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SOUTHWEST SECURITIES

BMESHZTARXER, BHREHEN R IHR

BRE & A

Fh: NAINSHEBKASHAEZHOGERARNIERARERTHAE, AFANS
kTN 8 Ay VAR 78 i TR R £,

RS AFAEROMBREFERR, RIHETRREAA. ARBISHTF
EP QBB AT DI LA RS, Rezdmadhmamd BiTE,
HAEER, L B I AT RATIED 29 6.66 1LAR, RATIAEH 76.34 TIME, #/A
HTEPRIRIANAL I, EEATRE, OB ERZIANEHOHEY 4.32108L
R 2 EA, FIRIERAHEH 23310k, =G ET NG E@xd 4
BAELSHF LA L —BITHARFIELS A 25.1%, HIHE—KIEE,
MALFEFRERNAKRE. ARETEAREFXTHROFT AT, #EIEHL
TR, BEARSWLEZEFTEPHEmBIEONE, RMNAABIESHFTN I
Bk THEAST@: 1) BRFEEL. REBETHE, AU TR IHRT
X 6g i, LWt BN E LR E; 2) BKSHE LT A RLHEEE
¥, FMTFHVREELS, RBRIIEBESE, I, AT AETEMRY
AFH R THETR], BPERBRATRAET 76.34 LML, ATEBGTEEH
A2it 15.27 1o, CRIRA A F XD WERGBE R KRS FUlT AR5 £
ZHRETRBILTI2NMA. BMNIAHA: BRAIEEA XN EARTELRR, 2K%
BAGZECAMBREERESE, TLANCEZER LR IR/ EAAL, BASE
HEWFRA NG R IR, SRR EEESTN S AR LRGES,
RABIB RG], RBHQRBFH . 1) REABERL, FIFXEHF .
NE BB NI E SR, BRBIASFELAER, R IHETXESHY
FRAL, BAVINA A E) 698 A AR R AT FiL;, 2) FMAREFTHEH K
g, Wk CEHMENE. EFBR. RAETESFHLMRT , iTHHRK
WRINGTELATEAERANLEY KEEWEST. BRFEET LS, #
LAER, BKEHRFEA NS 2RI L S54M%4e B L, FAHAIESARE, B
BELFREE, BBREHTRETTRERES, AhTHETK; 3) &
MepHEkSL, KEERHITLME, a. KPAFASHREFLIFEK, g
ST EEFRY A REF L@y HRT & R2EG, EREH TPk,
HAEEGGBTHME HBEmK, CAEFLATAELT; b, PHFTRF LI
W ERMBMBEIBaR A, EEAFECHIT AL S A 5L
He, T “020”7 FHAFLEX, RAFERANITRRFGBAEK E; .
KRB LS K Bk, AR, FRBHEANEWK, FoBiiegsFHhEis
B, MR ET TS, FERARERBRELS M R ELEHIEK,
BAM B & FER, KA 2018-2020 F EPS %4 3.17 ©.. 3.61 ©.. 3.98
T, T BEH 22451915, 18 12, FF JE AR AL AR, 1] 2018-2020
# EPS 4 250 T, 294 ., 3254, MW AEH 274E, 244, 224&, »
SAEML G ERRARS, ERAEF L, PHM. HHAKRMEETESR B R,
R REmRABE R, AR ALT, LEAZRRM. LEEK, &A. St
FEWARK, BEF “ENT P

o RBRT: ZRHERREML, T A6k INATY, FTHLREITEAM,

HATIE R 2017A 2018E 2019E 2020E
BN (BF L) 24314.61 26274.08 28908.90 31868.27

Bk E 8.50% 8.06% 10.03% 10.24%
V2 A 8] 4 AVE (87 L) 3144.98 3303.88 3754.49 4140.43

Bk E 7.71% 5.05% 13.64% 10.28%
HRIKE EPS (L) 3.02 3.17 3.61 3.98
%% Ik H % ROE 17.27% 16.02% 16.03% 15.63%
PE 23 22 19 18
PB 4.03 3.56 3.13 2.77

KEFH: Wind, BFiEL

% LKA R R P

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR ATE A

kiS5 S1250515090002
w,35: 023-67898264

Bl 4 hzl@swsc.com.cn

GCRELE

PAISES)

PIA300
15%

5%
-4%
-13%

-22%

-31%
17-11 181

RIERF: KRR

18-3 185 18-7 18-9 18-11

B A(MLRL) 10.41
#AB A BL(fChE) 10.41
52 J& W LA X 18] (L) 70.23-118.45
B E(fe ) 731.38
B E (L) 292.07
R F T () 18.44
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Zd el (000538) #HARIEHESE

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 24314.61 26274.08 28908.90 31868.27 4 #1id 313253  3290.81 3739.63  4124.05
ERI W 16731.58 18410.19 20256.03 22308.74 4718 5 ¥4 132.71 249.47 249.47 249.47
R Ry A ] 169.65 165.35 194.02 21227 MH%RA 72.54 51.93 30.85 17.91
HERR 3683.51 3547.00 3758.16  4142.87 W ABMAAHK 64.83 0.00 0.00 0.00
EEER 386.76 525.48 578.18 637.37 LEEEHXALH 1863.60  -740.33  -818.97 -1043.55
w455 R 72.54 51.93 30.85 17.91 Atk -4110.54 -211.31  -198.23  -199.00
P BALB K 64.83 0.00 0.00 0.00 ZFEHNALR%H 1155.69  2640.56  3002.75  3148.87
FF 276.91 200.00 200.00 200.00 WAL H 27.89 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -379.69 200.00 200.00 200.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -351.80 200.00 200.00 200.00
2 W A0 3620.72  3774.13  4291.66  4749.11 JEHMEE 0.00 0.00 0.00 0.00
HAeERERE 1.12 45.62 41.49 28.79 kit -3.60 0.00 0.00 0.00
GRERS i 3621.85 3819.75 4333.16  4777.90 JARAERF 0.00 0.00 0.00 0.00
P Fg AL 489.31 528.95 593.52 653.85 I ATRA -833.12  -897.35  -942.69 -1071.26
b R R 313253  3290.81 3739.63  4124.05 Hfe -75.01 -51.94 -30.85 -17.91
Y HME A ME -12.45 -13.08 -14.86 -16.39  EREDALRAR -911.73  -949.29  -973.54 -1089.17
VBRSNS 3144.98  3303.88  3754.49  4140.43 ALREAR -113.29  1891.28  2229.21  2259.70
Vil 2666.33  4557.60 6786.82  9046.51 ARK#S
R A= AT 2R 6084.07 6525.54  7174.64  7926.87 HHERKANEKE 8.50% 8.06% 10.03%  10.24%
Ve 8663.28  9550.80 10512.53 11583.02 A AlEIE K F 9.06% 4.24% 13.71%  10.66%
AR T~ 7689.88  7765.67  7867.59  7982.06 FAlEMEKE 6.88% 5.05% 13.64%  10.28%
KIRLAAL T 0.77 0.77 0.77 0.77 EBITDA %k % 8.43% 6.52% 12.18% 9.72%
EE N2 N 0.28 0.28 0.28 0.28 FEAIEA
BRI 1890.18  1681.39  1472.60 1263.82 E£A1F 31.19% 29.93% 29.93%  30.00%
MR AR LS 332.94 292.99 253.04 213.09 =%#% 17.04% 15.70% 15.11% 15.06%
HAeAE R T 374.80 374.08 373.35 372.62 HAIE 12.88% 12.52% 12.94% 12.94%
¥ = &t 27702.53 30749.13 34441.61 38389.04 ROE 17.27% 16.02% 16.03%  15.63%
48 453K 0.00 0.00 0.00 0.00 ROA 11.31%  10.70% 10.86%  10.74%
AT Fo TR 6079.70  6587.91  7324.07 8041.47 ROIC 23.80%  25.47%  27.22%  28.06%
KAAf K 2.50 2.50 2.50 250 EBITDA/4KEHN 15.74% 15.51% 15.82% 15.74%
A R AR 3477.41  3622.35 3781.73 395897 EiERS
A4 9559.61 10212.77 11108.30 12002.94 E# *A#FE 0.93 0.90 0.89 0.88
A 1041.40  1041.40  1041.40  1041.40 R AR 13.79 16.01 20.19 26.05
FAMAR 1247.22  1247.22  1247.22  1247.22 MK KEHE 21.65 20.86 21.42 21.37
R 15748.89 18155.43 20967.23 24036.41 ARAH#%E 2.13 2.01 2.01 2.01
3B HN A R AR A 18037.52 20444.04 23255.85 26325.02 @ HERAREFHKELLELRN  115.42% — — —
VAR FR AR S 105.40 92.32 77.46 61.07 FALH
BRAERE A 18142.92 20536.36 23333.31 26386.10 i /* AfrE 34.51%  33.21%  32.25%  31.27%
i B Ao i AR A A ATt 27702.53 30749.13 34441.61 38389.04 # &ARSE AT 18.83% 17.62% 16.20% 14.99%
AL E 3.34 3.47 3.56 3.67
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 218 230 241 250
EBITDA 3825.98  4075.52  4571.98 5016.48  fiA) AT E 26.49%  27.16% 25.11%  25.87%
PE 23.26 22.14 19.48 17.66 HFBAER
PB 4.03 3.56 3.13 277 HRKE 3.02 3.17 3.61 3.98
PS 3.01 2.78 2.53 229  HRAERF 17.42 19.72 22.41 25.34
EV/EBITDA 17.03 15.52 13.35 11.72 HREZEEALE 1.11 2.54 2.88 3.02
S 1.14% 1.23% 1.29% 1.46%  HMALA 0.80 0.86 0.91 1.03

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 EIER B A TR 8] AT WA AN 87 A EHIEAR S B E A R MR GIERBTT E9 L 5T 4.

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 EEHIER", EAENARERTABREGF A, M fid. KERRFIERFHRAREN, £
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

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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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