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IERA IR A 2018 = F 4R &P LATH: 22.44 T \32 &] ‘iﬁ %*
Iﬂ;)ﬁﬂf‘l’& (300467) #1 BARt: —x (6 4~A) b SOUTHWEST SECURITIES

BAIRR A RS, JERREFE R

BR &R

o Ff: N5 2018 F=F4R, 2018 FAT=F E F A E K 5.3 1L (+276%),
FAEEAFE 1.7 120 (+241%), LS F A L4, 2018Q3 £ E 5
AL L7 e (+222%), FIVaEA4 A 6846 77 L (+249%) .

B EARBANRR A RA, AAEY TR E A EREGES . 2017 5F
12 A, Mzl k&, 2018 FAT=F & N 8 4T Bl b K hg 38 e 2 2 2 7T tb A 4y
R, A& LA Eehdash, N 8 Bk LA F d 2017 F49 73%4#2 - £ 2018
FAT=ZFF 4y 85%, N EARBARA#—FRA, FAETE, BT RIK
RGBS R A TR AU AR AT S R T AR KRR B e, BN
BT N8 A A6 & .

o MmRBLE: FHRORLSHEEK, 201857 AT &, Dtk EAHEN
SRR, BT d 24 % LA E 40%, RFE R KALE F A5 3 3R AR A ik bk 4
TGy ke A, NS AR, A, OPPO. vivo., BAEFFh Bas
M, BAT E& 6T ek APP A X B 036 (255 ). (B3 K A Rk
%) FENNSHERTH. AN, DA ERASHLIRMA R R %, RHFF
Bk B -EHRE, BB RIFL N )R T WA F AN Lo, BEanat
AR NRL R ZAML, HIL 2.5%, B AT 8] A E4TH R _EC A AN A

‘

% &L KA R LR P

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR%8: liuyan@swsc.com.cn
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Pt &7

fE, LR AT TR, A 8) 5 IR A E £ B R4, R (L) 227
Fil A BR(1CAR) 1.17
o WZHIpKER) ERAEBRGEERE, IFEWFHNaEALYg LT, Mzl | 52 AARKRE(T) 20.57-56.52
2018-2019 £ &£ 45 A MK T 2.50/3.24 1L, ¥Eik 2y 30%. M Tib3zay ‘éiﬁqm) 50.85
o . . o s . . BRI 37.03

¥ ) gL e 3 %
HIBEA, RE 2018 456 Ak, WZIERLER 591 (2018 4 3 A& R () 13.88

4 5.01¢, 2016 SF/&kHN 2.410), A &M P £ 1.651C (2018 4 3 AJ&H 1.4
e, 2016 /& 8282 77), NEl A FHHFEE K., #EAWEFR, BEIPFERE

KRR

B, “2Rn” %#t, TEH T H, PZgLes a5k £ 69 b G R F .
g =7 FERT LA SR a LR AAA | AL (300467): Fiivit &K,
HEo BHETEES 205 £

B AR5 £ F RN Fit 2018-2020 4 EPS %A1 4 1.50/1.96/2.34 T, 3t
PE % 15/11/10 &, AT N8R #H R Avik, FH T E LSRG LK, FX
528 1 EIN

AT BRERNTHRGBERKEEKXRT., FWARG LG RARRAAA . %
W 2 AR RATAT L R A MEHEH . BRI, 752k b4 B ) R R F 0 K

%o

(2018-08-28)

2. AL (300467): AuibFiheik, M
* L& AP (2018-07-20)

3. AL (300467): RBEFHEAZL,
HETFFLEHE K (2018-07-09)

4, A4 (300467): HhikiE S, ik E
X4 (2018-06-05)

AR 2017A 2018E 2019E s |5 arAHL (300467): FapdEER,

FRWAN (FFL) 278.20 1015.16 1252.79 1530.19 WAL P # K fadRSt (2018-04-25)
WEE 76.07% 264.91% 23.41% 2086% | 6. At (300467): Mzalid &, QL

12 & &N 8 A AlE (875 L) 102.40 340.32 443.71 531.13 LHRLEEK  (2018-04-10)
WEE 161.79% 232.34% 30.38% 19.70%

HMACE EPS () 0.45 1.50 1.96 2.34

% M % ROE 3.34% 7.91% 8.98% 11.08%

PE 50 15 1 10

PB 1.68 152 1.37 1.22

R7EXM: Wind, & hiE R
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: & & ik A
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL)_2017A __201E

ER XN 278.20 101516  1252.79  1539.19 4 #lid 100.75 257.04 313.86 424.44
RIS, W N 74.27 129.16 166.10 209.91 I8 5 R4 7.73 23.70 23.70 23.70
7 AL A B e 5.49 20.04 24.73 3039 MHHA 6.62 7.09 3.05 -5.32
HERR 34.59 324.85 400.89 49254  FABAABRK 0.39 0.00 0.00 0.00
EREA 84.02 243.64 300.67 32323 LEEEHXALH 507.00 118.50 143.63 169.76
w455 R 6.62 7.09 3.05 532 e -542.25 -3.96 -4.95 -4.95
P BALB K 0.39 0.00 0.00 0.00 BEFEHALARAHK 80.25 402.37 479.28 607.63
BAME 25.74 4.00 5.00 500 HALH -2278.13 0.00 0.00 0.00
MAMEE H RS -0.08 -0.04 -0.05 -0.05 ik 2366.20 3.96 4.95 4.95
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 88.07 3.96 4.95 4.95
2 W A0 117.96 294.34 362.29 493.40  4aiifE3 0.00 0.00 0.00 0.00
HAeERERE -1.26 8.06 6.95 595 KA 0.00 0.00 0.00 0.00
GRERS i 116.70 302.40 369.24 499.35  REARERIT 2357.47 0.00 0.00 0.00
P Fg AL 15.94 45.36 55.39 74.90  ZATREA -4.93 -20.48 -68.06 -88.74
b R R 100.75 257.04 313.86 424.44  HAe -2396.60 -5.66 -3.05 5.32
Y HME A ME -1.65 -83.28  -129.85  -106.69 EXEHALRAR -44.06 -26.14 -71.12 -83.42
VBRSNS 102.40 340.32 443.71 531.13 WA REAH 121.81 380.19 413.12 529.16
Vil 311.20 691.39  1104.51 1633.67 MRK#S
R A= AT 2R 103.98 241.42 319.60 408.13 HHEMAN¥EKF 76.07% 264.91%  23.41%  22.86%
Ve 0.00 0.00 0.01 0.01 FLAEMKE 1275.17%  149.52% 23.09%  36.19%
HARAT* 205.10 451.68 531.19 627.02  HAVEIMEKRE 389.64%  155.11% 22.11% 35.24%
KIRLAAL T 512.43 512.43 512.43 512.43 EBITDA 3# k% 540.39%  145.72% 19.66% 31.55%
EE N2 N 8.36 8.36 8.36 8.36 kAN
R AR IA 20.55 18.64 16.73 14.82 E£A4F 73.30%  87.28%  86.74%  86.36%
MR AR LS 2376.97 2355.42  2333.87 231231 Z=%F 45.02% 56.70% 56.24%  52.65%
H AR R T~ 48.97 48.73 48.50 48.26  AAE 36.22%  25.32%  25.05% = 27.58%
¥ = &t 3587.55  4328.07 4875.19 5565.01 ROE 3.34% 7.91% 8.98% 11.08%
48 453K 0.00 0.00 0.00 0.00 ROA 2.81% 5.94% 6.44% 7.63%
R AT Far FRAL IR 106.42 275.55 352.46 440.47 ROIC 9.60% 12.72% 16.28%  23.66%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 4756%  32.03%  31.05%  33.25%
A R AR 468.73 802.82  1027.24  1293.34 E&EfeA
A4 575.15  1078.37 1379.70 1733.81 EFFA#E 0.13 0.26 0.27 0.29
M A 226.61 226.61 226.61 226.61 R AR 13.17 51.82 70.85 97.57
FAMAR 2724.83  2724.83  2724.83  2724.83 JLMIKKFHE 8.33 10.69 8.25 7.52
R 193.68 513.52 889.16 133155 AWAH#% 28121.32 35229.72 31216.17 30976.91
3B HN A R AR A 3023.00 3343.58 3719.23  4161.61  HEFAREFAKALLELEL  108.15% — — —
VAR FR AR S -10.60 -93.88  -223.73  -330.42 HALH
BAARSAH 3012.40 3249.70 349549 3831.19 W HAf#E 16.03% 24.92% 28.30% 31.16%
i B Ao i AR A A ATt 3587.55  4328.07 4875.19  5565.01 A &ATSLE AT 0.00% 0.00% 0.00% 0.00%
AL E 1.11 1.31 1.44 1.56
| hfedbtidids | 2017A | 2018E| 20198  2020E METLES 111 131 144 156
EBITDA 132.32 325.13 389.04 511.77  JEAl A& 4.81% 6.02% 15.34%  16.71%
PE 49.66 14.94 11.46 9.57 HE#KH
PB 1.68 1.52 1.37 1.22  HROkE 0.45 1.50 1.96 2.34
PS 18.28 5.01 4.06 330 HRAFRF 13.34 14.75 16.41 18.36
EV/EBITDA 34.68 12.94 9.76 6.38 HRBEALE 0.35 1.78 2.12 2.68
S 0.10% 0.40% 1.34% 1.75%  HRAEA 0.02 0.09 0.30 0.39

HAEF£K: Wind, & FiER
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S shas
e scummes HapAHE (300467) 2018 = F4k &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

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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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
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