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SOUTHWEST SECURITIES

RBmAKR, —FRBAKRHE

BRE & A

o B N AH 2018 F—FF WL, WHIaEA4AIE 3-3.3104, R

K 80.89%-98.98%.

o NAFREE, TETFAMRIFRAEEH, 23] thad /T Ak 180 Hrob(2E %W,

ATk T%), DFRAT R 50 Fok(AE H—, &47k 40%). 28R A 450 77 ok
A, 95 Ak fkF ., 133 ek TEL (RARAKRK) Fheo. i) Hir L3
E AR RR. BXRRAL S ERBT AR KRS —RN N IEH YT
R AR89 RARARE 5= & B R IR =49 95%04 £, X %] 1.6 fenk; =&,
NI RBE A E——RARKRBEE F iy, NAFTRTEZAFIEHR
Kbgoin FAL, HL G500 Askik, Bhakiktart, RAME LA WL RKE
SR, BN, RESRBEERSEYL, B2 ALY, BAHTPEL
FLEARKRA R, ERRANK it miahz ad, 38 FTEEREFAG ) H
%, LEEE,

ERFERENFA, BENNLYG., A5 5 —FE, REMLBARILEILKR
Bk, SFAR, REMEHN 1892 ik, FlriEk 23.28%, thakiis 1952
Tk, FHIEK 21.95%. 7FoF, RFEASNLGREL, 250 EE—
ZERESFRAHEMm, B, N LRGN TA, FTRTRGRL KR
K,

o N E LB EZA SIS 30/52 LAeR B A A, A 8] #iit 2018

F 8 ARAS, BATRFAMMES L, KM E— B KA 2 8] 55 7 ak Ak 4

=2
}‘g o

MMM 5IRR. M+ 2018-2020 4 EPS £ %% 0.27 ;L. 0.32 L. 0.39 7T,
ARZF T EF AR 20%09 A KE, BT, PHZHLBHPH=R
AT s AT B E (TTM, H4kiE) A 18.79 4%, 4T 3] 2018 F 151249
AR, BARH 4.05 7T, GRIFL, &F “EN” L,

0 RERFT: RMFMAER KGR, £ER B HZZBE P ZREAH,

AT R 2017A 2018E 2019E 2020E
FAN (FF L) 10303.95 12888.45 14848.64 16480.25

BRF 12.78% 25.08% 15.21% 10.99%
V2 B A 8] 4 AVE (B 77 L) 711.51 1081.12 1275.66 1531.21

BrF 238.76% 51.95% 17.99% 20.03%
ROk EPS (L) 0.18 0.27 0.32 0.39
%% Ik s % ROE 8.92% 12.10% 12.70% 13.45%
PE 16 10 9 7
PB 1.25 1.13 1.02 0.91

KA H: Wind, BFiEx

% & iEFAT RS

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

SR FLE
kiS5 S1250513070003
%1% : 021-50755259

¥R 44 : shah@swsc.com.cn

‘

GCRELE

T ERENR

PHR300
27%

18%
10%
2%

-6%

-14%

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

B A(ILRL) 39.67
B A E(fTAR) 28.33
52 A AR K i8] (L) 2.57-3.77
B E(fe ) 110.29
B E (L) 220.38
R F T () 2.22

R R

w4l HRIE UG B E & B 3R



: Bt is A
SOUTHWEST SECURITIES #3L4E R (000683) SHABRIBZERE

KERIL:
1Bi% 1: 2018-2020 F -\ 8] b 3 AN AHL N4 1500, 1550, 1600 T/ ;
1Bi% 2: 2018-2020 SF/\ 8] L & A HMNAE H 1640, 1680, 1720 Tfwk;

fB% 3: 30/52 LAe A B it 2018 4 8 A #*, Fakk4r, 2018-2020 F 2 8]k & 4
115, 147, 147 7ok, $aAiE3 7 175 7 vk,

AT AR, RATFAN A 5] 2018-2020 54k N s Ade T &

£ 1: pLFRABRLEAE

i BHL 2017A 2018E 2019E 2020E

10303.9 12888.5 14848.6 16480.3

N ik 12.8% 25.1% 15.2% 11.0%
et A 7150.7 9189.8 10526.8 11747.8
ERIES 30.6% 28.7% 29.1% 28.7%

ILON 2664.3 2625.0 2712.5 2800.0

ik 24.1% -1.5% 3.3% 3.2%

S A,

RA 1167.0 1169.0 1169.0 1169.0
EXUES 56.2% 55.47% 56.90% 58.25%

ItON 1344.2 1886.0 2469.6 2528.4

ik -40.3% 40.3% 30.9% 2.4%

B

A 861.4 1138.5 1470.0 1543.5
ERIES 35.9% 39.63% 40.48% 38.95%

HION 1207.6 2272.0 2340.0 2360.0

ik -42.9% 15.0% 15.0% 15.0%

R B 1160.2 2181.1 2246.4 2265.6
EXUES 3.9% 4.00% 4.00% 4.00%

It ON 5087.9 6105.5 7326.5 8791.9

el 93.8% 20.0% 20.0% 20.0%

e RA 3962.2 4701.2 5641.4 6769.7
ERIES 22.1% 23.0% 23.0% 23.0%

KAEF K Wind, &Lk
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SOUTHWEST SECURITIES #3L4E R (000683) SHABRIBZERE

f&: M&5mAE#EIA

L2 O 10303.95 12888.45 14848.64 16480.25 4 #1id 939.40  1427.38  1684.23  2021.63
RIS, W N 7150.67  9189.82 10526.84 11747.82 7B H¥#E4 834.08  1231.53  1386.03  1414.17
7 AL A B e 253.08 271.49 323.37 11371 MH% A 389.55 0.00 0.00 0.00
HERR 530.05 644.42 742.43 824.01 F & RAEARK -18.45 15.00 15.00 15.00
EEER 848.80 1005.30  1158.19 128546 4“ETEHFALH -929.18  1240.44 640.58 576.02
w455 R 389.55 0.00 0.00 0.00 Hfb 192.85 -28.66 -31.05 -32.37
P BALB K -18.45 15.00 15.00 15.00 BEFEHALRER 1408.25 3885.70  3694.79  3994.46
Bk H 44.09 0.00 0.00 0.00 FTAXH 28.77  -500.00  -500.00  -300.00
MRMEE H R E 27.91 13.83 16.09 17.31 HAf -1075.98 29.51 16.09 17.31
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1047.21  -470.49  -483.91  -282.69
B A 1236.03  1776.26  2098.90  2511.55 4EMitE3 798.74 -4316.40 0.00 0.00
A ERA -76.71 -35.54 -44.96 -46.14 KAt -142.22 0.00 0.00 0.00
GRERS i 1159.33  1740.71  2053.94  2465.41  PAALERH 77.30 0.00 0.00 0.00
P Fg AL 219.93 313.33 369.71 44377  KATRELA) 0.00  -142.30  -216.22  -255.13
b R R 939.40  1427.38  1684.23  2021.63 Hfe -2091.89  -968.04 0.00 0.00
Y HME A ME 227.89 346.27 408.58 490.43 ERXEHALRAER -1358.07 -5426.74  -216.22  -255.13
VBRSNS 711.51  1081.12 1275.66  1531.21 ALREHH -997.05 -2011.53  2994.66  3456.63
Vil 4328.31  2316.77 5311.43 8768.06 MRK#S
R A= AT 2R 1328.09  1742.16  1983.92  2202.10 A4HEMANEKF 12.78%  25.08%  1521%  10.99%
Ve 210.01 366.88 367.12 399.60 @ FAAEE K E 338.99%  43.71% 18.16% 19.66%
H AR T 257.31 295.23 335.89 369.73  FAlA¥KE 248.26%  51.95%  17.99%  20.03%
K H AT 519.41 519.41 519.41 519.41 EBITDA ¥k % 211.51%  22.29%  15.86%  12.65%
T B R 3.89 3.89 3.89 3.89 FHAIRA
RAFAERIAE  12656.27 11958.43 11106.09 10025.61 @ E£AF 30.60%  28.70% 29.11%  28.72%
MR AR LS 947.71 918.14 888.57 859.00 =%#% 17.16% 12.80% 12.80% 12.80%
B UE 3N 1787.39  1783.27  1779.16  1775.04 ##% 9.12% 11.07% 11.34%  12.27%
¥ = &t 22038.38 19904.19 2229547 24922.43 ROE 8.92%  12.10%  12.70%  13.45%
48 453K 4316.40 0.00 0.00 0.00 ROA 4.26% 7.17% 7.55% 8.11%
R AT Far FRAL IR 4400.69 6078.51 6878.95 7627.23 ROIC 12.60%  14.40%  20.02%  28.72%
KAAf K 783.38 783.38 783.38 783.38  EBITDA/4KE A 23.87% 23.34% 23.47% 23.82%
A R AR 2007.24 124534  1368.18  1480.35 FEiERS
A4 11507.71  8107.24  9030.51  9890.96 &% * A% 0.47 0.61 0.70 0.70
M A 3967.17  3967.17  3967.17  3967.17 R AR 1.08 1.21 1.29 1.56
FAMAR 1734.22  1734.22 173422  1734.22 SRR BEHF 47.20 58.10 51.60 51.40
R 3195.06 4133.87 5193.30 6469.38 AW AH%% 31.63 31.05 28.10 30.05
3B HN A R AR A 8807.02  9727.03 10786.46 12062.54  HEHARET HRELLELIA 86.07% — — —
VAR FR AR S 1723.65 2069.92 247850 2968.93 WALZH
BAARSAH 10530.67 11796.95 13264.96 15031.46 />~ Afw% 52.22% 40.73% 40.50% 39.69%
e i A B At 22038.38 19904.19 2229547 2492243 &N HIE fiAR 44.32% 9.66% 8.67% 7.92%
AL E 0.59 0.68 1.02 1.35
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 057 063 097 130
EBITDA 2459.65 3007.79  3484.93 392572  JiA|IATE 0.00%  13.16%  16.95%  16.66%
PE 15.50 10.20 8.65 720 HER#HR
PB 1.25 1.13 1.02 091 HRls 0.18 0.27 0.32 0.39
PS 1.07 0.86 0.74 0.67 HRFT* 2.22 2.45 2.72 3.04
EV/EBITDA 4.46 2.56 1.35 032 HRBELE 0.35 0.98 0.93 1.01
S 0.00% 1.29% 1.96% 2.31%  HMRAA 0.00 0.04 0.05 0.06

HAEF£K: Wind, & FiER
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Gl TP ¥ ,
W' courest secunmes &34 A6 R (000683) #h A FRIZFRE

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
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SOUTHWEST SECURITIES

&3k (000683) A FHRIFRE

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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