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SOUTHWEST SECURITIES

MR REEH , 17LEKAEHE

BRE & A

o Fh: aS A aE, BOAKG K8 T XML T HA 8T E T A
LA FRFTAES 5] B0%EI LA, M B MK AA L 1.04 2L, BATS Sk &
i AR S ERD o

O BEFREAFT . D BVKMeyT BT EAF WA RN S MA T
ZETETEAR LT GRT I, RAIEAED Tb/F, TLRARTREELH
115.57 Fek, R4 2018 F 1.5 LUK A ZARE L —K B INE LT
ARNE] CLRMGL, HHAER” Rekeht— bk, EAEARE LKLY,
Ik de Az g —F B, BIRBULIE G F T RER, NE KRR EFRE—F
RE, FRBIFHHE— TR,

O BLATLEM, AHBFAA. RETLESEEM, S04 >, FETERL
ARk, PRE TR ZRABERFE TR, 148, €FAAR. 4
ARG, SAMmFR, BES. RAFTHERTHMNF) H, RIERE
FRARTHER, BERFHILER NS EHE, FINWEFET AT HH AR
SRS, o L AFEFEALT DAFE, REMAAEA L EHT R Lk,

o FERKEREHK, TRl —FRA. AIRBARE AL, Fh 35 T ok,
ABERFE—, %2, FRTBETE BT LATT. FRAMKRST LFFiE4,
NEA BB ER— K, RBPREE, RESWR o feksy =2 Tk
3200 =k/ A 4= 5900 wk/ A, B = B & AR R ME ., uob, MIRT LG T AL
FTMBIARETAES, BRILTEREFR AFFIHRALEERY. 24435
Ak 20 77 vk KR B TS RAL T, BT RRE BRI EL 2 H ek,

o BRARARTR, RREHEKX. NaMERFFIF MR RE LT RE
&I, A 5-10 Feyuf @B E ., %5 XA 3000 Z oLy g, BE
BT 2010, A AEARY, EZ=FEARHETHR “NEETLERLE
R 8)” , AR#R BT RGESL, ARAKERTI,

o ZAWMMEREEBN, KA+ 2019-2021 4 EPS 454 1.17 ©. 1.48 .
1.69 T, 35 PE 414 156X, 12X #= 10X, %#H “EN” T4,

0 RERTFT: KWL HLERERRAEAG S, Fohik T ERE., %
AEHRE,

FARIF B 2018A 2019E 2020E 2021E
BN (FF L) 587.65 1066.00 1295.40 1428.60

Bk E 55.64% 81.40% 21.52% 10.28%
V2 A 8] 4 AVE (87 L) 137.64 281.96 356.38 404.88

Bk E 78.49% 104.85% 26.39% 13.61%
HRIKE EPS (L) 0.57 1.17 1.48 1.69
%% Ik H % ROE 16.29% 25.70% 25.51% 23.40%
PE 31 15 12 10
PB 5.02 3.86 3.03 2.44

R7EXM: Wind, & hiE R

% & iEFAT RS

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn

BRAEAA: B

#7%5: 010-58251919
WREH . Xuec@swsc.com.cn
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RIERR: FRRE

B A(ILIL) 2.40
#AB A BL(MChE) 1.12
52 & AR K i) (L) 12.3-22.36
B E(f ) 42.22
B (M) 16.22
H AT (L) 4.01
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ERIL ON 587.65 1066.00 129540  1428.60 ##lid 137.55 281.78 356.15 404.62
7k R A 270.41 502.70 606.85 680.60 A7 1E L4k 88.09 69.82 75.34 79.68
7 AL A B e 22.93 42.64 40.16 2857 MH%A 24.02 0.00 0.00 0.00
HERR 37.82 66.09 75.13 7143 T RAEAR K 1.72 2.00 2.00 2.00
ik 44.89 79.95 90.68 100.00 “EETEF AL 55.49 -78.77 -26.51 1.03
w455 R 24.02 0.00 0.00 0.00 Hfb -189.51 -5.75 -0.46 -2.80
= mALAR K 1.72 2.00 2.00 2.00 BEFEFHALARHHK 117.36 269.08 406.51 484.54
Bk H 0.00 5.00 0.00 0.00 FTAXH -121.58 -50.00 -50.00 -50.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk 37.45 5.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -84.13 -45.00 -50.00 -50.00
2 W A0 190.37 377.62 480.58 546.00 42 1241 -19535  -116.27 0.00
HAeERERE -3.08 0.01 -1.05 -1.04 KitE 0.00 0.00 0.00 0.00
GRERS i 187.29 377.62 479.53 544.96  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 49.74 95.85 123.38 140.34 I ATRELA -24.00 -27.53 -56.39 -71.28
b R R 137.55 281.78 356.15 404.62 HAe -50.62 47.63 0.00 0.00
Y HME A ME -0.09 -0.18 -0.23 0.26 EREHAALLRER -62.21  -175.25  -172.66 -71.28
VBRSNS 137.64 281.96 356.38 404.88 AAERFHEHR -29.46 48.83 183.85 363.27
Vil 57.77 106.60 290.45 653.72 mKfEh
R A= AT 2R 242.17 406.35 514.96 563.90 AHHEMAEKFE 55.64%  81.40%  21.52%  10.28%
Ve 71.80 113.53 142.38 161.32 ELAHEKE 84.68% 98.35% 27.27% 13.61%
HARAT* 3.22 5.84 7.10 7.83  AAlEMEKE 78.48%  104.85% 26.39% 13.61%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 81.85%  47.92%  24.25%  12.55%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 748.80 738.28 722.24 701.85 EAE 53.98% 52.84% 53.15% 52.36%
MR AR LS 366.50 357.22 347.94 33866 =%% 18.16% 13.70% 12.80% 12.00%
HAeAE R T 22.79 22.77 22.76 2274  AAE 23.41% 26.43% 27.49% 28.32%
¥ = &t 1513.05 1750.60 2047.83  2450.02 ROE 16.29%  25.70%  2551%  23.40%
48 453K 311.63 116.27 0.00 0.00 ROA 9.09% 16.10% 17.39%  16.52%
R AT Far FRAL IR 246.00 350.72 452.67 513.16 ROIC 15.03%  23.74%  2853%  32.32%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 51.47% 41.97% 42.91% 43.80%
A 5 Ay 111.08 187.38 199.18 207.53 EiE#A
A4 668.71 654.37 651.85 720.69 EFFAEE 0.43 0.65 0.68 0.64
MR 240.00 240.00 240.00 240.00 SRR 1.02 1.72 2.01 2.22
FANAR 175.70 175.70 175.70 175.70 MR R 4 % 9.56 11.26 9.43 8.89
R 422.98 677.41 977.40 1311.00 AWAH#% 4.63 5.42 4.71 4.44
3B HN A R AR A 841.04 1093.11  1393.09  1726.70  HEA&REFHKIALELIA 84.38% — — —
VAR FR AR S 3.30 3.12 2.89 2.63 FARLZH
BAARSAH 844.34  1096.23 139598 1729.33 HF hifi#F 44.20% 37.38% 31.83%  29.42%
i B Ao i AR A A ATt 1513.05 1750.60 2047.83  2450.02 W EARHLE AR 46.60% 17.77% 0.00% 0.00%
AL E 0.64 1.10 1.67 2.17
RAE 052 0.90 142 191
EBITDA 302.48 447 .44 555.92 625.68  MLA I ATE 17.44% 9.76% 15.82%  17.60%
PE 30.67 14.97 11.85 10.43 HBAER
PB 5.02 3.86 3.03 244 BROKE 0.57 1.17 1.48 1.69
PS 7.18 3.96 3.26 296 HRFTF 3.50 4.55 5.80 7.19
EV/EBITDA 14.72 9.52 7.12 575 HRz2EALE 0.49 1.12 1.69 2.02
S 0.57% 0.65% 1.34% 1.69%  HMALA 0.10 0.11 0.23 0.30

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
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

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
BT, Ao S HAR G & K8 TR AT AL A AR

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



::&@m%

SOUTHWEST SECURITIES

NEHERIERE | £ 5% K (603505)

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
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
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
. EEF = RN % 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
o FHER AR 1239 13488656012 13488656012 wzgiao@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
Nty R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18k R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
5 B AR AE 1239 18682149415 18682149415 gaomy@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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