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SOUTHWEST SECURITIES

RN ZXEEAR, Q3 ¥ FiE KAZMH

BRE & A

o WHEL: 5] 2018 FAT=F K FIVKA 29.1 12T (+15.9%) , Va&4 4
3.07 2 (+29.0%) , H=dk4#iH 2.28 124 (+45%) ; A+ 18Q3 L HALN
10.35 1zt (+13.8%) , 13441 1.3 2T (+48.9%) , =dE4 47 1.06
1C (+91.9%) , AT IHAL.

BRAKEHE, ZETEHEHBRFHEK.Q3 M A% 13.8%, 3tk Q2 49 5.8%
Krg#ix, TE2RE Q3 A&l F RN, 584, Q3 RLFEMKIL
NIRRT A 10% A, PR 10% (3=, BMETHK 5%) ,
WIR G GEARH 25% A LR K FMMAFREIA T 10 (AR dN, B R
REERFAHEL 1410 (BH) , BUEEEK, L PO ARES ALK
6000 % 7, L& T4k 1000-2000 7, it 44 Z s 5104 E B iR, HH# &,
e e K A A #iek 1000 5, BRTCESAMTHE, FRARETZAE
S

RO FHEAR KRR, BARAKENR . 1, A 3) Q3 H4kL 4% 34.65%,
B rb4R 5+ 3.55pp, £ &RE: 1) wRFELT Z3]7 A F RN 6%-10%, =4
P REAEIANTHE, 2) HHER 6 ARMN 8% &t T R ERHE, LA
ik 20% A L, BZAT KRR, 2. Q3 = HE+A A% AEH 20.18%, Rt
-0.04pp, EFPHERME, FEFERNE (B K) . M5 HFAES5H 14.83%.
5.01%. 0.35%, F+0.04pp. -0.04pp. -0.04pp, = HF X AT, Hmik
T T AERM. 3. Q3 FMABRKTME (R L%H) ) 1731 74 (+68%)

BB A AR EEAE KGRI, B EESSEZT, %A £ R LR 2.74pp
% 12.62%, BAIRHIZEKRE,

BFEM, RA COHRT KER, RBEBEABL 553N e 4
T REEAME, RAE KR KBS, HEDERITERARET X,
B TR M HATE B INT & i ) o SRAT B0 B R sk, 47635 T+
R A AR K o

BAARNEHZFEZN 8T Q3 wHAFHA, LAASF A AN, Fit 2018-2020
FINE AR A 16.0%, VFE4 A1 A4k KN 22.8%, EPS 5514 0.81,
1.0, 1.15 %, 5 PE 4 #%4 20X, 16X, 14X, #%#H “EN” iF4,

0 RERT: BRI R KIGES, HEEIRATAH,

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 3602.74 4212.80 4877.74 5634.18

R E 2.55% 16.93% 15.78% 15.51%
V3 BB 8 A (B L) 319.22 412.96 506.28 583.69

R E -9.75% 29.37% 22.60% 15.29%
ARk E EPS (L) 0.63 0.81 1.00 1.15
%% I A % ROE 10.27% 12.35% 14.05% 15.02%
PE 26 20 16 14
PB 2.62 2.44 2.26 2.10

R7EXM: Wind, & hiE R

% LKA R P

DA AAIR

ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

AT FEREK
kiS5 S1250517080001
%1% : 021-58351839

Wr 44 Igg@swsc.com.cn

KEA: A4

%1% : 0755-23614240
WrFA: zjfei@swsc.com.cm

KL X

— it

PER300
24%

14%
5%
-5%

-15%

-24%
17/10 17/12 182 18/4 1866 18/8

18/10

B A(MLRL) 5.07
B A BE(fLRR) 5.07
52 & AR K i) (L) 13.4-18.69
EAE(fL ) 82.18
Bl ) 45.77
AT () 6.29

XA R

1. &sf S (002557): Q23E&k® %, #
RN G LGk (2018-08-08)

2. &b sk (002557): £ /7 e, 3
BT¥FLs5 (2018-07-18)

3. it & (002557): QLK A4 ¥
K, AlER ¥k &HE S (2018-04-24)
4. b4 % (002557) : S 4 WIASS £ 44 =,
18 42 %A1/ (2018-04-22)
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b (002557) 2018 =54k %t

f&: M&5mAE#EIA

A% (57 ) REiEA (FFL) _2017A __2016E

ERIL PN 3602.74  4212.80 4877.74  5634.18 4 #]iF 321.69 416.15 510.19 588.19
ERIS W N 2525.91  2874.45 3322.19  3848.05 H71E G4k 117.52 118.05 126.32 131.01
B LA B e 42.63 42.13 48.78 56.34 W%%M 9.87 8.43 8.29 9.58
WERA 488.87 589.79 648.74 732.44 R RAEAR K 5.52 0.00 0.00 0.00
ERE A 209.92 248.56 273.15 309.88 “EEEFALH -297.68  -277.15  -362.41  -400.87
%% A 9.87 8.43 8.29 9.58 Hife 136.00 -50.00 -50.00 -50.00
F 7 BALB K 5.52 0.00 0.00 0.00 BEEHALR%EHR 292.92 215.47 232.39 277.91
HFMH 39.86 50.00 50.00 50.00 FARLH -122.84 -90.00 -58.00 -62.00
MRMEE S E 0.00 0.00 0.00 0.00 HAte -240.74 50.00 50.00 50.00
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -363.59 -40.00 -8.00 -12.00
& WA 366.66 499.46 626.59 727.89 sEifEE 343.90  -218.47 31.68 47.44
AAeAEZERE 50.48 41.00 36.00 36.00 KiAEEH 0.00 0.00 0.00 0.00
#1708 %8R 417.15 540.46 662.59 763.89  MEAERT 0.00 0.00 0.00 0.00
FITAFHL 95.46 124.30 152.39 175.69 I AFAZA) -202.80  -178.76  -247.78  -303.77
FA)E 321.69 416.15 510.19 588.19 At -44.37 -12.59 -8.29 -9.58
VR AR 2.46 3.19 3.91 451 EFFEHALAAR 96.73 -409.83 -224.39 -265.91
V3B N SNAREFE 319.22 412.96 506.28 583.69 &R EHHR 14.64 -234.36 0.00 0.00
®PEE 234.36 0.00 0.00 0.00 KA
2 A FRAT E R 292.85 271.52 330.17 382.78 AHEBANIEKE 2.55% 16.93% 15.78% 15.51%
I 1068.71  1149.78  1328.88  1539.22 F LAl KE -15.22%  36.22%  25.45%  16.17%
H AR F - 1352.82  1685.12  1951.10  2253.67 @ AAlEMKE -10.40%  29.37%  22.60%  15.29%
KHRAIZ T 177.92 177.92 177.92 177.92 EBITDA k% -7.61%  26.69%  21.61%  14.09%
SNy 2 e 0.00 0.00 0.00 0.00 FHKAIgEH
RR A IA 1153.54 113355 1075.66 1013.65 £4|% 29.89%  31.77%  31.89%  31.70%
AT A TF K Sk 283.51 276.68 267.46 261.68 =%% 19.67%  20.10% 19.07%  18.67%
H AR T~ 110.16 108.94 107.72 106.51 A& 8.93% 9.88% 10.46%  10.44%
# =% 4673.88  4803.51 5238.90 573544 ROE 10.27% 12.35% 14.05% 15.02%
48 345 3K 703.90 485.43 517.10 564.54 ROA 6.88% 8.66% 9.74%  10.26%
R A Ao TR KR 623.96 716.03 828.02 958.26  ROIC 9.17% 11.32%  13.12%  14.05%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 13.71% 14.86% 15.61% 15.41%
HAb R A 214.33 233.66 262.97 297.40 EiEfLH
f et 1542.19 143511 1608.10  1820.20 B # = RiE 0.81 0.89 0.97 1.03
R A 507.00 507.00 507.00 507.00 BEF AR 3.47 4.00 4.54 5.48
F RN 1582.30 1582.30  1582.30  1582.30 mMAIKIKE i E 21.21 22.85 24.86 24.24
g Ak s 973.00 1207.20 1465.71  1745.62 AWRA#E 2.34 2.59 2.68 2.68
J3 &N S RER A 3062.98  3296.50 3555.01  3834.93 #EEaRAFAKALLELIL.  113.32% — — —
b HALRAL A 68.70 71.89 75.80 80.31 FALM
BRERS A 3131.69 3368.40 3630.81 391523 # & fAfhE 33.00%  29.88%  30.70%  31.74%
i B Ae i A At 4673.88  4803.51 5238.90 5735.44 WHAEFKEIE AR 45.64%  33.83%  32.16%  31.02%
AR 1.97 2.24 2.31 2.35
| LHAfbiades | 2017A] 20188 2019 | 2020 MEEEAR 1.26 141 146 149
EBITDA 494.06 625.93 761.20 868.47  MA I ATE 63.53%  43.29%  48.94%  52.04%
PE 25.75 19.90 16.23 14.08 EHEAA
PB 2.62 2.44 2.26 210 ARksE 0.63 0.81 1.00 1.15
PS 2.28 1.95 1.68 1.46  HBRAT” 6.18 6.64 7.16 7.72
EV/EBITDA 17.39 13.75 11.35 10.00 H#mzTAE 0.58 0.42 0.46 0.55
M8 & 2.47% 2.18% 3.01% 3.70%  BRLALA 0.40 0.35 0.49 0.60

HAEF£K: Wind, & FiER
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e scummes #wif & (002557) 2018 F=F4k &t

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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SOUTHWEST SECURITIES ;/a\;la\@n?n (002557) 2018 %ié*&l§i$

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 O R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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