2018 %10 A 22 8B

FEN ()

IERAF R 2018 F =23 ki LATH: 21.99 T
WA (300637) Birf: — (6 4A)

FEFR

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

g b4 RE b3 K 65%, HEHEE

B &R

o LHEL:

2018 F % =K, NAFIKAN 1.4 e, Rk 57%, =4
%4134 4018.5 7 T, Bl 65.0%, EPS 0.33 T. 2018 il =% &, /4
FIMN 3.9 127, B K 21.6%, 128447 1.07 12T, Rl 3Kk 123.6%,
EPS 0.87 .

RARN TR mp sk, BERARE. &3 2ERKF I LA, HELE
A SLITAMM TR, A B, £ %0 AA 907 £E AT
R =, A AA 007 RAHE S ABMBACL 65, R AR R
YRR LA SRS, RARY AR RER AL, BTN RA
AR, HAE L@, A RS KR E T SR e
BRATAM BT F 5, FRe3 A 2000 o,

WE=FE A ARBAFBFRRE RS, DA FFLGHK, 1258 T
it Lk A4 E oo Bl LRI ME L RAE T S LR, NEAERA
Bli& ¥ 2| ATAR T, E#FH SR FHATH M AEATA, KIET 8 F B

N E) AV F RPN 2017 S H W FEF IR B (2017 SR 5% =5 B 8 A4

# 30.7%, #WFK 36.1%, 2018 F% —F X LA F 43.7%, 2018 % —F
AN E 44.0%, 2018 5% =F LA F 43.0%) , AEAERFILRE, »F)
BAl =ty BAFAC B TRE, 2N ELTEE, LR E

Al F Bk T 08T, mAEsx A HED.

o BFSAARENE—MALD, ABEFLELE. NAXTREIRT&HE, #

BAZE, ETEEEE 29 T3 AR, EFF AT E, HAHATFAEN
AP RAEXIKFAED P IAAKRN X RITE, ZEFLESL, BRABSE
%-770

B AR 5iE% . it 2018-2020 5 EPS 4%l 4 1.13 ©. 1.34 T, 2.21 1,
AR ZFEESF AR 61%0 L8 KE, %8 “EN” 4.

RERT: FHRRG, 2242 5K, THAE, £ZRDEEA 83 E AR
7= BRI B R

AT 2017A 2018E 2019E 2020E
gL (FH L) 436.47 577.99 678.99 1071.59

HKE 13.31% 32.42% 17.47% 57.82%
V2 &N 8 A (A7) 65.21 140.22 165.06 273.39

HKE 8.21% 115.03% 17.71% 65.63%
HROl#E EPS (L) 0.53 1.13 1.34 221
%3 5l s % ROE 11.57% 20.37% 20.00% 25.65%
PE 42 19 16 10
PB 4.82 3.95 3.29 2.55

KA H: Wind, B FiExE

% & iE FAT 50 RS

ST R
Ak E5: S1250517070002
¥R %8 : hjw@swsc.com.cn

AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wr 4 ylin@swsc.com.cn
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HIEFR: FRRHYE

E9-1E &

EIRAMLIR) 1.24
#AB A BL(fChE) 0.64
52 J& M R X 18] (L) 17.25-33.0
B E(fe ) 27.17
EFE(LL) 7.50
RO () 5.32
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1. %51#&%&#7}(300637) ZEF L HARTY,
%% (2018-10-11)

2. #MATH (300637): LFFFHEK, &
A%k (2018-08-27)

3. #MAH (300637): —FExH TN
9, AEFRATRALE
(2018-05-02)

4. HIATH(300637): K 5| K F 4Tk A3k,
AIFARKE (2017-11-20)
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WA M (300637) 2018 =544 %if

f&: ME&mAEREIA

£ % (5% ) REAEL (EFA)__2017A __201E

ERIL ON 436.47 577.99 678.99 107159 ##1id 65.21 140.22 165.06 273.39
RIS, W N 294.64 322.99 375.60 585.61 718 54 23.40 42.50 66.73 78.61
7 AL A B e 4.35 5.47 6.59 739 MHHA 3.86 2.17 6.19 6.24
HERR 8.68 11.56 13.58 21.43 T ARAEAR K 0.59 2.00 2.00 2.00
ik 54.60 72.25 84.87 133.95 “#EETEF AL -103.70 -65.41 -32.19  -153.44
w455 R 3.86 2.17 6.19 6.24 Htb 93.39 -2.00 0.00 -3.00
P BALB K 0.59 2.00 2.00 2.00 BEFEFHALARHHK 82.75 119.48 207.79 203.79
Bk H 2.54 0.00 0.00 0.00 FTAXH -22.66  -450.00  -150.00  -150.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -120.29 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EHR -142.95  -450.00  -150.00  -150.00
B A 69.96 161.54 190.16 314.96 A -130.10 219.32 -13.45 24.72
HAeERERE 5.18 0.00 0.00 0.00 K3 0.00 0.00 0.00 0.00
GRERS i 75.14 161.54 190.16 314.96  MBARERIT 283.31 0.00 0.00 0.00
P Fg AL 9.93 21.32 25.10 4158  IATMA -36.00 -13.04 -28.04 -33.01
b R R 65.21 140.22 165.06 273.39 Hfb 25.04 -4.40 -6.19 -6.24
Y HME A ME 0.00 0.00 0.00 0.00 HRXEAALR%EHR 142.25 201.88 -47.69 -14.53
VBRSNS 65.21 140.22 165.06 27339 AAREFAH 78.59  -128.64 10.10 39.26
Vil 186.44 57.80 67.90 107.16 ARk
R A= AT 2R 59.05 76.60 89.12 141.44  AEEHEANEKE 13.31%  32.42%  17.47%  57.82%
Ve 79.98 97.92 102.24 156.12  FLA)EMKE -1.41%  130.92% 17.71%  65.63%
H AR T 120.50 159.57 187.46 205.84  HAVHMKE 8.21% 115.03%  17.71%  65.63%
KIRLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 2.84% 112.11% 27.58% 51.97%
T B R 0.00 0.00 0.00 0.00 #HARA
R AR IA 178.43 586.57 670.47 74250 EA1F 32.50%  44.12%  44.68% = 45.35%
MR AR LS 17.02 16.45 15.88 1531 Z=%% 15.38% 14.88% 15.41% 15.08%
HAeAE R T 7.45 7.38 7.32 7.25  AAE 14.94% 24.26% 24.31% 25.51%
¥ = &t 648.86  1002.29  1140.38  1465.63 ROE 11.57%  20.37%  20.00%  25.65%
48 453K 0.00 219.32 205.87 230.59 ROA 10.05%  13.99%  14.47%  18.65%
R AT Far FRAL IR 52.64 59.02 68.38 107.90 ROIC 17.86%  21.61%  17.70%  24.09%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 2227%  35.68%  38.75%  37.31%
A 5 Ay 32.70 35.49 40.66 61.29 EiEfS
A4 85.35 313.82 314.91 399.77 ER{FRHEFE 0.79 0.70 0.63 0.82
M A 123.28 123.28 123.28 123.28 BT ZA#% 2.61 1.54 1.08 1.52
FANAR 331.39 331.39 331.39 331.39 AR E A FE 11.07 11.39 10.91 12.38
R 134.39 261.57 398.58 638.96 AWRAHE 4.11 3.63 3.72 4.48
3B HN A R AR A 563.51 688.47 825.48  1065.86  HEASREFAKIAAELEN  110.91% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAERSAH 563.51 688.47 825.48 1065.86 W~ hf#E 13.15% 31.31% 27.61%  27.28%
i B Ao i AR A A ATt 648.86  1002.29  1140.38  1465.63 W &AXH/E i 0.00% 69.89% 65.37% 57.68%
R E 5.47 1.26 1.44 1.77
A tdedE | 2017A  2018E| 2019|2020 MEEERS 449 095 111 137
EBITDA 97.22 206.21 263.08 399.81  MRA I ATE 55.21% 9.30%  16.99%  12.07%
PE 41.67 19.38 16.46 9.94 HER#KI
PB 4.82 3.95 3.29 255  HRlE 0.53 1.13 1.34 2.21
PS 6.23 4.70 4.00 254  HRFRF 4.56 5.57 6.68 8.62
EV/EBITDA 25.90 13.90 10.80 707 HRzELE 0.67 0.97 1.68 1.65
S 1.32% 0.48% 1.03% 1.21%  HRAEA 0.29 0.11 0.23 0.27

HAEF£K: Wind, & FiER
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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 £
N 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
TiER 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
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
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5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

LR

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

%5 & IE AU 4E R A
X 3% A B JE AL FHh g
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
L 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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