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SOUTHWEST SECURITIES

$EBUAE, FHFHR AT

BRE & A

o FH: NANE 2018 F =%, 2018 AT =F Z LA B 13.2 1 (+13.5%),
FHEESFE 4.0 LA (-74.3%), =FEFedE4 41 2.0 12T (+1.3%).
2017Q1, A IAHBTHELELS, EXREE 17T FRAHPETRT S HENRH, K
LA RN 5 E AN SE I 86% A R Lb3E K, 2B AIUHE R 13% R E K,

® N3 Q3R FFIAT, N5 A 2017Q1 HE A M AL LS F £ 21 EF A
B A, RILT A 1L LB E, AEAKIHYEE, £ 5% %4, 201803
FIEN 5.6 1L (+80.7%), FHJFHAA1 0.9 12T (-59.7%), 5 MJa4
F=3E % 415 0.6 12 T.(-16.9%), 2018Q3 #r# I ALY Bk K Ma 447, & T 2017Q3
N ) F I ABAEREE LR E 1.3 10T, ARHERRR T BEF A, N
3] 2018Q3 ¥ F )3 &4 A HR T .

O FEBETHRLY, NATRAEKFRR, HFAFT AL, REEFALF=X
Mko 1) HFWRARAFRABS, B AT PC IR ags & ok 4 09 R AK R 542,
ARAE R B AT AN 09 RAE, T 2018 FALAGHF R T A AL IR ) 36.5%, 48] E
N BRBHRT S, L O ZHAN TR RPG FiF “kE A= online”
£ 2018 L¥F3Ed, BATAE I0S ZAMFreaFk PHES 10 &, 2) %FHF
FArd, KMAABRERECTHRANE, LEXEHTAEI8F 6 AKAL 11
WA K FEHKEGET. 3) “GAT ARAKET S ITAET 2017 F
R L, Hpx 2000 AAAERATRE 1, b P AEFAUM 50 8] BT BB M AR P
Sk L, BEEA 61T, o8] KEIE L F R P BN ES,

o 3-8 fatyE it R mpit, 2018 F 7 A, N NEHE 2018 F7 A RZ
B 6ANAMN, AR KE 3-8/, HE i 5822 7 RN 3 ity (&SI AH
4.5%)., % ZE 2018 F 10 A Jk, ARt D Wi 1184 Tk, AT &L
A 9944 77 A, A B Wt R e B2,

o ZAFHMEIPHL, A LA 2018-2020 4 EPS 4414 0.45 T, 0.51 T,
0.61 T, 5 PE 4 A% 17 4%, 154, 124&, FER N HA G L 54 3K
KEIERHE ), B “EN” L

0 RERF: #FRk G RREIET B I RACT AR ;4250 B 3SR A K
M 00 ol Ak 57 5% IR BAKTE R

FARIF R 2017A 2018E 2019E 2020E
TN (BH L) 1626.62 1485.00 1745.90 1988.75

Wk E -54.18% -8.71% 17.57% 13.91%
V3 BB 8 A (B L) 1656.94 584.30 657.65 794.66

Wk E 170.90% -64.74% 12.55% 20.83%
Rk E EPS (L) 1.27 0.45 0.51 0.61
%% I A % ROE 19.97% 8.43% 8.57% 8.90%
PE 6 17 15 12
PB 1.26 1.20 1.13 1.05

KA H: Wind, BFiEx

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

PR E LT & &)
TTWRMoscte T PR30
9%
-4%
-18%
-31%

-44%

-57%
1710 1712 18/2 18/4 18/6 18/8 18/10

RIERF: KRR

B A(ILIL) 13.02
B A R (fTRR) 12.90
52 & AR K i) (L) 7.1-16.44
EE(IL ) 99.08
B E (L) 99.25
HRF () 6.09

R R
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SOUTHWEST SECURITIES
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A A (600633) 2018 =F 4R &iF

f&: M&5mAE#EIA

ERIL ON 1626.62
TR A 626.83
B WAL A B e 11.91
HERR 263.64
4.0 440.90
w455 R -29.43
P BALB K 77.03
BAME 1516.36
MAMEEHRE 0.00
HrrezERE 0.00
B A 1783.26
A ERA 10.04
GREFS i 1793.31
P Fg AL 62.67
%A1 1730.64
Y HME A ME 73.70
BN S A 1656.94

Fr Atk (@570

Vil 757.56
R e LAY 2T 317.88
Ve 4.39
H AR T 2159.73
R HARLAAL T 470.21
A B 0.00
B f A A 349.41
MR AR LS 4625.15
H AR R T 1201.71
¥ = &t 9886.03
48 I 0.00
R A Aa SN E AR 299.61
KA 3 0.00
A R AR 921.54
A4 1221.15
M A 1301.92
FAMAR 3276.81
R 2 & 3420.46
3B HN A R AR A 7851.83
VR & 38 813.05
BAARSAH 8664.88
Rt A B AR A AT 9886.03

| thfefelidid | 2017A 2018 | 2019E | 2020E]

EBITDA 1842.57
PE 5.98
PB 1.26
PS 6.09
EV/EBITDA 4.32
B8 E 1.25%

1485.00
417.13
11.65
148.50
178.20
0.25
0.00
9.00
0.00
0.00
738.28
70.57
808.84
28.27
780.58
196.28
584.30

1592.78
218.16
2.85
1971.69
470.21
0.00
338.52
4517.54
1198.91
10310.65
0.00
184.13
0.00
865.08
1049.21
1301.92
3276.81
3673.38
8252.11
1009.33
9261.44
10310.65

859.84
16.96
1.20
6.67
8.29
3.34%

1745.90
481.24
13.39
212.38
226.97
0.40
0.00
9.00
0.00
0.00
820.52
67.34
887.86
31.03
856.83
199.18
657.65

2113.01
264.52
3.34
2318.09
470.21
0.00
327.62
4409.92
1196.10
11102.81
0.00
218.84
0.00
882.56
1101.40
1301.92
3276.81
4214.16
8792.90
1208.51
10001.41
11102.81

942.23
15.07
1.13
5.67
7.01
1.18%

1988.75
542.97
15.37
240.52
258.54
0.51
0.00
9.00
0.00
0.00
939.84
58.86
998.71
34.90
963.81
169.15
794.66

2750.97
308.25
3.76
2640.53
470.21
0.00
316.73
4302.30
1193.30
11986.05
0.00
252.97
0.00
899.38
1152.36
1301.92
3276.81
4877.29
9456.03
1377.66
10833.69
11986.05

1061.67
12.47
1.05
4.98
5.62
1.33%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2017A
1730.64
88.74
-29.43
77.03
-2591.50
921.24
196.71
-1097.25
-309.12
-1406.37
-250.00
0.00
-22.36
-123.68
204.56
-191.48
-1401.41

2018E

780.58
121.32
0.25
0.00
116.58
-8.94
1009.78
0.00
9.00
9.00
0.00
0.00
0.00
-331.39
147.82
-183.57
835.22

856.83
121.32
0.40
0.00
-341.02
-9.03
628.49
0.00
9.00
9.00
0.00
0.00
0.00
-116.86
-0.40
-117.26
520.23

963.81
121.32
0.51
0.00
-315.63
-8.99
761.00
0.00
9.00
9.00
0.00
0.00
0.00
-131.53
-0.51
-132.04
637.96

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRET SR AL LA
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

-54.18%
94.32%
68.82%
84.82%

61.46%
41.50%
106.39%
19.97%
17.51%
33.33%
113.28%

0.17
6.03
7.24
21.96
109.45%

12.35%
0.00%
6.89
6.88
7.46%

1.27
6.03
0.15
0.10

-8.71%
-58.60%
-54.90%
-53.33%

71.91%
22.02%
52.56%

8.43%

7.57%
11.34%
57.90%

0.15
43.05
10.40

114.23

10.18%
0.00%
12.71
12.70
56.72%

0.45
6.34
0.78
0.25

17.57%
11.14%
9.77%
9.58%

72.44%
25.19%
49.08%

8.57%

7.72%
12.60%
53.97%

0.16
73.98
12.01

153.14

9.92%
0.00%
13.43
13.42
17.77%

0.51
6.75
0.48
0.09

13.91%
14.54%
12.49%
12.68%

72.70%
25.12%
48.46%

8.90%

8.04%
13.92%
53.38%

0.17
156.53
11.79
151.55

9.61%
0.00%
14.22
14.21
16.55%

0.61
7.26
0.58
0.10

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

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



