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SOUTHWEST SECURITIES

AIFARAR

BRE & A

o Fhh: A A 2018 FLG L, it 2018 F R AL YFHEAERF LG A0 3.3
fet, RIEKBT%ES.

o HEHARBTAE BN LK, B LG RBRA. N5 LG RFET
B, LK EIERARE T RRBFENEG LK, ] RE A
—— XA R AT A6 S R AR BE ok, A R BEN A e P BRI A4S LAk 69 2018
F, mARERS.

o FRHAMZSE, HEZLiE, N3 F 2018 5F 8 A 4 B A4, ML
AL E FR A 69 P AR S R 7 o A TR 8] 100% K A A= e e o AL R 25 4L A% K
H I 8] 100%8E4. B 4, 8] 2018 4 8 A 30 B A A A%, #XIMAILH
HERhEMKEEARGETLT, NEdiE ER AW, A DAk iTiB CHFR-% -
BIT-HI R R ah 7 ik,

o KENNBLEFRERABELLT, 5] 2018 5045, 58T S &R T —
FTARME (RE=ZHAE) , @45 3800 »b/FHRFH B 1000 »b/5F A 120
b/ T A& FBsAe 200 ob/FARBER Y, B SRTHEHAEN 4310, A E
BF A 25, BREHEIIEFIHKN 10.23 12, FIN 8] F &7 Ih
#@ani, BHEMGBEKE, NS MRMR, NIRRT 8BRS F
7o

o BEAMMEFRE. HAFIEH T RAF S AT R GG o, B A
2018-2020 F )2 & FA1iE 5 A% 9.02 12, 9.56 1¢. 12.1 1¢, #4F “FEN” i
%0

0 RERT. TAMURAZHRIE, TikdKRKGRIE, 22TFRRNGE,
B AR BAL BRI BARIR R o

AT R 2017A 2018E 2019E 2020E
FAN (FF L) 4438.23 5372.84 5770.28 6903.97

BRF 51.53% 21.06% 7.40% 19.65%
)2 & BN 8 A A (B ) 574.95 902.34 955.63 1209.62

BRF 30.89% 56.94% 5.91% 26.58%
HRIkH EPS (L) 1.86 2.91 3.08 3.90
& Ik E % ROE 14.94% 19.89% 17.96% 19.05%
PE 22 14 13 10
PB 3.22 2.74 2.34 1.97

KA H: Wind, BFiEx

& & iE F R TR F S

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wr 4 ylin@swsc.com.cn

BRAEAA: B

%1%: 010-57758571
W48 : Xxuec@swsc.com.cn

KL X

R

VHER300
19%

8%
-2%
-12%

-23%

-33%

B A (fCAR) 3.10
B A BL(fLRT) 3.10
52 & AR K i) (L) 35.66-64.0
B E(fe ) 125.45
Bl ) 74.50
R F T () 14.59

XA R

1. R I(600486) : = F HRBAKT A,
AFKMAE  (2018-10-22)

2. BRI (600486): LFF LW,
AW KA K (2018-08-20)

3. BRI (600486): mk 5 ALK,
18Q1 A # (2018-04-24)

w4l HRIE UG B E & B 3R



c & & ik A
BRI (600486) 2018 4 & 44 & iF

XBERIK:

1Bi% 1: 2018-2020 5, =X B4i&H 1.75 Hvh, 2 Avh, 2.3 FHwh, T HEHEHA
3 Fek;

Bk 2: #hE =M 2020 4% =, RS HB = A, 2018-2020 4§, Kk F B EMH 30.5,
30.3. 30 7 /wk;

B3 3: 2019-2020 F, =t-LEH A EH 19, 18 77 ik,
AT ERE, AN ) 2018-2020 F 4 b F AN R A4 TF &
& 1: pLHFUARLEA R

4438.23 5372.84 5770.28 6903.97
bpd 51.5% 21.1% 7.4% 19.6%
&t

ARA 3219.79 3706.78 3998.00 4704.18

ERIES 27.5% 31.0% 30.7% 31.9%

N 1907.4 2441.5 2452.5 3015.0

gl 16.7% 28.0% 0.5% 22.9%

AR

R 1351.6 1452.7 1464.1 1800.0

ERIES 29.1% 40.5% 40.3% 40.3%

ON 1983.6 2134.0 2290.0 2484.0

Efud 92.8% 7.6% 7.3% 8.5%

4 3 7

AR 1370.9 1536.5 1660.3 1808.4

ERIES 30.9% 28.0% 27.5% 27.2%

N 547.3 797.3 1027.8 1405.0

% 3R 106.3% 45.7% 28.9% 36.7%

LA

R 497.3 717.6 873.6 1095.9

ERIES 9.1% 10.0% 15.0% 22.0%

KIEF K Wind, &Lk

WA LR E LG E & BRI,



: & & ik A

SOUTHWEST SECURITIES

#HARMA L (600486) 2018 F A& Jk4r i & &iF

f&: M&5mAE#EIA

ERI 2N
TR A

B Ak A2 R e
HERR
4.0
w455 R
= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

| thfefelidiA | 2017A 2018 | 2019E | 2020E]

EBITDA
PE

PB

PS
EV/EBITDA
R

4438.23
3219.79
15.52
56.33
378.19
78.36
66.87
75.16
0.00
0.00
708.56
-11.33
697.23
91.76
605.48
30.52
574.95

1193.64
1484.56
437.33
999.58
0.00
0.00
2069.95
170.54
728.11
7083.70
385.18
2553.24
0.00
92.59
3031.02
309.90
815.37
2661.83
3896.39
156.28
4052.68
7083.70

1026.33
21.82
3.22
2.83
10.76
1.06%

5372.84
3706.78
16.12
68.24
419.08
81.36
16.50
45.00
0.00
0.00
1109.77
-4.83
1104.93
154.69
950.24
47.90
902.34

1536.21
1903.16
518.25
618.46
0.00
0.00
2323.65
165.05
984.11
8048.88
350.00
2854.52
0.00
65.73
3270.25
309.90
815.37
3449.18
4574.45
204.19
4778.63
8048.88

144291
13.90
2.74
2.33
7.37
0.92%

5770.28
3998.00
17.31
72.13
450.08
85.12
15.00
45.00
0.00
0.00
1177.64
-7.45
1170.18
163.83
1006.36
50.73
955.63

2051.46
2046.83
559.02
664.21
0.00
0.00
2544.33
159.56
1112.11
9137.51
370.00
3094.10
0.00
68.89
3532.99
309.90
815.37
4224.34
5349.61
254.91
5604.52
9137.51

1675.57
13.13
2.34
217
6.05
1.44%

6903.97
4704.18
20.71
84.23
538.51
98.64
15.00
45.00
0.00
0.00
1487.70
-6.50
1481.20
207.37
1273.83
64.21
1209.62

3176.88
2445.17
657.89
794.70
0.00
0.00
2733.34
154.06
856.11
10818.16
400.00
3654.38
0.00
76.55
4130.93
309.90
815.37
5242.83
6368.10
319.13
6687.23
10818.16

2158.82
10.37
1.97
1.82
4.19
1.52%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2017A
605.48
239.42
78.36
66.87
411.88
-263.29
1138.70
-368.89
-235.76
-604.66
85.18
-29.90
0.00
-133.26
23.40
-54.58
461.82

2018E

950.24
251.79
81.36
16.50
-556.55
-61.49
681.85
-500.00
533.70
33.70
-35.18
0.00
0.00
-114.99
-222.80
-372.98
342.57

1006.36
412.82
85.12
15.00
-243.45
-60.00
1215.83
-500.00
45.00
-455.00
20.00
0.00
0.00
-180.47
-85.12
-245.58
515.25

1273.83
572.48
98.64
15.00
-59.76
-60.00
1840.19
-500.00
45.00
-455.00
30.00
0.00
0.00
-191.13
-98.64
-259.77
1125.43

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

51.53%
34.09%
32.85%
64.44%

27.45%
11.56%
13.64%
14.94%

8.55%
28.00%
23.12%

0.69
3.06
5.95
7.94
99.52%

42.79%
12.71%
1.37
1.22
23.18%

1.86
12.57
3.67
0.43

21.06%
56.62%
56.94%
40.59%

31.01%
10.58%
17.69%
19.89%
11.81%
34.70%
26.86%

0.71
2.47
5.50
7.75

40.63%
10.70%
1.41
1.25
12.74%

291
14.76
2.20
0.37

7.40%
6.12%
5.91%
16.12%

30.71%
10.53%
17.44%
17.96%
11.01%
29.75%
29.04%

0.67
2.37
4.93
7.41

38.66%
10.47%
1.52
1.36
18.88%

3.08
17.26
3.92
0.58

19.65%
26.33%
26.58%
28.84%

31.86%
10.45%
18.45%
19.05%
11.77%
33.45%
31.27%

0.69
2.62
5.19
7.72

38.19%
9.68%
1.72
1.56
15.80%

3.90
20.55
5.94
0.62

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A
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- 4 SOUTHWEST SECURITIES éﬁ &4&I— ( 600486) 2018 #Eﬂgﬁﬂ%lﬁ ‘i*

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



::&@m%

SOUTHWEST SECURITIES

#HARMA L (600486) 2018 F A& Jk4r 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 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

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



