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SOUTHWEST SECURITIES

AAE¥RKEZES, WHEHLGTH @A

BIEEE BHHIERFT LA PO
o WA EL: 5] 2018 F—FAKATLMANST21CL, RIRHK 47.4%; % | socm. 253,
M FAAE 70100, R TRE 4.3%; FRiedbzE4 408 53101, Bt HAiES: S1250513110001
¥R 1.7%. W, 021-58351962

Wi A : zhugg@swsc.com.cn
o NAALEY, BHERAEFFLERAE TR RA LY. 26 TH

PSR BTN B) A, N E N K tE AT, B R Bk 2017 H*:%/\= KALIR
A, NS FLMANE B EBARKRIEE K 26.6%. 5] —F & L4 :ijf 021-58351907
HAE 2 BRI BRSBTS Yo, RAFauEs | | y@swecomen
FRINNEHERTAEFAB SILFFRBR, RETRARESEZXR
MABRANG N, THAERFFREY 0, —FRLTLHETHFTHEL
30%, X FHAMEMANGFEE T A LKAREL 244 L, FILAY 0.67 | 5 .
et (-21.6%) « Pz obh, REMAN S FAELF MRS 1.79 2T, R
BV 0411L7 (-18.6%) , RAFsTA S > 4 fi @ ¥,

PIR300

KL X

— HEEH

45%

32%

o FHEABNEHRGHER, FREMEE, BEHA NS B8 K3t £ £ R 19%
BRAMCNIHG DT A B AR — RPN T RN, REFALE R 2.77 6% 1
’fZJ'L, [S]tbi\?g?}m 0.81C (+40'3%) ° /4}5]#2:361]%&25%/;\\5]Eiix;f‘géﬁiljéﬁ% _6%17/4 17‘/6 17‘/8 17}10 17}12 1§/2 15;/4
EREsR (ATIEREFERECBEELT) T 2017 FCRFG LT P, A2
2018 FSF R ATIR M, S ILE = 2404 4 £ 25 TG R AR E IMS CHPA #4t,

2016 F, AlkH ikt ARAKENLS 15, AEHRM, MAB LR | FPTE

PH FTE AR A AR SRS A KIS HENIER LB, HVEGFR2 #40, | e & o) 24.95
L EGFR #4i. 41 PD-1 R FAMaI# At Nls RN B, NS CEAMBR | 7id ARUCE) 19.10
B E Ko BN, NERBBM AT . TR GEREZ, MG | 52 AARMAKE(T) 28.31-46.99
B, MABEESREGHBELTEN KRN F N, ZxELFHR | STHEICD 959.63

BT (fLr) 619.71

K, £ B A DT T I L2 S o) o

o ZAMAEIRLZ. & TIREE NS LG TR AT 0, KAAMKN S 2018 F k4
#M, it 2018-2020 4 EPS 514 142 %, 1.65 2. 1.92 &, tH 4 % it | Idasdias
# PE A1 27 45, 23 #5402 2043 N al WA K2, # 7> B K54 | 1 LEEH600196): 5F KB KK,

B BRSNS AR, B CENT PR Bk b 3 413 A (2018-03-27)
2. B2 E% (600196): k444, £
0 AR oA KB ST G K. ShIE 5 W 2 5 B AR T A 69 A%, W R A k3 (2017-10-31)
BATNN LG RFLET RGN, 3. L2 E% (600196): MAMRTIEK, &
%A R AR 403 (2017-08-30)
FATISF B 2017A 2018E 2019E 2020E 4 H2EZ (600196): Sisram i % & 3
BN (FF L) 18533.56 22584.39 26654.80 31264.69 BB, K B A
WK E 26.69% 21.86% 18.02% 17.29% (2017-06-08)
V2 A 8] 4 AVE (B 7 L) 3124.50 3541.19 4124.97 4780.08
K& 11.36% 13.34% 16.49% 15.88%
HRIKE EPS (L) 1.25 1.42 1.65 1.92
% s % ROE 12.05% 11.80% 12.43% 12.97%
PE 31 27 23 20
PB 3.23 2.79 2.52 2.27

R7EXM: Wind, & hiE R
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E2EZ (600196) 2018 4 —%if &iF

f&: M&5mAE#EIA

ER X N 18533.56 22584.39 26654.80 31264.69 4 #1id 3585.26  4063.39  4733.26  5484.99
ERI3, . 7608.95  9339.63 11074.03 13004.52 4718 544 94591  1888.36  2005.62  2095.12
B W ALA B e 222.92 246.11 298.43 35127 WM%H%M 554.78 715.24 565.86 505.59
HEER 5790.54  7114.08  8396.26  9848.38  # FAMMAHIK 62.41 80.00 80.00 80.00
A 2749.35 2823.05 3331.85 3908.09 ZTTEFALH -1224.12 -53.89  -363.93  -287.58
%% A 554.78 715.24 565.86 505.59 At -1344.02  -2427.46  -2522.96 -2724.06
& BALB K 62.41 80.00 80.00 80.00 BEEHNALRAEHR 2580.23  4265.64  4497.85 5154.05
HBAH K HE 2306.99  2300.00 2400.00 2600.00 FAXH -7647.62  -1300.00 -1000.00  -700.00
MRET SR A 44.07 44.07 44.07 44,07  Hfe -2856.48  2293.75  2478.52  2641.56
H M2 EAR S 0.00 0.00 0.00 0.00 HEEHALRARAEHT -10504.10 993.75  1478.52  1941.56
B A 4074.89  4610.34 5352.44  6210.93 AEMEH 5888.66 -5914.87 0.00 0.00
ERUE Y2 8- -13.18 -13.18 -13.18 -13.18 kKM% 3396.61 0.00 0.00 0.00
GRERS i 4061.72  4597.17 5339.26  6197.75  JARERHK 1301.32  2011.03 0.00 0.00
FTAFAL 476.46 533.77 606.00 712.76  ZATRRA -873.30  -972.48 -1102.17 -1283.86
A0 3585.26  4063.39  4733.26  5484.99 ik 195.34 -1875.02  -565.86  -505.59
Y ERE RS 460.76 522.21 608.29 70490 EHXEHALASE 9908.63 -6751.34 -1668.03 -1789.45
V3B N SNAREFE 312450 3541.19 412497 4780.08 IHALREZHR 1812.28 -1491.94  4308.34  5306.16
i 7248.87 5756.93 10065.27 15371.43 A KEEH
R A Fe A R 4479.30 494545 5938.60 7026.47 Ak KFE 26.69%  21.86%  18.02% = 17.29%
Ve 2750.52  3048.75 3765.46  4381.17 T AlEMKFE 19.87% 13.14% 16.10% 16.04%
HARAT~ 577.81 534.44 645.96 710.02  AAVEBE R E 11.30% 13.34% 16.49% 15.88%
K H AT 18450.58 18450.58 18450.58 18450.58 EBITDA ¥k 22.82%  29.38% 9.84% 11.20%
T B R 0.00 0.00 0.00 0.00 HEAIRAY
RR AR IAR 8313.95 824558  7859.96 7084.84 EAIFE 58.94%  58.65%  58.45%  58.41%
AWK ERFALE  16738.83 16222.53 15606.23 14989.94 =% & 49.07%  47.17%  46.12% = 45.62%
H A e R F - 3411.17  3514.73  3457.60 3462.74 HHFE 19.34%  17.99%  17.76%  17.54%
# = %H 61971.01 60718.99 65789.66 71477.18 ROE 12.05% 11.80%  12.43%  12.97%
48 345 3K 9714.87  3800.00 3800.00 3800.00 ROA 5.79% 6.69% 7.19% 7.67%
R A A AL 2T 3348.05 3863.92  4620.92 5446.06 ROIC 23.40%  20.89% = 23.47%  27.12%
K 5579.51 5579.51 5579.51 5579.51  EBITDA/4i &Ik 30.08%  31.94%  29.73%  28.18%
Ak R 13587.13 13028.61 13711.19 1437245 FiEfES
A4 32229.55 26272.04 27711.62 29198.02 @ EFFRAHE 0.35 0.37 0.42 0.46
A 249513 249513 249513 249513 BER T FAi#EE 3.17 3.37 3.91 4.79
FAMAR 9078.27 11089.30 11089.30 11089.30 MMk A 4% % 7.11 6.69 6.89 6.77
R 13366.54 15935.25 18958.05 22454.27 AW AH#% 3.33 3.14 3.18 3.13
BEAENIRARA  25326.87 29510.15 32532.95 36029.17  HEARRAFAAALELIN  107.43% — — —
IR FAE 441459  4936.79  5545.09  6249.99 K ALMH
BAERES A 29741.45 34446.95 38078.04 42279.16 W/ AifiE 52.01%  43.27%  42.12%  40.85%
AfifelAMRAST  61971.01 60718.99 65789.66 71477.18 i &ARHIE AT 60.60%  51.82%  49.13%  46.63%
RAE 0.91 1.34 1.69 2.03
S Ao R AL AT EAHILE 0.74 1.06 1.38 1.70
EBITDA 5575.59  7213.95 7923.91 8811.63 Al XATE 27.95%  27.46%  26.72%  26.86%
PE 30.71 27.10 23.26 20.08 HFRABIE
PB 3.23 2.79 2.52 227 HROkA 1.25 1.42 1.65 1.92
PS 5.18 4.25 3.60 3.07  HRAEFFF 11.92 13.81 15.26 16.94
EV/EBITDA 18.91 13.89 12.10 10.28 HmzTIAE 1.03 1.71 1.80 2.07
S 0.91% 1.01% 1.15% 1.34%  HAAEA 0.35 0.39 0.44 0.51

KIEEE: Wind, Z@ER
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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
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 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 ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, AHAEE 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

£ 2ZE#H (600196) 2018 4 —F4R KiF

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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