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SOUTHWEST SECURITIES

R AREF W E LS4

BRE & A

Fh: RALAA 2018 F=F4R, WT=FE T LML 6.86 12, FlrE
K 32.69%; M= E4 A0 1.821¢, FlHIGK 30.87%. L+ H=FFFAE
WA N 2.8 12, FIHLIEK 82%; I3 E4A1iE 4560 7, FlHLiEK 56%.
kA, NS R ERAAS S HERAT LA EG R T X T, ROESHT
AAHRREK, FETS.

FHHZOMMFPARERBEBES, AT L, HIHLFRZ RS E AN
AR R A2 2017 FFF45, BB @ L TSt H AR AT T AT EANE
FlAHTE, FRENAHEOHBERAITELER SRS BT K, XA
KRB AL KRREHRD L, 22T -2 R, HRINEIFGHT, »
B U E MM BRSO E AR TS LA, S50k, NAHETH
AFOECRELENLBHTFHRERFNRS: 5 —F @, EHFFHR, 238
LRFT SRR, FREFR—RALERERAELIR, EHT SR HEFARE
MR e, BATT THGZEINT. KNBATHOEILRA, A58 LEAEGREIR
TR T FEAHFIRF T, “BIRF+HFL” A BIRERRALERA
L H E#H—F P REFLSKRAE,

FAL 5P, BEEEBIAT . BT, AL i AL,
S T 0 8 58 B W 1F B AR T AR AR 60 K BB AR, A OLK,
B R T AT BRI B — B o R, AT T R A ], B
AHBAT LA BT RKEA o RATAHRL S LY, LHAT—R
IR, 2R, RAVAH T LA LR A RIIE, KIARA, TARE
o VA, 3T IR A A A 0 3R AT L8

BAVHA . 4T XA 2018-2020 4+ EPS 4% 0.24 <., 0.25 <. 0.28 T,
st 6 PE A 1645, 1545, 1443, BARBMAKIT LTI ABERTES.
BROEB, 2R2F EIRALNAFERSOHBTIRS LOHEH, ARKE
BRI — G E ST, FH R PR

R&RT: FFMATE DA A F A TAR S AL f it —F TRa s
JRALRAT F B R AP R s 35 AT AL ) 3 — F AR B A%,

FARIF B 2017A 2018E 2019E 2020E
FLBEN (BF L) 936.02 1106.51 1294.08 1482.15
HKE 20.01% 18.21% 16.95% 14.53%
V3 BB 8 A (B L) 134.02 202.39 213.60 240.10
HKE -44.98% 51.02% 5.54% 12.41%
ARk E EPS (L) 0.16 0.24 0.25 0.28
%% I A % ROE 3.22% 4.63% 4.66% 4.98%
PE 24 16 15 14
PB 0.76 0.73 0.69 0.66

R7EXM: Wind, & hiE R

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn
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RIERF: KRR

B A(ILRL) 8.45
B A BL(fChE) 8.01
52 & AR K i) (L) 3.69-9.92
EE(IL ) 32.53
B E (L) 50.24
A F (L) 5.13

KRR

1. RAXM (300148): #HB+HF 12 410
WRAE  (2018-08-29)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 936.02  1106.51  1294.08  1482.15 #%#lid 137.54 207.72 219.21 246.42
ERI W 439.53 642.48 740.74 839.42 1B G4 23.03 21.80 21.80 21.80
B AL AR Ao 5.51 5.45 6.70 773 MEF%A -14.79 0.78 1.40 1.33
HERR 64.74 79.78 81.79 92.04 A RAEARK 105.97 0.00 0.00 0.00
ik 214.22 193.52 236.58 276.62 “ETEFALH -155.43 226.66 33.61 3.08
w455 R -14.79 0.78 1.40 1.33 itk 115.03 -58.80 -35.57 -30.08
P BALB K 105.97 0.00 0.00 0.00 BEFEHALARAHK 211.34 398.16 240.46 24255
Bk H 45.03 61.00 35.00 30.00 FALH -35.15 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -147.83 68.10 35.00 30.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -182.99 68.10 35.00 30.00
B A 174.32 245.50 261.87 295.01 A 0.00 0.00 0.00 0.00
HAeERERE 0.05 9.00 7.79 6.89 Kt 0.00 0.00 0.00 0.00
GRERS i 174.37 254.50 269.66 301.90  MEARERF -0.68 0.00 0.00 0.00
P Fg AL 36.83 46.78 50.45 55.48 I ATALA -29.25 0.00 0.00 0.00
b R R 137.54 207.72 219.21 246.42 Htb -272.31 -0.50 -1.40 -1.33
Y HME A ME 3.52 5.32 5.62 6.31 EFEHALRAEHR -302.24 -0.50 -1.40 -1.33
BN S A 134.02 202.39 213.60 240.10 WA REFHH -274.40 465.76 274.06 271.22
Vil 985.04  1450.81  1724.86  1996.08 A KfEH
R A= AT 2R 391.98 419.82 505.85 587.07 AHEBRAMEKFE 20.01%  18.21%  16.95%  14.53%
Ve 36.92 53.36 62.35 71.29  FALEHE K E -38.45%  40.83% 6.67%  12.66%
H AR T 8.68 9.73 11.58 13.19  FAlEEKE -46.37%  51.02% 554%  12.41%
K H AT 255.91 255.91 255.91 25591 EBITDA ¥k % -37.01%  46.85% 6.34% 11.60%
T B R 7.10 0.00 0.00 0.00 #HAIRA
B f A A 51.71 43.51 35.32 2713 E£AF 53.04% 41.94% 42.76% 43.36%
VR A ek orid & & 2697.22  2683.84 2670.45 2657.07 Z=%#F 28.22%  2477%  24.71%  24.96%
HAvAE R T~ 339.19 338.96 338.74 33851 #AF 14.69%  18.77%  16.94%  16.63%
¥ = &t 4773.76  5255.94  5605.07 5946.25 ROE 3.22% 4.63% 4.66% 4.98%
48 453K 0.00 0.00 0.00 0.00 ROA 2.88% 3.95% 3.91% 4.14%
R AT Far FRAL IR 354.80 511.67 590.65 668.69 ROIC 4.57% 7.54% 8.45% 9.63%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 19.50% 24.23% 22.03% 21.47%
A R AR 144.54 261.85 312.79 32050 EEfeA
A4 499.34 773.52 903.43 998.20 EWFAHEFE 0.19 0.22 0.24 0.26
M A 844.93 844.93 844.93 844.93 R AR 17.10 23.24 32.83 47.46
FANAR 2898.50 2898.50 2898.50  2898.50  MAKIKIK 4 E 3.79 3.74 3.73 3.69
R 702.33 904.72 1118.31  1358.42 AR %E 13.31 13.43 12.07 11.99
3B HN A R AR A 4174.90  4377.57  4591.17  4831.27  HEMAREFHANAZ LI 98.70% — — —
VAR FR AR S 99.52 104.85 110.46 116.78 T ALH
BAARSAH 427442 448242  4701.63 4948.05 H S hifi#E 10.46% 14.72% 16.12% 16.79%
i B Ao i AR A A ATt 4773.76  5255.94  5605.07 5946.25 W E&HHLE GG 0.00% 0.00% 0.00% 0.00%
R E 2.99 2.58 2.62 2.74
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 202 251 255 267
EBITDA 182.56 268.09 285.07 318.14  MEA IATE 21.82% 0.00% 0.00% 0.00%
PE 24.27 16.07 15.23 1355 HBAERF
PB 0.76 0.73 0.69 0.66 HRIHE 0.16 0.24 0.25 0.28
PS 3.48 2.94 2.51 219  HRAFRF 5.06 5.31 5.56 5.86
EV/EBITDA 10.46 5.47 4.18 289 HRBEALE 0.25 0.47 0.28 0.29
S 0.90% 0.00% 0.00% 0.00%  HMAA 0.03 0.00 0.00 0.00

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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

W 4ol )35 B UG 09 E 2 F IR



