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WKL LIRF % KA 2018 F=F FRE, T =FF 8 F AT LA 13.2
LT, BEK 24.0%, 523354 F)H 6.6 i, RAEK 39.0%; FMi=
e E4 A1 5.8 104, BlIEK 27.7%. ZFF FAF LN 4.81T, Rk
WK 26.2%, FHEFAEFFIE 2.5 1, REK 47.0%; £ NIedE)7 84 5
8 2.24L, BHEK 44.6%.

ZERFATH, LHARATHEK KBANEF, iTEAFHEN G FALT LN 13.2
e, B3 K 24.0%, RAVAN Z 2T E T A ALK SIP T H0F8EK,
AR VCS Fati K. 2RRFE, »NaE ZFFERLFE622%, B_FK
B 21 MBS E. REAKERGHENE, T2RALTAINEZEZSTREST

Bi%, UARARTFENMRA G LA, FRF5E, FEASELE, TEXA
ERZZERILEF 08 NEHSEE 8.3%, HEXRAERILTHE 0.2 /F 55

2 5.0%. B TZFEBEARTRAA, NI FBFFLIKES

SIP #MRBLEY LR, THUHERE—. REEELETHEFAHAM Frost&
Sullivan #%, 2017 5, 4R %P aICHEMA% SIP 2 & EMAE] T 290 7
GRERNE, CEBBRTHEAERSYERI LB HEAE, —K
BRALRT G LA EE—0 SIP EHE LT, 28 EF46& @ 3% 7 & R

it 2080 7 T

B AR, MERANREEK, 25 IPEMd T E KT SIP 34, SIP i
éﬁ?“‘iéiﬁiiﬁ*‘:ﬁ%i‘fﬁl SIP wiEd ey T 9L Ah AR KGR REZR, 28] SIP
b SR ak R RE S

VCS #H BB BRANE &, LHERAR—FEMN, VCS db 548 8] b 5558 B KA
AR EIESP B RBUE . N8 ERA Sy Kak i —F 4l VC200. VC880 ¥
YE S B WPP20 10 R =%, UAET YMS 89 “Zi” R4, %fi:;i
S B EE, HRTHTRAY, “ZAN FEZFERFEE, Hits
—HHEF VCS k43K % VCS # % d hF44st, Ridifiyd é&:&
it kk 2-3 FRAHEHREKEYS.

BAFM E5ER, it 2018-2020 F EPS 4 H14 2.69 L. 3.52 T, 4.40 T,
ARZFVEESHAE LA KE 31%, H&F EH TR

0 R&RT: BRMAMAES, CHRESH, VCS KERE R
FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 1387.76 1812.93 2318.70 2937.54
ELR 50.23% 30.64% 27.90% 26.69%
I3 BB 8 A (B L) 590.79 802.96 1050.33 1315.16
Wk E 36.65% 35.91% 30.81% 25.21%
Rk E EPS (L) 1.98 2.69 3.52 4.40
%% I A % ROE 20.56% 23.12% 24.57% 24.99%
PE 32 24 18 14
PB 6.58 5.44 4.42 3.59
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Wk 44 : chengs@swsc.com.cn
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%1%: 010-57631191

#i 48 wangyanl@swsc.com.cn
BAA: &L
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{46 : hhy@swsc.com.cn
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| thfe A | 2017A | 2018E | 2019E | 2020E]

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1387.76
526.23
14.07
78.80
135.05
25.50
3.24
34.37
0.00
0.00
649.33
2.03
651.36
60.57
590.79
0.00
590.79

88.60
184.82
182.33

2418.46
0.00
0.00

110.08
35.94
2.67
3022.91
0.00
145.39
0.00
3.47
148.86
149.34

1524.70

1180.02

2874.06
0.00

2874.06

3022.91

681.51
32.00
6.58
13.62
13.74
0.71%

1812.93
705.30
18.13
90.65
154.10
-0.87
2.20
60.00
0.11
0.00
903.54
7.17
910.71
63.75
802.96
0.00
802.96

181.29
260.18
215.34
3159.40
0.00
0.00
142.02
31.99
2.64
3992.86
287.78
227.08
0.00
4.65
519.51
298.68
1375.36
1799.31
3473.35
0.00
3473.35
3992.86

920.21
23.55
5.44
10.43
20.66
0.97%

2318.70
912.28
20.87
111.30
178.54
18.34
2.30
60.00
0.05
0.00
1135.13
6.53
1141.66
91.33
1050.33
0.00
1050.33

231.87
328.57
284.71
4040.82
0.00
0.00
171.15
28.03
2.62
5087.77
536.36
271.34
0.00
6.02
813.72
298.68
1375.36
2600.00
4274.04
0.00
4274.04
5087.77

1173.72
18.00
4.42
8.15
16.37
1.32%

2937.54
1157.55
23.50
141.00
211.50
22.41
2.40
60.00
0.06
0.00
1439.24
5.99
1445.23
130.07
1315.16
0.00
1315.16

293.75
413.88
365.64
5119.27
0.00
0.00
196.78
24.08
2.59
6415.98
796.62
349.06
0.00
7.64
1153.32
298.68
1375.36
3588.62
5262.67
0.00
5262.67
6415.98

1485.40
14.38
3.59
6.44
13.07
1.73%
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2017A
590.79
6.68
25.50
3.24
-2477.04
2366.40
515.56
-91.93
-2315.34
-2407.27
0.00
0.00
1593.23
-134.41
-1.77
1457.06
-456.91

2018E

802.96
17.55
-0.87
2.20
-765.97
-62.78
-6.91
-45.50
60.11
14.61
287.78
0.00
0.00
-183.67
-19.12
84.99
92.69

1050.33
20.25
18.34

2.30
-973.63
-62.28
56.31
-45.40
60.05
14.65
248.58
0.00
0.00
-249.63
-18.34
-19.39
50.58

1315.16
23.76
22.41

2.40
-1165.39
-62.42
135.91
-45.40
60.06
14.66
260.26
0.00
0.00
-326.54
-22.41
-88.69
61.88
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50.23%
44.81%
36.65%
63.76%

62.08%
17.25%
42.57%
20.56%
19.54%
37.41%
49.11%

0.71
22.29
8.87
3.86
96.73%

4.92%
0.00%
19.31
18.08
22.75%

1.98
9.62
1.73
0.45

30.64%
39.15%
35.91%
35.03%

61.10%
13.45%
44.29%
23.12%
20.11%
25.13%
50.76%

0.52
15.81
8.52
3.53

13.01%
55.39%
7.35
6.93
22.87%

2.69
11.63
-0.02

0.61

27.90%
25.63%
30.81%
27.55%

60.66%
13.29%
45.30%
24.57%
20.64%
24.77%
50.62%

0.51
18.09
8.23
3.64

15.99%
65.91%
6.00
5.65
23.77%

3.52
1431
0.19
0.84

26.69%
26.79%
25.21%
26.56%

60.59%
12.76%
44.77%
24.99%
20.50%
24.48%
50.57%

0.51
19.98
8.27
3.55

17.98%
69.07%
5.37
5.05
24.83%

4.40
17.62
0.46
1.09

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S shas
o 2ain fCB A% (300628) 2018 4= FH 5%

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
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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
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120
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Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023
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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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