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SOUTHWEST SECURITIES

18 S5 47 % 3% 32%, w LB EBF

BRE & A

B4 NN 2018 £ kSR,

2018 fFHa A, EEAAER LIE K 25%, 32%, LHdABE. 2018 F, N
N 9.4 10, BlEHIEK 25%; YaE4A09 1.9 12T, RIHIEK 32%; i=3F
HAE 1.5 127, Rl K 25%,. KEWEE M 5HAERE, AN 3.1 1
T, B3R 37%; J=3H441E 051 124, Bk 36%; 3e3dE4% 4104 0.39
fot, FlHE%k 123%. 2018 % 3 A 30 H, 87K T b7 £k HF 60%.
Bl B AL S1%IRARE H M, B —F B AAN S A R I AAIE 50 T L. S
ARG T Ak AT ), N E S K T 2 dh A4 F I, 5] 2014~2018 2

FFALEME R 5 A A 9%, 23%. 10%. 25%. 32%, 2018 F ik 4rigsk 45 & 9

Ho

BATEM. EIANIT LB, Gk, BEFEFHOLLELEEP, 1)
HARA KA, 2ERARIF, MARKBEL K. 2016 F, KALREN
WA FE BN 441510, BIH3EK 23.7%; + A A T M ALA 52 38 0k 487.1
fot, BHEK 13.2%; AN AL ERE I 1105.3 2T, RHFEK
12.6%; A AR MM E BN 312 10, Bk 1.1%., 2) Fk$fs
MR AR ALH & RS TEAK, ok FEAF MR AR M b S B
.2016 5F, FLEEHFGHRBAEMNMMELEPOLE R REE 4 RAT,
Sk F 45 e T 6 Ak, ATk B ARAL,

BEXERNLTFEAATLRE, EAEABER, 1) B “HX ML, T4
WAL, FRAEBRRL” WK T5%, RANNBKY RS, A& ZHHITHT
RAE AR O, EHHFITHOAAWER., T hfdink 289 M; £
BAFMBAREAE 1R, THEFGE RATkizcg 217 R; KiEREFE ST L
FAE 71, AAIEHS B M FAWEF 70, £ AHFAEF 202 7,
ISR E ) 4 T A E AU AR 38 . 2) ALK B,
HAFFEA AR 2017 4 12 A N3] Fl 3289.9 7 L A A F MWL T ik iF
TR A M A TR 8] 60%ATAL, 95 th M E TR BIGEAR, #ARE L FRA
AR, A BN BHIRAENEEZ—F,

B AN B 32 ARIE RSk, Ei8 2018-2020 4 EPS £ 0.86 7T, 1.02
. 1.20 T; /28] 2018 S AEEAR T b S B4R, 4 “EN” RR,
AR Bkt 4w, Tk B sh M, 04k b 47 52 30 3%
TEAKENE, FEENITARE.

FATISF B 2017A 2018E 2019E 2020E
BN (FF L) 752.41 937.17 1102.84 1293.14

WK E 13.14% 24.56% 17.68% 17.26%
V2 & E N 8 4 AE (B ) 144.22 190.05 223.71 264.28

WK E 24.57% 31.78% 17.71% 18.14%
HRIKE EPS (L) 0.66 0.86 1.02 1.20
%% Ik H % ROE 14.18% 16.30% 16.74% 17.19%
PE 30 22 19 16
PB 3.90 3.40 2.97 2.58
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18/1  18/3 18/5

B A(ILIL) 2.20
B A BL(fChE) 0.64
52 & AR K i) (L) 15.09-23.21
B E(f ) 42.70
B E(fern) 14.94
HRF () 5.08
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SOUTHWEST SECURITIES BHAEH (603060) sHABRBZERE

KBEMBIX:

Bk 1: RABFTLIER, NAMEARRALET SR —FRA, TEORMNLSF KLY
ek, Wit 2018-2020 5 ) &M Ak 5238 % 5 A 25%. 15%. 15%.

BAR 2: ARAEN S LFAIAEL 5 F KL R FI, it 2018-2020 F 4> 8] IAGE Ak 4
RS A A 11%. 10%. 10%.

ATl ER%, KA A E) 2018-2020 F 5 Lk F M AN Ak A de T &
& 1: pLHFUARLEA R

534.07 667.59 767.73 882.88

el Wik 10.61% 25.00% 15.00% 15.00%
EXUES 49.37% 49.37% 49.37% 49.37%

N 59.03 65.52 72.08 79.28

NGE it 8.71% 11.00% 10.00% 10.00%
ERIES 43.08% 43.08% 43.08% 43.08%

I IN 68.65 75.52 83.07 91.37

AR 4 iR 2.60% 10.00% 10.00% 10.00%
EXES 45.87% 45.87% 45.87% 45.87%

N 58.84 88.26 123.56 160.63

L% 4 Wik 48.06% 50.00% 40.00% 30.00%
ERIES 21.62% 21.62% 21.62% 21.62%

I IN 26.86 40.29 56.41 78.97

et FH RIS i 75.79% 50.00% 40.00% 40.00%
ERIES 42.63% 42.63% 42.63% 42.63%

I IN 4.96 4.96 4.96 4.96

A ik -16.64% 0.00% 0.00% 0.00%
EXES 31.65% 31.65% 31.65% 31.65%
LN 752.41 937.18 1,102.84 1,293.14

&t ik 13.14% 24.56% 17.68% 17.26%
ERIES 46.03% 45.74% 45.24% 44.88%

HIEFR : N, BRIER
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SOUTHWEST SECURITIES

E#EH (603060) 3 &HKEFRE

f&: M&5mAE#EIA

ERI X &N 752.41
TR A 406.09
B WAL A B e 471
HERR 21.67
&34 R 166.02
%% A -1.43
F P BALB K 3.68
BAME 8.23
MRMET SR 5 0.00
Rz ERE 0.00
B A 174.73
ERUE Y2 8- 5.97
GREFS i 180.70
P FAL 25.48
4 A0 155.22
Y HME AR A 11.00
V3B NSRRI 144.22

ik (70

Nk 326.02
R A A AT E R 150.52
B 12.12
H AR T 269.80
K R 33.00
P 3 32.71
B R A A 367.68
AH R AR LS 118.47
HAvAE R T~ 26.06
# = %H 1336.38
48 1% B 0.00
R A A AL 2T 169.35
KHfE & 0.00
HAb 5 A 72.71
A4 242.06
A 220.00
FAMAR 444.11
G Bk E 364.63
3B HN S KRR A 1028.74
VR & 38 65.58
BARSAH 1094.32
i A R AR S A T 1336.38

EBITDA 208.58
PE 29.61
PB 3.90
PS 5.68
EV/EBITDA 18.36
R8s F 0.82%

937.17
508.48
5.87
26.99
201.49
-5.34
3.00
16.00
0.00
6.00
218.68
20.00
238.68
34.13
204.55
14.50
190.05

485.18
187.80
15.17
336.05
33.00
32.71
321.40
116.35
25.02
1552.68
0.00
211.16
10.00
76.49
297.66
220.00
444.11
510.84
1174.95
80.07
1255.02
1552.68

268.30
22.47
3.40
4.56
13.72
1.03%

1102.84
603.92
6.91
31.76
231.60
-7.08
5.00
20.00
0.00
10.00
260.73
20.00
280.73
39.96
240.78
17.06
223.71

648.42
221.65
18.02
395.46
33.00
32.71
294.63
119.15
23.97
1787.00
0.00
248.97
20.00
80.02
348.99
220.00
444.11
676.76
1340.88
97.14
1438.01
1787.00

310.94
19.09
2.97
3.87
11.35
1.35%

1293.14
712.82
8.10
37.24
265.09
-8.85
3.00
21.00
0.00
13.00
309.73
22.00
331.73
47.29
284.44
20.16
264.28

813.45
260.44
21.27
463.70
33.00
32.71
284.46
128.86
22.93
2060.81
0.00
292.33
30.00
84.04
406.38
220.00
44411
873.03
1537.14
117.29
1654.44
2060.81

363.48
16.16
2.58
3.30
9.28
1.59%

ALAER (BHL)
A0
I8 5 R4
%55 R

= WAEFR K
BEEEFALH
E: 400
BEENRLRAR
FALE

E: 400
BEEDALRAEH
4810
KA

BEAL AR

T ATREA

A4
ERENALRAHR
ALRERH

2017A
155.22
35.28
-1.43
3.68
-17.72
-19.52
155.51
-45.79
-71.26
-117.05
-42.92
-18.41
-8.64
-35.20
-18.06
-123.22
-84.76

2018E

204.55
54.96
-5.34
3.00
-60.99
-19.00
177.18
-5.51
16.00
10.49
0.00
10.00
0.00
-43.85
5.34
-28.51
159.16

240.78
57.29
-7.08
5.00
-54.77
-25.00
216.22
-32.27
20.00
-12.27
0.00
10.00
0.00
-57.78
7.08
-40.71
163.24

284.44
62.60
-8.85
3.00
-62.90
-24.00
254.30
-61.10
21.00
-40.10
0.00
10.00
0.00
-68.02
8.85
-49.17
165.03

BKEEA
BRI K E
Bk A K &
EEIRE A
EBITDA 3k %
FAEES

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB
K2R 2 B 4%
WERRRET SUSAAIE LI
FARLH
WA B AR
RN E
R E
RLA) F AT H

13.14%
32.70%
21.48%
24.64%

46.03%
24.75%
20.63%
14.18%
11.62%
20.57%
27.72%

0.57
2.59
9.57
32.87
106.48%

18.11%
0.00%
4.11
4.05
24.41%

0.66
4.97
0.71
0.16

24.56%
25.15%
31.78%
28.63%

45.74%
23.81%
21.83%
16.30%
13.17%
23.51%
28.63%

0.65
3.16
9.28
37.26

19.17%
3.36%
4.45
4.39
23.07%

0.86
5.70
0.81
0.20

17.68%
19.23%
17.71%
15.89%

45.24%
23.24%
21.83%
16.74%
13.47%
26.63%
28.19%

0.66
4.14
9.05
36.39

19.53%
5.73%
4.73
4.66
25.83%

1.02
6.54
0.98
0.26

17.26%
18.79%
18.14%
16.90%

44.88%
22.70%
22.00%
17.19%
13.80%
29.27%
28.11%

0.67
5.04
9.03
36.28

19.72%
7.38%
4.89
4.82
25.74%

1.20
7.52
1.16
0.31

KIEEE: Wind, Z@ER
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o i ERER (603060) 34 RERE

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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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, AHAEE 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

W 4ol )35 B UG 09 E B B IR
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SOUTHWEST SECURITIES

HA4%H (603060) 3hARIFME

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R %% : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KR & Kl 6023 561 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
i TE SR S RARE 2 021-68415380 15201796002 wwg@swsc.com.cn
L EEF B BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
A AR 239 15558686883 15558686883 ybz@swsc.com.cn
T T AR e 021-68416017 13122661803 dks@swsc.com.cn
HoFE HEAEE R 021-68415309 18621310081 jsf@swsc.com.cn
N 358 BB E e 010-57758566 18500869149 lujian@swsc.com.cn
e KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
| B AR AE 1239 010-57758619 17710335169 liuzy@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AR 239 0755-26820395 13510223581 yyl@swsc.com.cn
TR eiE e %R 0755-26673231 18620838809 huaj@swsc.com.cn
51 >4 AHAE 23R 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wEF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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