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SOUTHWEST SECURITIES

VA, LED MR EBEHEE A

BRE & A

o WbihEL: NG 2018 AT =F K LM E Ik 31.85 1L, RLEK 62.19%, )34
% A)i8 3.24 1L, R K 50.63%, f=3F441id 3.11 12T, Fl 13 K 53.88%.
ZEFEEFAEI 11510, Rl K 54.65%, 2&440 1.22 12T, R
LK 56%, tedE4 A1 1.17 10, Rl K 52.95%. b4k A T B,

LED B T4 #EH YKk, RE|EALERELEFH S . ) 3) 2018 Fa1=F & LED
BREIVEN 25.94 12T, Rk 42.2%, £, BATH LED 275 N4
BN 1111 e, FHIEK 65.1%; #5h1 % LED £7F A4 BN 14.8
1L, Rk 28.8%., 235 M meLis ) AsE LED, A% £, HRF £, F4
A WNELEBESOADT. SEREPHOLTRETE, HLEEER
HHLERIDGAESN T

EHMDREBRNEZRATE, B DRAELFELSHF L. HEHERR AR RKR
B4 T, LED JASETHE A LL3 5001, Ak=4F3K 40%L L, 2
RN, i, BB HAEFENTLEPFEEK, 478 LED JEEZTF
GERNTE, CALBSRERTERTA B Fx, R, 2 8)RMEIESED
] 36 3 o A2 BR £ 69INGE, KA A LED A SEASIIAN, SR EEER L
W, 54 %S R bW BT T 2 @K MHN. 2018 FA1 =% £ A 3 LED
RIREMAN & LED 27 FHRRAEMANGILE L F 59.9%,

LED Z 0.5 9 db A2k 3 3t . GGl 77+ 2018 4 B 5 UL 2 4L 7T H HAL K % 780
L, ¥k 15%, Fit-+H=adm, VFREF 10%A L3k, £ 2020 547
WAAEFFAE T T, 2017 F 8] IR A By MLIBBAATIR, L) Mg T A 445
LiFegEA, I LED AR L LI 1510, %5 T2 8 hsk 5 W08 A
MANAADEEEEL T 5EREE, 2018 AT =5 E NN ZERIANLK
%31 0.75 107, AAt 2018 ¥ 340 0.57 12T

B AR B KAt 8] 2018-2020 4 EPS A4 0.55. 0.77. 1.01 7,
xt g % AR 16/11/9 42 PE, #4# “EN” R4,

RIedw: LED T F AARARATM: LILEEF#o0; £FT A AR
FHRERTRAAPGRIE: FRGEHEXTRAG TEELZ R EMEFSFE
PFELLAE T,

FATIE R 2017A 2018E 2019E 2020E
FsAN (FF L) 3030.53 4218.89 5921.94 7665.41

R E 73.58% 39.21% 40.37% 29.44%
V2 & F N 8 4 AE (B ) 284.30 420.99 589.18 768.26

R E 70.80% 48.08% 39.95% 30.40%
HRIKE EPS (L) 0.37 0.55 0.77 1.01
%% Ik H % ROE 14.06% 17.54% 20.26% 21.57%
PE 23 16 11 9
PB 3.67 3.05 2.47 1.98

KEFH: Wind, B FiEx

% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

BEA: LHF

%1% : 021-68415409
W FA: cwz@swsc.com.cn
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RIERF: KRR

B A(MLRL) 7.61
#IB A BR(ILAR) 452
52 J& M RLH X 18] (L) 7.8-17.15
ETL(fe) 65.77
B E (L) 59.58
R F T () 2.76
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: & & ik A
A (300232) 2018 = %4k % if

Wik MAFM G R4

£ % (5% ) REAEL (EFA)_2017A __201E

ER 2L ON 3030.53  4218.89  5921.94  7665.41 %44 287.71 423.18 591.37 770.45
RIS, W N 2120.08  3018.43  4230.62 5451.71 7B H¥#E4H 68.39 56.34 56.34 56.34
7 AL A B e 20.11 29.38 41.90 52.89 M#%M 41.18 3.23 8.94 19.83
HERR 276.89 395.09 550.08 713.97 T/ RAEAR K 56.97 5.00 5.00 5.00
ik 222.15 329.84 455.27 588.07 “ETERALH 332.79 253.78 205.89 145.89
w455 R 41.18 3.23 8.94 19.83  HAt -664.34 -51.30 -77.41 -11.08
P BALB K 56.97 5.00 5.00 500 BFEFHALAAHK 122.69 690.23 790.12 986.44
Bk H -0.45 30.00 30.00 30.00 FALH -685.45 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 80.66 30.00 30.00 30.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -604.79 30.00 30.00 30.00
B A 323.15 467.93 660.13 863.93 MM 292.62  -308.78 0.00 0.00
ERUE Y2 8- 1.32 10.45 7.85 6.55 Kt -45.96 0.00 0.00 0.00
GRERS i 324.46 478.38 667.97 870.49  MALERF 193.51 0.00 0.00 0.00
P Fg AL 36.75 55.20 76.61 100.04 I AHRLA -31.50 -56.86 -84.20 -117.84
b R R 287.71 423.18 591.37 77045  Htb -120.12 -3.65 -8.94 -19.83
Y HME A ME 3.41 2.19 2.19 219 EFEHALRAEHR 288.56  -369.29 -93.14  -137.67
BN S A 284.30 420.99 589.18 768.26 AR EFHH -207.24 350.93 726.98 878.77
Vil 642.24  1053.68 1873.80 2890.24 MKfEH
R A= AT 2R 1285.54  1488.04 2155.68  2830.55 AHEMAEKF 73.58%  39.21%  40.37%  29.44%
Ve 860.21  1266.74 183571 234221 EAALEMEKE 81.76%  44.81% 41.07%  30.87%
HARAT* 28.17 39.21 55.04 71.24  FAAKFE 72.53% 47.09% 39.74% 30.28%
K H AT 231.78 231.78 231.78 231.78 EBITDA ¥k % 123.05%  21.91%  37.52%  29.60%
EE N2 N 271.27 271.27 271.27 271.27 FEAIRA
R AR IA 866.29 822.95 779.60 736.26 EA1F 30.04%  28.45%  28.56%  28.88%
VR A ek orid & & 507.31 495.00 482.69 47039 =%#% 17.83%  17.26%  17.13%  17.24%
HAvAE R T~ 198.77 198.08 197.39 196.70  AFAIE 9.49%  10.03% 9.99%  10.05%
¥ = &t 4891.58 5866.75  7882.97 10040.64 ROE 14.06% 17.54% 20.26%  21.57%
48 453K 308.78 0.00 0.00 0.00 ROA 5.88% 7.21% 7.50% 7.67%
R AT Far FRAL IR 1730.55  2280.05 3280.30  4228.97 ROIC 29.23%  33.57%  52.41%  72.42%
KAAf K 7.66 7.66 7.66 7.66  EBITDA/4KEHN 14.28% 12.50% 12.25% 12.26%
A R AR 798.10  1106.14  1521.81 194052 EiERS
A4 2845.09 3393.85 4809.76 6177.15 EFFRAH#E 0.81 0.78 0.86 0.86
M A 634.72 761.26 761.26 761.26 R AR 5.40 5.73 8.54 11.79
FAMAR 598.97 491.62 491.62 491.62  ROBUKHE 4 F 4.33 3.81 4.09 3.86
R 72498  1089.11  1594.09 224451 ARRAH%E 2.73 2.70 2.69 2.59
3B HN A R AR A 1793.86  2157.57 2662.54  3312.97  HEARREFHKIALIE LA 82.67% — — —
VAR FR AR S 252.63 254.82 257.01 259.20 T ARLH
BAARSAH 2046.49  2412.38 291955 357216 W HG#E 58.16% 57.85% 61.01%  61.52%
i B Ao i AR A A ATt 4891.58  5806.24  7729.32  9749.32 i AEGHIE L 11.12% 0.23% 0.16% 0.12%
R E 1.02 1.16 1.25 1.33
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 071 078 08 095
EBITDA 432.71 527.50 725.41 940.11  FEAl I A E 11.08%  13.51%  14.29%  15.34%
PE 23.13 15.62 11.16 8.56 HEMIR
PB 3.67 3.05 2.47 1.98 HRUKkE 0.37 0.55 0.77 1.01
PS 2.17 1.56 1.11 0.86 HMRHFT* 2.36 2.84 3.50 4.35
EV/EBITDA 9.60 6.51 3.60 1.70 HMRBzEALE 0.16 0.91 1.04 1.30
S 0.48% 0.86% 1.28% 1.79%  HRALA 0.04 0.07 0.11 0.15

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 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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souriesrsecunes #PAHH (300232) 2018 4 =4 % iF

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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