR EHNE

AR 2017A 2018E 2019E 2020E
FhAN (FF L) 6531.95 7857.42 9408.51 10809.87

Bk E 31.71% 20.29% 19.74% 14.89%
V2 A 8] 4 AVE (B 7 L) 413.40 533.33 653.10 800.33

WK E -4.12% 29.01% 22.46% 22.54%
HRIKE EPS (L) 0.72 0.93 1.14 1.40
%% Ik s % ROE 13.24% 15.68% 17.89% 20.19%
PE 15 12 10 8
PB 2.01 1.88 1.74 1.61

KA H: Wind, BFiEx

5 i 1A SRS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

GCRELE

JIRH

VHR300
26%

14%
2%
-10%

-22%
| | | | | |

18/2 18/4 18/6  18/8 18/10

-33%
1710 17712

RIERF: KRR

B A(ILIL) 5.72
B A BL(fChE) 4.85
52 & AR K i) (L) 10.12-25.62
EE(IL ) 63.78
B E (L) 64.05
A F (L) 5.53

XA R

1. A= R, (002543): Q2 &M% T i,
BAVRE A #FE (2018-08-30)

2. HAnE A (002543): BAOER TR, &
A fk /) R E (2018-04-25)

3. A A (002543): BHOEEARTM,
AR ik B k4 (2017-10-26)
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Wik W45 L

£ % (5% ) AT L (EFA)__2017A 2016

ERIL ON 6531.95  7857.42 940851 10809.87 ##lid 420.31 533.33 654.20 802.33
RIS, W N 4717.96  5639.13  6734.84  7680.77 7B H¥E4 127.74 197.22 203.65 211.61
7 AL A B e 47.87 58.45 70.47 80.49 M#H%M 38.27 27.09 16.22 -0.35
HERR 918.99  1084.32 1317.19  1513.38 # A BAAH K 6.60 0.00 0.00 0.00
ik 392.13 440.02 536.28 62697 “ETEFRALHN 217.07 -74.50 30.55 -19.27
w455 R 38.27 27.09 16.22 -0.35 Hfb 63.14 27.30 -19.93 -22.06
P BALB K 6.60 0.00 0.00 0.00 BEFEHALARAHK 873.15 710.44 884.69 972.26
Bk H 30.05 -28.00 20.00 22.00 WALE -107.68  -116.00  -115.00  -115.00
MRMEE H R E 0.00 0.07 0.11 0.08 ik -1342.00 -27.93 20.11 22.08
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1449.68  -143.93 -94.89 -92.92
B A 493.14 580.48 753.62 930.68 4L 180.37 -31.26  -169.87 0.00
HAeERERE 6.11 56.29 26.12 26.16 kit 0.00 0.00 0.00 0.00
GRERS i 499.25 636.77 779.74 956.84  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 78.94 103.44 125.53 154.51 I ATREA -321.20 -307.96  -397.31  -486.53
b R R 420.31 533.33 654.20 802.33 b 145.95 -27.12 -16.22 0.35
Y HME A ME 6.91 0.00 1.10 2.00 ERXEAALRAER 512  -366.35  -583.40  -486.18
VBRSNS 413.40 533.33 653.10 800.33 WA AEFHH -576.82 200.16 206.40 393.15
Vil 585.58 785.74 992.14  1385.29 A K#Eh
R A= AT 2R 1490.45 1877.84 223544  2552.92 AHEMAEKF 31.71%  20.29% 19.74%  14.89%
Ve 1458.11  1744.10 2083.35 2376.37 EAAlEEKF -0.44% 17.71% 29.83%  23.50%
AR T~ 80.11 96.36 115.39 132,57 AAlEEKE -2.32%  26.89%  22.66% = 22.64%
K H AT 166.60 166.60 166.60 166.60 EBITDA 3%k % 9.52%  22.09%  20.96%  17.30%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 1077.86  1019.16 954.04 880.95 E£A1F 27.77%  28.23%  28.42%  28.95%
VR A ek orid & & 326.96 306.64 285.32 26400 =%#% 20.66% 19.74% 19.87%  19.80%
HAeAE R T 1324.37 132217 1319.96  1317.76 A% 6.43% 6.79% 6.95% 7.42%
¥ = &t 6510.04  7318.62 8152.24 9076.47 ROE 13.24% 15.68% 17.89%  20.19%
48 453K 201.13 169.87 0.00 0.00 ROA 6.46% 7.29% 8.02% 8.84%
R AT Far FRAL IR 2509.56  3016.79  3635.80 4134.07 ROIC 23.27%  24.85%  30.31%  35.75%
KAAf K 7.79 7.79 7.79 7.79 EBITDA/ & JAN 10.09% 10.24% 10.35% 10.56%
A 5 Ay 615.95 723.23 850.82 960.97 EiE#A
A4 3334.44 3917.68  4494.41 5102.84 EFFRAH#E 1.13 1.14 1.22 1.25
M A 440.00 572.00 572.00 572.00 R AR 7.08 7.76 10.24 12.97
FAMAR 1249.05  1117.05  1117.05  1117.05 JMKKE % 10.60 10.66 10.18 10.12
R 1326.65 1552.02  1807.81 212161 AR AH#%E 4.03 3.52 3.51 3.44
3B HN A R AR A 3015.74  3241.07 3496.87 3810.67  HEFAREFAMALLELEN  103.24% — — —
VAR FR AR S 159.87 159.87 160.97 162.97 HALZH
BAARSAH 3175.60 3400.94 3657.83 3973.63 W HA#E 51.22% 53.53% 55.13% 56.22%
fifir Aol R B A9 6510.04  7318.62 8152.24  9076.47 W E&ARHIE GAR 6.27% 4.53% 0.17% 0.15%
AL E 1.11 1.17 1.23 1.28
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 066 072 076 081
EBITDA 659.15 804.78 973.48  1141.94 A ZAHFE 77.70%  57.74%  60.83%  60.79%
PE 15.43 11.96 9.77 7.97  HER#HH
PB 2.01 1.88 1.74 1.61 HRBUKkE 0.72 0.93 1.14 1.40
PS 0.98 0.81 0.68 059 HRAFT* 5.55 5.95 6.39 6.95
EV/EBITDA 4.90 5.55 4.20 324 HRBELE 1.53 1.24 1.55 1.70
S 5.04% 4.83% 6.23% 7.63%  HRAEA 0.56 0.54 0.69 0.85

HAEF£K: Wind, & FiER
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S swpink
D oo sconmes 7 A28 %, (002543) 2018 F=F4k %Kit

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



::&@mﬁ

SOUTHWEST SECURITIES ﬁﬁn % EL. (002543) 2018 %ié*& lﬁ ‘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 O R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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