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SOUTHWEST SECURITIES

BARERTIR, BAIRAFLEE

BRE & A

FH: NG KM 2018 F—F4R, FABI21.7 2T, RrIEK 49.6%, £
JaE 4 AE 1.5 120, BBk 16.1%. REHA, 28 Bfhla g4l
FHBREK, BEFTHHAM. 8 A 2018HL 13 B4 4 % 3 ha B A
15%-45%, % %) X4 2.5-3.1 12 To

BN AREERK, BRTHSEY K. REHN, 28T LEARLX
fg3g K 49.6%. —FH @, NEA)mBBMEAE, AL KT FRNELTE,
MARFAAMIE K, KMNFTTESF, BEFORBERMNMINGAHE K E
2E5%; B—7@, BRTHOSHRTKRAKT 252, S ODM iT#
RigEK, GESRMTE, NAETEIRERTIM. PR, AAEFEIHXT
%, BALSEGEHEEEY., NET 4 A 24 Ang, &FFNAEFERT F2
ERARREER 12 7 A A (ARF 12300 L) &R FHFSEmEZeETF
NEARE W T A (R L), H—F bt f Emigd Fi5E K.

A% RMARLERGERE, BARNFRLEE, 18QL RMHAHM#E L
BT &z, MEAA NS EFE 26.69%, FLTH 2.65pp, RAR T
LETCEMGFELE RS, NAM 4% AE 1.68%, Rl st 1.6pp. Fi5 TN
3] AR, F R N EAHE R R E N 4.38%.13.29%, F] 'L F % 1.4pp.
1.9pp. WEBMANEAHFE 6.77%, IRt B 0.34pp, 2 8RS Fribtn
W, it BARE ) R EE I,

TEAEFRAEARE, RLEEATHRAAE. 4 L7®, 2 EEATL4A0%L
BRATRNIESR, BRIRER “—H—JE7 R, FRATE4R0NERE
W, 2ERAEREKEER). AT/ 8, APRRANERKEEALE KW
HRBEREER, NAWREE TN, BRAHZ. WEARTRETE, A
PELHRF AN, EZREMTHAERN LT HERGHHATZT, 248
KA Fie@amEM T, LA LR NE T ALK&,
BAFAMNEHRFE N 3L RMfCREshPhia Rk, BiFEN3
18/19/20 4 EPS 4 1.2/1.62/2.04 7. %% wind /s K €43k 2018 F-F3) PE,
550 8] 2018 SF 22 12464, st BARN 26.40 T, %#HF “ENT TR,
ReRT: B ERREAFGIIE, RAHN R KNG LG R,
LEEHNE

HATIE R 2017A 2018E 2019E 2020E
FAN (FF L) 6531.95 8492.05 10267.43 11873.56

Bk E 31.71% 30.01% 20.91% 15.64%
2 BN 8] A4 ANE (B F L) 413.40 528.81 712.04 896.50

Bk E -4.12% 27.92% 34.65% 25.90%
HRIKE EPS (L) 0.94 1.20 1.62 2.04
%% Ik H % ROE 13.24% 15.57% 19.19% 22.00%
PE 21 17 12 10
PB 2.80 2.61 2.39 2.17

KA H: Wind, BFiEx

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

WAA: ZHI
%75 : 023-63786049
Wi 48 : gmh@swsc.com.cn

GCRELE

—— Jif

YIR300
28%

20%
12%

4%

-3y |

“11% . . . . . .
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RIERF: KRR

B A(MLRL) 4.40
#AB A BL(fChE) 3.73
52 JA MM KAl (L) 18.49-26.36
B ) 88.79
B E (L) 67.88
R F T () 7.19

R

1. A A, (002543): EHOERAZTAM,
AR ik B k4 (2017-10-26)

2. Al K, (002543): Bl A,
D L &R TN & h g
(2017-08-28)

3. AAed A, (002543): H & F KB B AL,
% B R NIREK  (2017-06-13)
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SOUTHWEST SECURITIES

7 A=, 7, (002543) 2018 F—F I %if

XBERIK:

B —: “HM R BORE S, MANRKE, BEPFLFHERREK, LAF
WHAL Y RAE, T 18-20 A F #oK A 5 L£4 %% 34.57%. 34.91%. 35.31%:

Bk =: REIBRIIMA, ZWERTRRHTHERKEE, FErEeiLifdgk, £
A ERAFAE S B, ot 18-20 F 5 52 B k5L 41 5 A 22.69%. 23.95%. 25.03%:

Bik=: ZFERBHET,
T A BB, &AM 5) 2018-2020 54k Sl A s ke T A

& 1: pLHFUARLEA R

3177.23 3946.95 4719.57 5456.94

ERLF S g 24.00% 24.2% 19.6% 15.6%
ERAES 32.97% 34.57% 34.91% 35.31%
N 2785.63 3862.19 4796.66 5642.89

B e % R 34.67% 38.6% 24.2% 17.6%
ERAES 22.53% 22.69% 23.95% 25.03%

PN 569.09 682.91 751.20 773.73

Ak R 73.1% 20.00% 10.00% 3.00%
RS 24.40% 25.00% 25.00% 25.00%

N 6,531.95 8,492.05 10,267.43 11,873.56

&t Egrd 31.71% 30.01% 20.91% 15.64%
ERGES 27.77% 28.40% 29.06% 29.75%

HIEFK: wind, B K

WAL ik E LG A E & 5 I3
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Wik W45 L

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 6531.95  8492.05 10267.43 11873.56 4 #lid 420.31 528.81 713.14 898.50
RIS, W N 4717.96  6080.32  7283.39  8340.65 I8 54 127.74 197.22 203.65 211.61
7 AL A B e 47.87 63.17 76.90 88.41 MH%M 38.27 22.14 19.37 12.76
HERR 918.99  1205.87  1468.24  1709.79  #FFBALB K 6.60 0.00 0.00 0.00
EREA 392.13 492.54 605.78 688.67 LEEEHXALH 220.50 -79.98 23.93 -25.89
w455 R 38.27 22.14 19.37 12.76  HA 59.71 29.01 -20.21 -22.21
P BALB K 6.60 0.00 0.00 0.00 BEFEHALARAHK 873.15 697.20 939.87  1074.77
Bk H 30.05 -28.00 20.00 22.00 WALE -107.68  -116.00  -115.00  -115.00
MAMEEHRE 0.00 0.07 0.11 0.08 ik -1342.00 -27.93 20.11 22.08
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1449.68  -143.93 -94.89 -92.92
2 W A0 493.14 600.08 833.87 1055.36 #EMta+ 180.37 40.49  -241.62 0.00
HAeERERE 6.11 31.29 16.12 16.16 kA2 0.00 0.00 0.00 0.00
GRERS i 499.25 631.37 849.99  1071.52  MAALERIH 0.00 0.00 0.00 0.00
P Fg AL 78.94 102.56 136.84 173.03 I ATREA -321.20  -307.96  -393.94  -530.44
b R R 420.31 528.81 713.14 898.50 b 145.95 -22.17 -19.37 -12.76
Y HME A ME 6.91 0.00 1.10 2.00 ERXEAALRAER 512  -289.65  -654.93  -543.20
VBRSNS 413.40 528.81 712.04 896.50 A AEFHH -576.82 263.62 190.05 438.65
Vil 585.58 849.21  1039.26  1477.91 KA
R A= AT 2R 1490.45 2029.20 2438.03  2802.00 A4HEMAEKF 31.71%  30.01%  20.91%  15.64%
Ve 1458.11  1878.07 2249.99 2576.87 EAAlMEKF -0.44% 21.69% 38.96%  26.56%
HARAT* 80.11 104.15 125.92 145.62  FAlEE KR -2.32% 25.81% 34.86% 25.99%
K H AT 166.60 166.60 166.60 166.60 EBITDA 3%k % 9.52%  24.32%  28.98% = 21.09%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 1077.86  1019.16 954.04 880.95 E£A1F 27.77%  28.40%  29.06%  29.75%
VR A ek orid & & 326.96 306.64 285.32 26400 =%#% 20.66%  20.26%  20.39%  20.31%
HAeAE R T 1324.37 132217 1319.96  1317.76 A% 6.43% 6.23% 6.95% 7.57%
¥ = &t 6510.04 7675.20 8579.12 9631.72 ROE 13.24% 15.57% 19.19%  22.00%
48 453K 201.13 241.62 0.00 0.00 ROA 6.46% 6.89% 8.31% 9.33%
R AT Far FRAL IR 2509.56  3254.77 3941.01  4502.43 ROIC 23.27%  25.04%  32.35%  39.07%
KAAf K 7.79 7.79 7.79 7.79 EBITDA/ & JAN 10.09% 9.65% 10.29% 10.78%
A 5 Ay 615.95 774.60 914.70 1037.82 EiERS
A4 3334.44 427878  4863.50 5548.04 EFFRAM#E 1.13 1.20 1.26 1.30
M A 440.00 440.00 440.00 440.00 R AR 7.08 8.38 11.17 14.24
FAMAR 1249.05  1249.05  1249.05  1249.05 MK A 4% 10.60 11.01 10.22 10.15
R 1326.65 1547.50 1865.60 2231.65 AR AH%E 4.04 3.64 3.53 3.45
3B HN A R AR A 3015.74  3236.55 3554.65 3920.71 HEGAREIHELLELKA  103.24% — — —
VAR FR AR S 159.87 159.87 160.97 162.97 HALZH
BAARSAH 3175.60 3396.42 3715.62 4083.68 W~ Hfi#E 51.22% 55.75% 56.69% 57.60%
fifir Aol R B A9 6510.04 7675.20 8579.12  9631.72 W A&ATHLE R 6.27% 5.83% 0.16% 0.14%
AL E 1.11 1.16 1.22 1.28
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 066 071 075 081
EBITDA 659.15 819.44  1056.88  1279.73 MAIZA+FE 77.70%  58.24%  55.33%  59.17%
PE 21.48 16.79 12.47 9.90 HEHIR
PB 2.80 2.61 2.39 217 BRIk E 0.94 1.20 1.62 2.04
PS 1.36 1.05 0.86 0.75 HRFT* 7.22 7.72 8.44 9.28
EV/EBITDA 10.92 8.51 6.19 477 HRzELE 1.98 1.58 2.14 2.44
S 3.62% 3.47% 4.44% 5.97% MM A 0.73 0.70 0.90 1.21

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4
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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 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

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

7 A=, 7, (002543) 2018 F—F I %if

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 KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
2 BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
R T'E AF 3, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
ER=SE AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
N %8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
PUE- & UM R 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
FilA M A 0755-26671517 13480920685 wxj@swsc.com.cn
JR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
&t A E 0755-26820395 13510223581 yyl@swsc.com.cn
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