2018 4% 07 A 23 H FEN (&H)
IEF AT SR 42018 FFF 4 b S BedR KR LATH: 3.41 T
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SOUTHWEST SECURITIES

BN ISk G &K

BRE & A

WAL F 45k 2018 5 LFFF AN 498.1 12, RElIEK 32.75%; U2
4 AH 25.2 12, Rl K 67.6%.

EMFA, 2018 LFFuygFHEEK, 5] 2018 F LI Fhg gk, £
Z2RAET NGRS DM, #E BN LI ARE 4 KMEK, 2018 F
X s LB mMAiN B LKL 12% o sbob, TETRIE (&) A5 FF74M
FF R G 2017 SR T SRS AR, N 8] 2018 SF B ¥ SF4R A E R
oK@ K, %W BT FREF 5-6 HoklF. BEHERBAL,

BEEETREY AR, LAREFTOFATAI LY., Ak ssr 3
ASF 2 ANER R, L¥FFFEETH, 3-5 Ay =X &4 50%. 12
BT AARCHE F—E£ kA TGN 3] 2500 77 £ LE %, Mt 6-7 A &)
HEMEETORAEEAT, Bk, REZSFHANNEFT S8 ), 254K
Laf NG ey R @ raA ke #I, TARTICERMEH R, N8 LFFIC
SLARK B L .

SRR R FRAERR, NEAARLGTH. 38 BATH AR B42% i,
2018, 2019 FME%A F a2 T Bk, 220y HA A LE5FFRITIE#%
7, AR F . 2019 FiZ0 B AT 2w T, ok 5-6 7 ek A
k. ssh, NS BATEAERB IS FFHEIR, TR,
EARGA SR E TR 10 FeklF, B 2400 wb/F . N E) KRR K6 A)IE3E
Kk ERFEMME, #H 2020-2021 SF34% 7, FIH4AFE 30-40 7 okl F,

BAWM R, it 2018-2020 F EPS 4 #1% 0.21 ©. 0.27 T, 0.34 T,
st PE 5% 4 16 42, 134542 10 45, 44 “FEN” 4,

o NEe®RT: . 4. 225N I KWEEN, 7 LR AR > RAERH, LFE
WA
AR 2017A 2018E 2019E 2020E
FAN (FF L) 94548.62 108524.93 122915.03 135012.07
Bk E 19.91% 14.78% 13.26% 9.84%
V2 B A 8] 4 AVE (B 77 L) 3507.72 4862.26 6198.12 7887.38
Bk E 90.66% 38.62% 27.47% 27.25%
HRIkH EPS (L) 0.15 0.21 0.27 0.34
%% Ik s % ROE 8.63% 10.88% 12.44% 13.99%
PE 22 16 13 10
PB 2.09 1.90 1.70 1.50

KA H: Wind, BFiEx

5 i 1A SRS

AT K] B

kiS5 S1250517100001
#3%5: 010-57631191

WR48: Ig@swsc.com.cn

GCRELE

T

N PE300
55%

42%
29%
16%

3%

-10%
1717 17/9

RIERF: KRR

1711 18/1  18/3 18/5 18/7

B A(ILRL) 230.31
B A R (fTRR) 168.76
52 & MR Hr X 1] (L) 3.27-5.41
B> ) 785.36
B E (L) 909.65
A F (L) 1.54

KRR

1. #4451k (601899): %k AR K5 LA
K, REMAH LKEH (2018-02-01)

w4l HRIE UG B E & B 3R



: & & ik A
¥ 45 % (601899) 2018 44 A wb 4 He iR & iF

KERIL:
NI RFPERAKGEZEAEFLLVZ —, 205 M. LD LT 2008, 447
S, FERIEHESES SRR ZNLLZ —,

183X 1: 2 8) 2018-2020 548 = & 5 A A 24.4 Tk, 30 Het, 30 7 vk,
18i% 2: 28] 2018-2020 #éﬁréiﬁﬁh\%dﬁ'g 355w, 37wk, 379h,
183% 3: 4A. %4 2018-2020 W44 B Fo ) 03 LK,
£ F L EABAE, SAFMA 5] 2018-2020 4k S AN R A e T &

% 1: HLHMRARLAE

¥l BAL 2017A 2018E 2019E 2020E

48436.9 53280.6 59141.5 66238.4
BHERIET 5 b g 5.8% 10.0% 11.0% 12.0%
ERIES 0.6% 0.5% 0.60% 0.7%
LN 18060.5 21492.0 24715.8 26940.2
&R sk 36.6% 19.0% 15.0% 9.0%
ERIES 5.6% 5.0% 4.5% 4.5%
LN 9320.3 9180.5 9364.1 9551.4
Bob A E g -4.5% -1.5% 2.0% 2.0%
ERIES 34.0% 31.5% 32.5% 33.0%
N 7162.8 9311.6 11639.6 12221.5
&by = 4 E g 77.7% 30.0% 25.0% 5.0%
ERIES 50.6% 51.5% 53.5% 54.0%
N 4066.7 5286.7 6608.4 8260.5
B b 4 b g 106.0% 30.0% 25.0% 25.0%
ERIES 66.7% 74.0% 69.0% 66.0%
LN 3968.8 4564.1 4974.8 5422.6
B4R b g 30.3% 15.0% 9.0% 9.0%
ERIES 9.0% 7.0% 6.0% 5.0%
N 1116.6 1898.3 2467.7 2837.9
B E Efud 76.6% 70.0% 30.0% 15.0%
EXIES 66.1% 75.0% 70.0% 70.0%
N 603.2 693.7 763.1 839.4
Ly AR Efud 17.4% 15.0% 10.0% 10.0%
ERIES 39.1% 25.0% 30.0% 30.0%
N 23215.6 27858.7 32037.5 35241.2
Hib b £ 47.4% 20.0% 15.0% 10.0%
ERIES 7.3% 6.0% 5.0% 5.0%
7RI PN -21402.76 -25041.2 -28797.4 -32541.1
N 94548.6 108524.9 122915.0 135012.1
&t Efd 19.9% 14.8% 13.3% 9.8%
ERIES 13.9% 14.1% 14.4% 14.5%

HAEFEK: Wind, & FiER
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: & & ik A
¥ 45 % (601899) 2018 44 A wb 4 He iR & iF

f&: M&5mAE#EIA

ER XN 94548.62 108524.93 122915.03 135012.07  ##1id 324755 4501.62 5738.40  7302.37
RIS, W N 81371.97 93248.34 105200.84 115488.10  #718 L4y 4327.46  3582.10 3582.10 3582.10
7 AL A B e 1352.34  1389.76  1608.93 931.58 W% %A 2012.95 3194.21  3238.78  3127.87
HERR 748.94 904.47 1010.16  1108.11  # =#AEHI K 2220.91 500.00 500.00 500.00
ik 2994.07 3585.99  4005.10 4419.92 “ETEFALH -5286.63 -150.96 -92453  -750.92
w455 R 2012.95 3194.21  3238.78  3127.87 Hfe 324212  -845.63  -871.31  -876.38
= mALAR K 2220.91 500.00 500.00 500.00 &FEHALRSEHR 9764.36 10781.33 11263.44 12885.04
Bk H 155.67 100.00 100.00 100.00 WAL & 2685.77 0.00 0.00 0.00
MAMEEHRE 750.20 300.00 300.00 300.00 b -8633.38 657.78 400.00 400.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -5947.60 657.78 400.00 400.00
2 W A0 5026.64  6102.16  7751.20 9836.50 fEHAfEE -2494.17  2045.93 -6013.19 -5888.61
A2 ERE -458.68  -100.00  -100.00  -100.00 K#AfEZ 823.62 0.00 0.00 0.00
GRERS i 4567.96  6002.16  7651.20  9736.50  MRALERIH 4555.61 0.00 0.00 0.00
P Fg AL 1320.41  1500.54  1912.80  2434.12 X ATRLA -1381.87  -701.54  -972.45 -1239.62
b R R 324755 4501.62 5738.40  7302.37 Ak -4177.48 -7867.07 -3238.78 -3127.87
Y HME A ME -260.17  -360.64  -459.72  -585.01 EHHKEHALRKAHR -2674.29 -6522.68 -10224.43 -10256.11
VBEAN AR 3507.72  4862.26 6198.12 7887.38 ALREAR 1041.52  4916.43  1439.01  3028.93
Vil 5936.07 10852.49 12291.50 15320.43 MRK#S
R A= AT 2R 5309.38  5883.77 6684.18 7352.15 HHEAAEKE 19.91% 14.78% 13.26% 9.84%
Ve 11089.83 12718.68 14367.43 15787.16 EAAlEEKF 117.42% 21.40% 27.02%  26.90%
HARAT* 6339.72  6603.47  7140.42  7591.82 AAlEEKE 92.47% 38.62% 27.47% 27.25%
K H AT 6797.35 6797.35 6797.35 6797.35 EBITDA k% 62.14% 13.30% 13.15%  13.55%
T B R 350.54 350.54 350.54 350.54 FKFIEEA
BRI 33258.50 31101.83 28945.16 26788.50 EAIE 13.94% 14.08% 14.41% 14.46%
VR A ek orid & & 10367.12  9053.17  7739.21 642526 =H%E 6.09% 7.08% 6.72% 6.41%
H AR R T~ 9866.74  9755.27  9643.79  9532.32 A AIF 3.43% 4.15% 4.67% 5.41%
¥ = &t 89315.26 93116.56 93959.60 9594552 ROE 8.63% 10.88% 12.44%  13.99%
48 453K 9855.87 11901.81  5888.61 0.00 ROA 3.64% 4.83% 6.11% 7.61%
AT Fo TR 8376.82 10135.02 11349.77 12408.01 ROIC 8.97% 12.38% 15.06%  18.21%
KA 6599.05 6599.05 6599.05 6599.05 EBITDA/4HE I 12.02% 11.87% 11.86%  12.26%
A 5 Ay 26840.68 23110.28 23985.81 24739.36 EiEfLA
A4 51672.42 51746.16 47823.24 43746.41 Ak FRAM#E 1.06 1.19 1.31 1.42
M A 2303.12  2373.12 2373.12  2373.12 R AR 3.02 3.73 4.57 5.46
FAMAR 11109.92 11089.92 11089.92 11089.92  wHLKk A 4% 90.32 82.63 86.50 84.05
R 21514.16 25624.88 30850.54 37498.30 AWAH#%E 6.96 7.75 7.69 7.59
3B HN A R AR A 34999.72 39087.92 44313.58 50961.34  HEFAREFHELLELEN  105.69% — — —
VAR FR AR S 2643.12  2282.49 182277 1237.76 FARLH
BAARSAH 37642.85 41370.41 46136.36 52199.10 %~ hifi#E 57.85% 55.57% 50.90%  45.60%
i B Ao i AR A A ATt 89315.26 93116.56 93959.60 9594552 A &A%/ AT 58.51% 62.38% 54.92% 46.58%
AL E 1.00 1.25 1.62 2.21
RAE 061 081 105 145
EBITDA 11367.05 12878.47 14572.08 16546.46  fiAl A& 39.40% 14.43% 15.69%  15.72%
PE 22.39 16.15 12.67 9.96 HEHIR
PB 2.09 1.90 1.70 150 HRUkE 0.15 0.21 0.27 0.34
PS 0.83 0.72 0.64 0.58 HMRHFT* 1.63 1.80 2.00 2.27
EV/EBITDA 2.15 1.33 0.67 0.05 HRBEALE 0.42 0.47 0.49 0.56
S 1.76% 0.89% 1.24% 1.58%  HMALA 0.06 0.03 0.04 0.05

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S swpink
W sormarsrrs F45 1 (601899) 2018 4+ 4 Kk Hrbedi & iF

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
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SOUTHWEST SECURITIES

#4530 (601899) 2018 % 4 & b 4 He R & i

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X 3, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
. % W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
L BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
i HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
F& &) P S E 010-57758566 18500869149 lujian@swsc.com.cn
Y8 %7 4 AU 4 & 18610030717 18610030717 cqc@swsc.com.cn
PUE: & HUAR AR 010-57758619 17710335169 liuzy@swsc.com.cn
i P A 18911542702 18911542702 jgz@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
- A WA A B 0755-26671517 13480920685 Wxj@swsc.com.cn
s et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AU & 15521010968 15521010968 chenxiao@swsc.com.cn
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