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SOUTHWEST SECURITIES

ZERLHET AN, ZXERGRELRS

BRE & A

FATIE R

gl (AF L)
K E

V2 & F N 8 4 AE (B )
K E

HRIKE EPS (L)

% ol s % ROE

PE
PB

Yo 2018 5 Q1-Q3, A& RAF LN 4.2, BIEK 26.2%, )2
4 A)04 8706.2 77 L, B3 K 13.3%, =3k )aE440H 8511.3 7L, F
t3g K 57.7%, EPS 0.43 .

FEZFRLGKTHY, T2ARAMBEFABMAESRE. N)FE=FHFE
N 13127, Rk 4.0%, FRILTH 16.7%. 138444108 03101, R
BRI K 17.4%, R 32.5%, » 8% =5 ki T8, RdR=%
REAE, NS BAMMARLETHITAR., ¥ K ZROH . Rk 2018 FH=FF
X, BAS)@BTRHTH, K4 6511, FLE 134.0%; KA K,
A B ER AR 2.4 12, Bl 30.8%; BEFAE. 450 B AR BB
A E R A Bk Kk, AR TAT R K M3 A, FAT K2 X £] 9508.6
7 A, B 889.3%, A WikE 141, Flrbig 82.6%; B %R B HAE
ha, EHIAZ 291, FliE 192.0%.

FHEAMI>HE—RK, HFHegp AMBMERY R A3 ERNE RS HHIE
Kok, ETFHAGRERANEREFIE. N8 2dHFHOREFf T RLEIE,
KT o, LEFTHOERKER, R R KRE, LENBERIT HG “H
FR”HBAEE. 2018 F 1 A, NIAAELERBHESBHRFRESERIZE
F A 100t/a RERAR £ R T AR A S RIARK, ANFTABITHNE, ©oAHF5
GhERBRAE, 2018 £ 3 A, N ) e Ak 9T T F & 1 75 oh a5 BR AT 49 25 4 B3 K
REEBREWHLR, SR45 57811, 2018 4% 6 A, NaH5HAEHA
42 d 49T 3000 vhek B 42 2 R E B AR KRS 4R, AR 25N 4.681C7T.

EZRFTRARAEAMIT. REANZFRMEGZKESRAH#EFN, ZKAA
BATS AR, AF TR AR M ARG R B A4 A = R B, SR KT, AR B #
— 5 A FRTREE, ENARNE, BEA S RETRIEE, AT 8 HHE.
FE L KB, EHBHEFRHEELE,

B AT B &N, TR S &AM, 3+ 2018-2020 4 EPS 4 %% 0.55
A, 0.96 . 1.32 . BT/ 3] 2018, 2019 577 & &K -F 3 & T 7T AL T s,
¥t (Al kN s), R TRITRE “HE7,

RIeRT: B L ERETAE R, = S DA K hg B 69 A%,

2017A
444.24
33.64%
93.19
51.04%
0.46
11.36%
50

5.69

2018E
554.00
24.71%
110.36
18.43%
0.55
12.10%
42

5.11

2019E
1058.00
90.97%
194.42
76.17%
0.96
17.93%
24

4.29

2020E
1358.00
28.36%
267.26
37.46%
1.32
20.36%
17

3.54

R7EXM: Wind, & hiE R

% & iEFAT RS

ST R
Ak E5: S1250517070002
¥R %8 : hjw@swsc.com.cn

AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wr 4 ylin@swsc.com.cn

‘

GCRELE

— T

JHA300
139%

106%
74%
41%

9%

-24%

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

B A(MLRL) 2.02
#IB A BR(ILAR) 1.08
52 A AR K i8] (L) 16.39-44.99
EAE(fL ) 46.23
B E (L) 17.14
RO () 4.39

XA R

1. EueAHH (300487): MAATT44%, 4
#7 B %% (2018-10-10)

2. BmeAH4L (300487): FHdedE s k48
K 79%, F¥FAk (2018-08-29)

3. B (300487): A FH B MG R
AR KL (2018-07-20)

4, FEwEAH4L (300487): AR EHE R —H
A, RITE FERARK LM
(2018-03-27)

5. BBeAH44(300487): Ao RAEH R it
AL E =3I s (2018-01-15)
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XBERIK:

18.3% 1: 18X 2018-2020 £/ 3] & A #5452 15000 »&, 18500 wk., 25000 vk, &4
¥ % 32000 ik, EAIFEIHH 40%:;

Rk 2: fRi% 2018-2020 3 R AR E4# 45 £, 55 £, 65 &, £ 120 7 /£,
A1 % 45%:;

1Bi% 3: HEAEAE L 69X & 56 Fl /£ 2018, 2019, 2020 F 4 A48, S48 K42k dy
&R 8 2018 FELEH, SFMANFAIIMEN “HAL” 8,

AT AR, RATFAN A 5] 2018-2020 54k N s Ade T &

£ 1: pLFRABRLEAE

i AL 2017A 2018E 2019E 2020E

444.2 554.0 1058.0 1358.0
s R 33.6% 24.7% 91.0% 28.4%
et A 265.3 331.7 671.5 858.9
ERAES 40.3% 40.1% 36.5% 36.8%
N 391.93 480.00 592.00 800.00
i 27.0% 22.5% 23.3% 35.1%

% PG
A 237.54 288.00 355.20 480.00
ERAES 39.4% 40.0% 40.0% 40.0%
N 43.61 54.00 66.00 78.00
R 124.0% 23.8% 22.2% 18.2%

AAFEE
A 25.53 29.70 36.30 42.90
ERAES 41.5% 45.0% 45.0% 45.0%
PN 8.70 20.00 400.00 480.00
Eifd 96.0% 129.8% 1900.0% 20.0%
e AR 2.19 14.00 280.00 336.00
ERGES 74.8% 30.0% 30.0% 30.0%

RIEFRR: 4N, BRIER
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 444.24 554.00 1058.00 1358.00 4 #lid 92.88 110.00 193.79 266.39
RIS, W N 265.26 331.70 671.50 858.90 718 k4 20.20 26.39 38.20 46.12
B AL AR Ao 5.82 6.01 12.00 937 M%HA 8.15 -5.23 -9.54 -12.18
HERR 19.68 22.16 37.03 4481  FABAABRK 5.16 5.00 5.00 5.00
EEER 60.77 66.48 116.38 14259 B ETEFALH 21.16 -61.61 -199.36 -119.62
w455 R 8.15 -5.23 -9.54 -12.18  Hfk -73.19 -5.00 -3.00 -6.00
P BALB K 5.16 5.00 5.00 500 BFEFHALAAHK 74.37 69.55 25.10 179.72
Bk H 5.41 0.00 0.00 0.00 FTAXH -82.83  -100.00  -100.00  -100.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 25.44 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -57.39  -100.00  -100.00  -100.00
B A 86.22 127.88 225.63 309.50 4EHfEH 0.00 0.00 0.00 0.00
A ERA 22.07 -0.47 -0.43 045 Kz 10.00 0.00 0.00 0.00
GRERS i 108.29 127.41 225.19 309.05  MARERIT 2.10 0.00 0.00 0.00
P Fg AL 15.41 17.41 31.40 42.66  FATRLA) -11.33 -18.64 -22.07 -38.88
b R R 92.88 110.00 193.79 266.39 Hfb 3.14 5.23 9.54 12.18
Y HME A ME -0.30 -0.36 -0.63 0.87 EREDAALRAER 3.90 -13.41 -12.54 -26.71
VBRSNS 93.19 110.36 194.42 267.26 AAREFAH 12.87 -43.86 -87.43 53.01
Vil 277.13 233.27 145.84 198.84 mK#eS
R A= AT 2R 193.12 247.96 473.66 604.93 AHEBRAMEKFE 33.64%  24.71%  90.97%  28.36%
Ve 77.60 97.03 194.43 250.25 @ FAbAlEE K E 24.92%  48.33% 76.43%  37.17%
HARAT* 131.20 163.62 312.47 401.08 A AEEKE 50.55% 18.43% 76.17% 37.46%
KIRLAAL T 0.47 0.47 0.47 0.47 EBITDA ¥k % 56.37% 30.08% 70.62% 35.06%
EE N2 N 16.72 16.72 16.72 16.72 FHAIH
R AR IA 255.69 330.22 392.94 44774  EAF 40.29%  40.13%  36.53%  36.75%
VR A ek orid & & 38.04 37.17 36.30 3543 =% 19.94%  15.06%  13.60%  12.90%
HAvAE R T~ 69.89 69.84 69.79 69.74 FAIFE 20.91%  19.86%  18.32%  19.62%
¥ = &t 1059.86  1196.30  1642.62  2025.19 ROE 11.36%  12.10%  17.93%  20.36%
48 453K 0.00 0.00 0.00 0.00 ROA 8.76% 9.19% 11.80%  13.15%
R AT Far FRAL IR 206.92 246.54 493.17 632.82 ROIC 16.92%  18.21%  22.98%  24.03%
KA 10.00 10.00 10.00 10.00 EBITDA/4K & M 25.79%  26.90%  24.04%  25.29%
A 5 Ay 25.40 30.87 58.83 7426 EE#LS
A4 242.33 287.41 562.01 717.08 ER{EREF 0.46 0.49 0.75 0.74
MR 202.39 202.39 202.39 202.39 SRR 2.65 2.27 2.93 3.23
FANAR 284.22 284.22 284.22 284.22 AR IK B A FE 3.18 3.14 3.65 3.14
G A E 340.60 432.32 604.67 833.05 AR AH%FE 3.13 3.80 4.58 3.84
25BN S AR E 812.23 903.95 1076.30  1304.68  HEM&REFHANLZ LI 72.10% — — —
VAR FR AR S 5.30 4.94 4.30 343  FARLZH
BAARSAH 817.53 908.89  1080.61  1308.11 W/~ AfwE 22.86% 24.02% 34.21%  35.41%
i B Ao i AR A A ATt 1059.86  1196.30  1642.62  2025.19  #&MAH/E fifit 4.13% 3.48% 1.78% 1.39%
R E 2.97 2.71 2.05 2.07
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 263 235 170 17
EBITDA 114.57 149.04 254.30 343.45  JRA) IATE 12.16%  16.89% 11.35%  14.55%
PE 49.61 41.89 23.78 17.30 HBRAERF
PB 5.69 5.11 4.29 354 HRiE 0.46 0.55 0.96 1.32
PS 10.41 8.34 4.37 3.40 HRERF 4.01 4.47 5.32 6.45
EV/EBITDA 36.97 28.72 17.17 12.56 HMREZETAE 0.37 0.34 0.12 0.89
S 0.25% 0.40% 0.48% 0.84%  HMAA 0.06 0.09 0.11 0.19

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
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 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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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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