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SOUTHWEST SECURITIES

Ko BB IEK, LG AR

BEZR

T s 2018HL Bk N, F=dE Al A2 % 311 L, 31U,
Bl H 33k 5 A 44 4.1%. 35.6%; 2018Q2 & il A, F=dk4FlIAH5 A 44 15
e, 141en, RHIERS A 29 H4-0.6%. 34.5%,

Ko B R, LHBRELHAMN. KARAE B E. 238 2018HL & kA
SRR 3L, RILIEE AR 4.1%., L F K 11 NE &Sk &
Bow A, WSS, BHFRFAITEIHERN 121071, Rk 28.2%,
AN & EH TN R AL 60%. LA T EREA A E: 1)
BIF BB, MR SAHEIAZEX, HAHE MRS, 2) fash
FRRNAOE RS, LA TR A @ sk Bl ANE, R4
B RHIRE, FT RS AN 2018 38k R AT 20%., HAVFHIT A
3] 2018 SFEARNBNIE ALK g e T o B AIIEHARFA. 2018H1 tadE 4 F10H 4
A 3L, FligK 35.6%, MW HAM. %Gk G KAt EE R L A re,
BTN ERINIE R ILAE L, REEHRBIEANERTRA X, &
AV )0 38 K g AR Hrde T : 1) BAREAIFE L H 43.9%, Bl 7 A4
AL, TERAARAKSHE ZRRMN, AR LE A ERAEEFR
ATMrrs, Bh 2018 SHREAEMILIZI L 5.8 NE L, BT AH B
22018H1 E 35 4)i% W S A T A b 54e E 3578 %, it 2018H1 E 2
FIEMNIG 1 RALIL 20%; 2) FE Tk A E 24 34.1%, FlLiRFA L 4.4 T 5
o BTHERKXENFHTHE KA, HEHFAEKY 29%, 2T
B IR ok MaEHlET . AEERERA, 2018Q2 B LN Ju kg A 5 7
4% 15 2. 1.4 1L, BER 5 A4 H-0.6%. 34.5%, 2 EFMNTH
0.6%, &N 3EBAETNHSN, BMAM EZEAEHAAMBANTRER X, 12
BT KA BN R AZT 28%, #atdedb4 A KRR, BT L
FF b Sk gk g i 35904 B K T AR 8] 3R R HOU L E TR SR A R
HROZRMBIN, RAVF 254105 K 3 A42:E 30%.

TEERBBRELES, FHRNFH LK, 1) F2EWRE G I RN
REN B, HERENFRLFITRTENSEER, £ 2T ERITRAE
, BOE A NSRRI A E, FARAE AT 8) 89 HAKE B A E R,
S &N E) B M AT S, BEET TS, M LR RES. AL
B, =@ EMETREAERR, ERHESET AR M E
F, PSR BT BREK,; 2) A RN IR A 2018 F 2L,
HRAEHH M &, 150 A& H LG MM 2512 TR E 41 T, FMMA
25.35 TR F £ 35 7T, KAV A HAARRMN 0 E AL 50%., & TR A
%) 50% A LT %R A ERAmME, WE 2017 FAL L BT #5500
AR, LT L ATNAS B A TR, BT &R A 2018 F ¥ F RS RE A
WL, FIEATHED A d THAERE FRRAKCHBY BT, {2:8id
A RE Y AE ) B AT A B R AR, B S AN iR A A
20%; 3) AT K BAEE, —KRSMWKER, BAEASRE., ARAE A,
A K AL % BRIk AT 1596, 2018 - 344 4E 4 A i K S AP 8K
W, ERGHRBBFLBBEREFTRT, &AM RIARTHN,
BAHAEZEFEN. 3] 2018-2020 4 EPS 4-#/4 0.81 ©.. 1.03 .
1.29 T, S o BE A A 2345, 18 1%, 14 13, S| B8 = S R R A& 2018
FHBH LA, —KFBRERA B RGIEK, BEE RN A G R R AR
2B, BAVAA NS EF LGAAAL. ~BRNFEAF, LEaT ik
Ko BH “EN” IEE,

e

0 RBefRT: FRHERLLAME, THIBEERXRLEAL.
HATIE R 2017A 2018E 2019E 2020E
gl (BF L) 5689.2 6475.7 7404.0 8502.5
R E -7.9% 13.8% 14.3% 14.8%
2 BN 8] A4 ANE (B F L) 476.1 621.5 793.6 993.5
R E 12.7% 30.5% 27.7% 25.2%
HRIKE EPS (L) 0.62 0.81 1.03 1.29
%% Ik H % ROE 10.2% 12.2% 13.9% 15.3%
PE 30 23 18 14
PB 3.1 2.8 2.5 2.2

KA H: Wind, BFiEx

B ERFTEEET S

AT REB T

#kiES: S1250513110001
w15 : 021-58351962

Wi A : zhugg@swsc.com.cn

AT TR A
okiE5: S1250515090002
¥.7%5: 023-67898264

R : hzl@swsc.com.cn
SHTIT: REE

kiS5 : S1250517080003

¥7%5: 021-68415020
BRAR . Zxxing@swsc.com.cn

GCRELE

T AL

PHR300
31%

20%
9%

-2%

-13%

-24%

17-8 17-10 17-12 18-2

B A(TRE) 7.69
#IB A BR(ILAR) 5.66
52 J& W LA X 18] (L) 12.91-21.96
B E(f ) 142.01
B E (L) 70.18
HRF () 6.01

XA R
1. P25 £(600329) : & St AR 3R B AL,
ZENRHEREI  (2018-05-04)
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: & & ik A
Pk (600329) 2018 F 34 48 & 3F

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 5689.24  6475.68  7403.96  8502.51 4 #lid 473.26 617.82 788.87 987.61
RIS, W N 3480.05  3824.73  4258.81  4820.96  A7H H¥#E4 77.90 145.70 145.70 145.70
B AL AR Ao 65.36 64.39 76.63 88.46 MHEM 5.61 -2.08 -8.56 -12.81
HERR 1426.96  1651.30  1888.01  2125.63  # A BALMK 27.69 25.00 25.00 25.00
ik 367.72 420.92 481.26 552.66 “ETERALHN -254.55 -144.04  -233.20  -271.93
w455 R 5.61 -2.08 -8.56 -12.81  Hfk -333.88  -237.76  -233.42  -239.23
P BALB K 27.69 25.00 25.00 25.00 BEFEFHALRA%LHK -3.97 404.64 484.38 634.35
BAME 197.33 210.00 210.00 215.00 WAL E -89.87 0.00 0.00 0.00
MRMEE H R E -0.66 -0.66 -0.66 -0.66 ik 287.27 330.34 209.52 214.37
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH 197.40 330.34 209.52 214.37
B A 526.36 700.76 892.15  1116.95 Mt -42.50  -262.00 0.00 0.00
ERUE Y2 8- 4.64 1.66 1.45 1.37 K 0.00 0.00 0.00 0.00
GRERS i 531.00 702.42 893.60  1118.31  MAALERIHT 7.97 0.00 0.00 0.00
P Fg AL 57.74 84.60 104.73 130.70 I ATREA -115.33  -129.98  -169.68  -216.66
b R R 473.26 617.82 788.87 987.61 Hfb -11.50  -141.07 8.56 12.81
Y HME A ME -2.82 -3.68 -4.70 -5.88 ERXEHALRER -161.36  -533.05  -161.12  -203.86
VBRSNS 476.08 621.50 793.57 99350 MAAEFHH 32.08 201.93 532.78 644.86
Vil 992.18  1194.11  1726.88 2371.75 AKfH
R A= AT 2R 1701.65  1811.98 2096.26  2411.06 4HEMANEKF 7.92%  13.82%  14.33%  14.84%
Ve 1104.49  1219.76  1359.72  1542.04 FlAEEKE 25.04% 33.13% 27.31%  25.20%
HARAT* 162.23 184.66 211.13 242.46  HAVHIGE KR E 16.11% 30.54% 27.69% 25.19%
K H AT 562.46 562.46 562.46 562.46 EBITDA 3k % 18.27%  38.45%  21.90% = 21.43%
EE N2 N 25.19 25.89 25.72 25.69 FKAIEEA
R AR IA 1075.69 957.97 840.24 72251  EAF 38.83%  40.94%  42.48%  43.30%
VR A ek orid & & 179.33 151.93 124.54 97.14 Z=%% 31.64%  31.97%  31.88%  31.35%
HAvAE R T~ 818.58 696.30 695.73 695.16  #A1F 8.32% 9.54%  10.65% 11.62%
¥ = &t 6621.80 6805.07 7642.67 8670.25 ROE 10.23%  12.20%  13.88%  15.30%
48 453K 262.00 0.00 0.00 0.00 ROA 7.15% 9.08%  10.32% 11.39%
AT Fo TR 865.37 893.24  1020.09  1158.14 ROIC 16.24%  19.50%  23.43%  27.56%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 10.72% 13.04% 13.90% 14.70%
A 5 Ay 868.94 846.71 938.28 1056.86 EiEfES
A4 1996.31  1739.95 1958.37  2215.00 EFFA#F 0.88 0.96 1.02 1.04
M A 768.87 768.87 768.87 768.87 R AR 7.06 8.79 11.95 16.95
FAMAR 1315.24  1315.24  1315.24 131524 KK EHF 4.70 5.05 5.21 5.16
R 2344.43 283595 3459.84 4236.67 AWRAH%% 3.38 3.23 3.25 3.27
3B HN A R AR A 4476.76  4920.06  5543.95  6320.79  HEMAREFHANAZ LI 94.33% — — —
VAR FR AR S 148.73 145.05 140.35 134.47 HAREH
BAARSAH 4625.49 5065.12 5684.30 645526 W HiGE 30.15% 25.57% 25.62%  25.55%
e i A B At 6621.80 6805.07 7642.67 8670.25 W .AGHIE Atk 13.12% 0.00% 0.00% 0.00%
R E 2.13 2.59 2.81 3.02
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 153 188 210 231
EBITDA 609.87 844.37  1029.29  1249.84 RAIZATE 24.23%  20.91%  21.38%  21.81%
PE 29.83 22.85 17.90 1429 HBAERF
PB 3.07 2.80 2.50 220 HRksE 0.62 0.81 1.03 1.29
PS 2.50 2.19 1.92 1.67 HRAEKF 6.02 6.59 7.39 8.40
EV/EBITDA 21.52 15.14 11.90 928 HRBEALE -0.01 0.53 0.63 0.83
S 0.81% 0.92% 1.19% 1.53%  HRAEA 0.15 0.17 0.22 0.28

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S sk
7 SOUTHWEST SECURITIES ‘:P#ﬁ’%ﬂk (600329) 2018 —Gf‘—‘]’:—ef"fi,ﬁ\i'}"

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

T4 %k (600329) 2018 ¥4k &t

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A B 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
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
VE SR P S E 021-68415380 15201796002 wwg@swsc.com.cn
EEF WA Y 021-68415861 17321300873 whf@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
%8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
B3 A 2 WA A B 18610030717 18610030717 cqc@swsc.com.cn
PUE- & AU B 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
TKAE WX AR S 0755-26673231 13530267171 zhangt@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
E 0 A E 15521010968 15521010968 chenxiao@swsc.com.cn
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