A
2019 %02 A1 20 H
XA E (603638.SH) Aubkik &% Fliké

——B‘CKJF%‘ %-ﬁ-#ﬁ,m :

#It

New' T IS 481 27

New Times Securities

FIREIFRE

Mg (A7)
010-83561000

R (SHIF)
021-68865595

FTFR (A7)
021-68865595
guotai@xsdzg.cn heyuchao@xsdzg.cn chenhaol@xsdzg.cn
iEF %5 S0280518010004 iEF %5 S0280518080001 iEF %5 S0280518110001

o S LG EEHEK, FREFFARIRA;A, %H “HBE P4

/3] 2018 4F S )aBE 4 A)E 10.21/2.25 1250 F] b3 K 59%/61%,
2R TARNMAT L HF 4L O U8 B 3) SRR il B A = Ge 3K, &9k i BT
AT G FILRAL, RATINA 28 AF A B 1) B4 Ak e B AR S 4
A, FLmREN, FREZEHERETRA, a5 2019-2021 F44)
A3 A 3.13/4.01/4.96 1270, FIZK 30%/28%/23%, 4tk “YiE” iR,

® AR RIEK, MR RIAZBAIKE, T RAKE T A TRigREA:
28] 2018 FARAREEION 6.59 1450 (+67% ), 4544t 0.26pct; A
B AR A B ARAR A 5 AR, 2018 AN 7.05 12T (+77%). A A8 1.52 12T
(+91% ), %A F 3R A 1.51pct, B APK-FRI; T2 2 FHEH kAR & LRIt
BATE A 20-25%#) Beik R, SRAAE R4 35%A= B #h 25 E K4 60%iE A
BRKEFE, MAERRAIRRGZRY LA, HEHEROHT, 2ot FER
HARMRGEFRZL, RiERFTYTRALZHFERI, Ntz i,

0 REMERTHIREEER, WANEIFHORKEN:

/8] 2018 iR /BN 351120 (+44% ), £A4)F T4 0.29pct; 2~
&) R AL AR A RE R A T 24K, 2018 SR 3.72 1270 (+51% ). HA)iE
0.72 1070 (+20%), ##)% T 4.93pct, BAIKPAH I FEEZEZNIE
TG I BAR T . AARRL I AARIL. Ak 2018 SFJk, B NATEALT B
10 F1RA &2 1526 7 &, BRI KRB A5 ZH0E R, ok, 23
BB CRAMINITE T, READETREL S TN, T RKENE.

o MELFEMET M, TXZRA i&ﬁiAm BREN:

2018 S 12 Ana mmEF KRR K. BE. BFRF. FPRAFF 42
Bt %, ENTFRATEAY (B4 36 /\FJ ), REFAERRETLA, A
FaELA (34&7’5)\ AR (21270 ). REER (24070) A 7 K beg it
K, VARRMR FEHRAN, Tt 2023 iR D A (R ARARNR R 2 R FA TR
T 553K 81215 7 & Jﬂfﬁ AR R K B9 AN AL, PRIEE 4k g3 K.

® XM iR : ey kit E RATY, RAEFIA I SRR,
W % Jh B AetEAE 8 AR

2017A

2018A 2019E 2020E

#EF (BFHPR)

R E & BFIE 2019.02.19
B AN (L): 26.08
—FRAKIR 5 (L): 21.11/45.21
B AR (MTIR): 2.6
B AL (ML) 67.93
FABSRA(TIR): 0.85
ﬁxﬁﬁﬂﬁ(mm). 22.16

it 3 AT & 43.14%
Bt — 4 A %
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51% }
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25% |
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-14% W

27%
2018002 201805 201808 201811  2019/02
PAR300

BaiiY i

K ERE (%)

Pizbay -0.62 0.04 52.01
43t 7.95 445 38.72
#a £ IR

CF A AR, ZFE8 58K
2018-10-25

(g3 koA Rk, AR TIHITHH
%218 ) 2018-08-07
C=ZFF L4 dhitat,
RITH5Y 2018-07-12
CF BRI LG HIE K, RIEARIR
B E K RAL) 2018-04-19

Kok AT e B3k, B AT B B4R
E40kY 2018-03-07

R K

SR ONE ) 641 1,021 1,410 1,841 2,279
K E (%) 60.3 59.1 38.1 30.6 23.8
A8 (E % ) 139.7 225 313 401 496
K E (%) 75.9 61.2 39.0 28.2 23.4
25 % (%) 435 42.8 42.0 418 415
A% (%) 21.8 22.1 22.2 21.8 21.7
ROE(%) 16.6 22.0 23.4 23.1 22.2
EPS(#:5% /7T) 0.54 0.86 1.20 1.54 1.90
P/E(1%) 48.63 30.2 21.7 16.9 13.7
P/B(1%) 8.08 6.6 5.1 3.9 3.0
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E M AEE (FHA) 2017A 2018A 2019E 2020E 2021E

ik ke 364 710 453 906 644  FBLHRA 641 1021 1410 1841 2279
A 66 123 141 147 193 BLAA 363 583 817 1072 1334
JER U 2K 72 129 88 185 141 B LHA R K An 8 6 8 7 7
BN NSR & 3 0 13 5 15  ZLHm 38 56 63 87 105
Tk 13 13 23 22 32 FEFEM 67 63 138 182 228
B 167 367 100 436 157 M4%A 4 11 18 23 24
H bR H = 42 78 88 111 107 FABRIAMEK 1 3 1 2 2

FERBH T~ 616 978 1064 1145 1216  AAMEEFHIKE 0 0
I 0 0 0 0 0 H#EAKA 0 0 0 0 0
B 364 647 719 783 839 EFLAHE 162 261 364 468 579
T = 62 66 63 61 58  BAIPIA 1 0 1 1 1
BRI 189 265 282 301 318  Edksh ik 0 0 0 0 0

KEGF 979 1688 1517 2051 1860  FIIEEH 163 261 366 470 581

wsh 5 116 635 932 738 952  BFrAgAt 23 36 52 68 85
R e 10 285 297 293 285  4A)iE 140 225 313 401 496
JLAT RS 73 0 272 85 296 VHMAMA 0 0 0 0 0
H A 33 351 363 359 371 VAREANE AFE 140 225 313 401 496

R R 22 30 30 30 30 EBITDA 201 331 448 565 689
KAtEH 0 0 0 0 0 EPS (/L) 0.54 0.86 1.20 1.54 1.90
AR AR 22 30 30 30 30

RAxA-it 138 665 961 767 082 2017A 2018A 2019E 2020E 2021E

VB R ARG 0 0 0 0 0 AkEH
A 176 260 260 260 260 AN (%) 60.3 59.1 38.1 30.6 238
FAAR 354 270 270 270 270 E L F)iE (%) 76.1 61.3 39.7 28.6 23.8
Rt & 303 484 797 1198 1694 VAETENE)AANE) 75.9 61.2 39.0 28.2 23.4

V2B ARG R AR 841 1023 556 1284 878  FKAlEeA
il i &€ 979 1688 1517 2051 1860  £4)F (%) 435 428 42.0 41.8 415
%A F (%) 218 221 22.2 218 21.7

AERFR(AFH ) 2017A 2018A 2019E 2020E Xl ROE(%) 16.6 22.0 23.4 23.1 222

BEEHALR 123 65 179 195 244 ROIC(%) 15.9 17.8 19.6 20.1 19.9
)i 140 225 313 401 496 fEfEEE A
I8 HeA 40 56 68 82 95 K RAEFE%) 14.1 39.4 63.4 37.4 52.8
%% A 4 1 18 23 24 A RARHE (%) 6.6 15.8 11.7 8.4 41
FFMA 0 0 -0 0 0 A 31 1.1 05 1.2 0.7
TEFELFH -59 -226 -220 -311 371 #AhkE 1.7 05 0.4 0.6 0.5
HA2EIAR -2 -1 0 0 0 FEH

X ZFHAER -255 -253 -155 -163 -166 B E AR 0.8 0.8 0.9 1.0 1.2
AN 255 237 86 81 70 HEMIRIKR AR 10.7 10.1 13.0 135 14.0
KT 0 0 0 0 0 FAMRMB 4 E 5.9 16.0 6.0 6.0 7.0
TR -0 -16 -68 -82 95 HRERiERE ()

EREHAER 140 169 -18 -23 24 BIRKA (RFIEE) 0.54 0.86 1.20 1.54 1.90
43 I4E 3 -58 275 BB RIS 0.51 0.95 0.69 0.75 0.94
K 0 0 FHF T (RATHEE) 3.23 3.93 5.13 6.67 8.57
38 JRIG 44 84 AR
K AINARIG o 205 -84 0 0 PE 48.63 30.17 21.70 16.92 13.71
HAuFE R RA R -50 -105 -18 -23 24 PIB 8.08 6.64 5.09 3.91 3.04

A K ¥ iR 7 -18 6 10 54  EV/EBITDA 33.57 21.1 15.6 12.3 10.0

FTA R IR 8 B RIERAFR T
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GEABRE A ZELHTEIE). GEAZTHMEREE LT EHRIET] (RAT)Y &TF2017457A18
AE X F6., HRIELRIE, FFRIEAPE AR RIS F R AR (PR ), B i@ id 3k & 3% o) AR
E R AT AE L AR E A £ LA FH BIAE AR L4/ HC3. Ch. CoRY-EBIL A4 . B MEHEE L FH BN
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B b2 PR T 17 FIAR MR B, B4 MEE R TME, WiFix! BaftiEe T ey s b,
L-H7 7 7= BR

R AT B AR VA BAR B AR 49 FT A BR300 0B R TAEA R AR BARIE, AFFRARE K FAEFTLATH RIEA
FIf R R I8 ¥ do 52 R AT A RGN AILE. . 01 90 & AR 49 AT TR BR8N 6937 3| B K 45 R R 2 Ak
k. B A RAT. TR R R A BRHT I ARGEA A TR 8] 69 B . TR 50 407 I 3 TAEA B ARAEALAT SR
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
IR

R, GREIIBATL M, izl KFmE, EAMRLZE 5, 2017 4 12 A #E A AT RKIEABR T,
2013-2017 & S 5 sh IR T ¥ 15 BAGEA A0 B R B %k A, EAMAT L ATIF. 2014 SF3 g F 4TS 1 4 A
R > 2015 FH G AMATLF 6 4, 2016 Fo4FLEEH 2% 3 4, 2017 F3 M EHAATIAE.

FTFAR, AT, CRMEMAKRF TFE¥E, BFAST MBA, 5558 = K KB 2, 2 FHH,
TR G, §ABHIRT T ER & AKIER, 2018 4 1 A BN HKIEFHRL .

MR8, FRATIL TR, FHRF TFFERME, 2 FHMATLARZL, 2018 5F 3 A SAF T RIEFFFR
B, 2017 SF-32 7 oA R K sh 3R ZAARAT AL 5 6 % H FAAR 3T .

BT EILA
FRRESATLIR ARG : BF. T, D@

Ei e AE6-124NA, Ttz AT b3 AR T 7 A a3,

P ARR6 - 124N A, FUT AT LABREAINA RS TR AT

Wi RR6-1240A, RTUHIZAT LB T g AR

3 B AR H A PR 300 4544

T RIEFNE) R BAR A BAMRE. BFE. T4, o9&

BAIES: AKR6-124A, & BMARBMSATIF (RAITIFEAN) TR ERF-FHDIR0%ZA L. ZF A AT E .

EicFe AK6 - 124N, 28] BINARAESATIF (RHATIFHEIN) BB 2 R Z-FHE4R10% — 20%. %R Rt A7 T4

P RR6-120A, aSBRMEITT (RSWFEAR) FFEEREFHDBANL. 2P ARG ATHL L.

) AK6 - 124, A BRIERT A7) (AR AN ) FTE SR E-FHEIRI0%ZA L, IR RAHATIFLE.

DT AEAE T ik 0 B PR MDA
AL BT LAt T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
ARG A B PR, fEEL% R IARIEFT 3 BAEA RSB N T .
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I RIES A PR 8] 24 BHEARBER AL, CEEEAZTEN LS.

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
TR . B R BT REC HEARE 52 IR A 692 H M.

AT RIS E BB AME|ARE AL A E P . KRS R L AL RIELAE P 60, BTHEMA, RAFERIELSE P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

ARE TR DHRNEABE P MAEEZA, FIMAITEF TR, FEEAFE R, AWIEARIE 28T E a3 KR
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATITHARMRARE S BN ZESTEP . FHRIEFAE LR P dof EATEE ) B 3 53408 A3 T 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AR FTE A R B A9 R BT RIEAE R R AIRSE 4 B 69 R0, FHEPRIEATAA L LT 5 AREFFBEAER—HRA RE it
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

RARE T R A 218 W 3h 63 i SR A4, 5T T T 48 35 Z A3 BT ARAEA W 36V A SN 6 M bk KA k4, F P RIEA AT LA A T
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
UEAX o P 5k 64 5 ) SO

A AREAEEEALFOE AT TAL ., HHRFIAARE T BAIEARBATIEARL ), KRG RIS R 8) AR S IR
QIR TARAT LS E N IR SR 5 . FHRIEATRE ARE S BN ZRGELERE, FATEARERFLEXZE
BB P

WR3E B AR, FTA AR GRS T3 I ARIEA . REHFITRIELAF 2L B @A, AT IAARFAEATH X B L. L4,
AEIH ARG F G IEATARE, SOAMEATIRIC A 3) AR Fott 7 KALF . PR EAIRSE P AR 69 A AR IR ATIRBATIT, RAE 5 A 3L,
B A RIEF A AT RFAFIRBEATIT.,
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