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SOUTHWEST SECURITIES

THEE, AEEREFRSA

BEER
o FH: NEAH 2018 F—FI, FHEIK 12.3 11, FIEK 18.65%; 5

24 0856 7 4, FlriEk 30.93%; dedb)s 4 A0 01445 7, Rl
¥k 29.05%., F1iH38 ik AT o

o RNMEFE, LAERFEH. AN RMHKFEMNMA 2017 55 B kMg ik

30%, $# N 8] 2017 F L4 % T 1PP % 34.92%:18Q1 ¥ F kb £+ 20.6%

(5125 7T/ok £ 6183 iok), Hmatiiraé Lk, 28] 55w F F RN B # %
%, 2 QL BARML 14%, HahE415E QL BERL, Rkt 24447
o8 (38.84%), A3t 2017 45 EH 3.2 A EH L. T HELRYR (=
% & 28.9%, FlH4RH 2.2PP), &4 A £ Bk @424 0.76pp £ 8.1%,
2R EAREIA NN L T A AR FWNE o, EHRELE R LA T 53.8%,
A AT A EE S RHEKF I, ARERMMEK 58%, T &AW
F B A A B BT R ARG AR S e T . RAVRI A R KR S
%, dkvaAart 17 FSATR, BN EFTAEAAER L 17 S H R E,

REAKHBHTE, HREBYRESHESR., NG BT IE4E 2800 AT,
AT S E Ak 2015 SFH1 =454 5] 2000 K, QL #3447 150 £, » 8~
IR H AR CEE 0% AL, HEHTLEINTE, £ TE GT,
KA. AFH. EC & B FRE LW AR T, NMENR N LEFRHEE
TRo BB & LREHTRAESLS, FAKLAT SR LahHE, Na4kE
o R, k&%, BEAF R Face # Lotion #945E # &, dE
BN B A 57%, C&S A7 =&, 17 Fih eIk a & A R KRSF L
YL TR EPIEE

FRTK, BREAHR. N AWMIHRER., g, G, Llfbaht
TR . BRTANA F Rk 62 ok, £24xTiedfedhd; TAbELEHE 7.5 Fok
AR AOR B UH R A R LT 9 F K LIRS T 20 7 eb B AS A R AR
0BRGP H g, AT 18-19 FAaldEak 12 ek, =5 4 12 TebmAs 4
ERRTBZSTEE, OTFTATRAAEEXRELED, SERAH5AY
FizgRE, #—FRKEF AR, BREDMEILE.

BAHM B Z AL EB . Fit 8 2018-2020 F EPS 4 %14 0.61. 0.77. 0.92
T, SR PE A% 24, 19, 16 4%, 4T/ 8] 18 5F 30 4% PE, *f & H 47+ 18.3
T, e CENT RE,

0 RERT: RAFMNAE KhG LRGN ; A5RHE KT RO RE,

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 4638.35 5705.17 6846.20 8215.44

HRE 21.76% 23.00% 20.00% 20.00%
Va2 &N 8 AN (A7) 349.07 465.61 582.68 697.01

HRE 34.04% 33.39% 25.14% 19.62%
HROlL#E EPS (L) 0.46 0.61 0.77 0.92
%3 5l s % ROE 11.47% 13.50% 14.82% 15.46%
PE 32 24 19 16
PB 3.71 3.27 2.87 2.50

R7EXM: Wind, & hiE R

% & iEFAT RS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

‘

GCRELE

LTEES

PHR300
36%

27%
18%
8%

-1%

-10%

1714 17/66  17/8 17/10 17/12 18/2 18/4

RIERF: KRR

B A(ILIL) 7.57
B A BL(fChE) 7.33
52 & AR K i) (L) 11.07-18.61
B E(f ) 112.79
B E (L) 50.88
A F (L) 4.15

XA R

1. PE F (002511): = & L5 4 4k B2 AL,
Rtk A LiT (2018-04-17)

2. FEZE (002511): AAABRE K, E
#FRAS  (2017-10-31)

3. PIREE (002511): Lgfaw gk, 4
# R TR (2017-08-18)
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f&: M&5mAE#EIA

ERR N 4638.35
B A 3018.61
B A AL R e 39.04
WERA 886.08
&34 R 248.52
%% A 46.75
F P BAL K 5.72
BFMHE 5.78
NMRET SR A 0.00
HMZ T 5 0.00
& WA 414.42
ER oS- 2 8 6.90
18 %50 421.32
FRA3AL 72.25
FA)E 349.07
TR A BE 0.00
V3B N SNAREFE 349.07

F ik (72

%P e 1085.72
R A AR AT E 663.29
A 546.94
AR R 718.23
K R F 0.00
B S ey e 36.75
BREFAkt e 2518.85
AH R AT KA 126.68
H AR T 95.40
# =% 5791.85
48 4% B 518.38
A F FUIK 2 T 760.49
KHHE 150.00
HA R AR 1319.03
A At 2747.90
R A 757.46
F RN 1132.70
RS & 1206.72
V3 A N A R AR A 3043.94
IR F A 0.00
BAERES A 3043.94
i A R AR S A1 5791.85

| koot 2017A 1 2018E | 2019E | 2020E]

EBITDA 632.40
PE 32.31
PB 3.71
PS 2.43
EV/EBITDA 18.16
M8 & 0.45%

5705.17
3679.83
49.24
1101.10
308.08
-15.00
5.00
5.00
0.00
0.00
581.91
7.47
589.38
123.77
465.61
0.00
465.61

570.52
845.20
785.18
883.82
0.00
25.90
2509.79
126.80
110.40
5857.62
803.56
837.78
150.00
617.27
2408.60
757.46
1142.70
1601.79
3449.02
0.00
3449.02
5857.62

780.85
24.22
3.27
1.98
14.69
0.63%

6846.20
4395.26
58.60
1335.01
376.54
-8.84
5.00
10.00
0.00
0.00
694.63
7.39
702.02
119.34
582.68
0.00
582.68

684.62
1001.87
940.76
1060.50
0.00
27.50
2495.43
127.93
130.40
6469.00
646.21
1018.66
150.00
721.72
2536.59
757.46
1142.70
2085.19
3932.42
0.00
3932.42
6469.00

915.02
19.36
2.87
1.65
12.22
0.88%

8215.44
5257.88
70.52
1618.44
451.85
-10.61
5.00
10.00
0.00
0.00
832.36
7.42
839.78
142.76
697.01
0.00
697.01

821.54
1206.64
1187.59
1272.52

0.00
27.90
2476.29

131.06

160.40
7283.95

529.35
1232.78

150.00

862.58
2774.71

757.46
1142.70
2662.01
4509.24

0.00
4509.24
7283.95

1065.76
16.18
2.50
1.37
10.22
1.07%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2017A
349.07
171.23
46.75
5.72
-624.36
637.03
585.44
-334.84
-647.97
-982.81
488.38
150.00
23.05
-50.48
-60.72
550.24
133.42

2018E

465.61
213.93
-15.00
5.00
-328.09
-61.82
279.64
-205.00
0.45
-204.55
285.18
0.00
10.00
-70.54
-814.93
-590.29
-515.20

582.68
229.24
-8.84
5.00
-212.56
-6.03
589.49
-216.00
-11.60
-227.60
-157.35
0.00
0.00
-99.28
8.84
-247.79
114.10

697.01
244.01
-10.61
5.00
-312.80
-10.85
611.77
-228.00
-20.40
-248.40
-116.85
0.00
0.00
-120.19
10.61
-226.44
136.92

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

21.76%
27.85%
34.04%
15.27%

34.92%
25.47%

7.53%
11.47%

6.03%
11.49%
13.63%

0.90
2.06
8.14
5.53
105.81%

47.44%
24.32%
1.17
0.96
14.46%

0.46
4.02
0.77
0.07

23.00%
40.42%
33.39%
23.47%

35.50%
24.44%

8.16%
13.50%

7.95%
11.12%
13.69%

0.98
2.44
8.39
4.89

41.12%
39.59%
1.38
1.03
15.15%

0.61
4.55
0.37
0.09

20.00%
19.37%
25.14%
17.18%

35.80%
24.87%

8.51%
14.82%

9.01%
12.88%
13.37%

111
2.89
8.23
4.73

39.21%
31.39%
1.56
1.16
17.04%

0.77
5.19
0.78
0.13

20.00%
19.83%
19.62%
16.47%

36.00%
25.07%

8.48%
15.46%

9.57%
14.25%
12.97%

1.19
3.47
8.25
4.63

38.09%
24.48%
1.73
1.27
17.24%

0.92
5.95
0.81
0.16

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 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
PR 6 a8 R A AA
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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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