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PACIFIC SECURITIES

2018-08-14
AT SRS
SEN/4EFE

8 5 A% 44 (600810)

B#ri: 25
BEWCE: 19.97

J o 66 31 i A& B35, 8] b A R 3 S AR TR

B Ak

132%
101%
71%
41%

11%

i
9% &
N

AT IR

1300

B EEXKE

B R/ #AE (a7 i) 442/442
AL/ 78 (A 7 ) 8,832/8,832
12 ANA R &/ R (L) 19.99/6.98
XA RIRE:

A 5 B4y (600810) (I AL 1]
AP I A4 (600810) 35 &5 & iF: R A
66 1 K & LA/ AERP, 5]k
Bk B A5 AT ——2018/08/03
A 5 B4y (600810) (I A3 1]
AP 3y B% 4 (600810) F 4 4R 138 &
W RA 66 W FH K@ RN 4
B, BEAFoAE K K E )
--2018/07/11

3 A% 4y (600810) (I A -Fi# 1 1]
AP 0 R4y (600810) K AR 47k
BB £ B RIS, A8
Ak 5 B N bR £ 38 ) -—-2018/06/28

WEXRD>HIF: ot

%35 : 010-88695130

E-MAIL: yangwei@tpyzq.com

Pk FAE S 4H 25 . $1190517030005

Fa: NE KA 2018 SFFFIR, FAE LN 57.22 1, F
P42, 61%; S2A Va4 A1 3. 79 12T, Fb+656%, EPSO0.63 T; 4=
kG V3 E4A)0E 3. 88 12, FlHb+764%, - Q2 1a#4 4104 2. 78 12,
Bl tb+7021%, 3REb+73%, dedF )G 3804400 2.87 /2T, BlH+10571%,
IR b +85%,

Rt 66 A %57 R KE LKk, HEN LY., ALk
¥, TRABT NG RAE 66 A FZ s Lk, N LFFR
K661 K Tt FF AN B A 24199, 24275, 29876 7/ vk,
Rt 2017 F EFF3494 £k 32.13%, 11.37%. 2.78%; 4=»AlA
71343, 31421, 30805 #., [tk 2017 4 b4 458+22. 78%. —12. 01%,
-5.80% HF Q2 A 66 K. Tz, FFAHM>AH 26235,
25853, 33082 T/#k, IFib_EdK 17.43%, 13.91%. 22.87%; 4% 5l
7 34039, 15713, 14767 v, 3Rpb-8.75%, +0.03%. —7.92%, F&-F
N B AP I TAL B Fedb O R A T L ¥ 54 H] B A 3,42 1L Fe 3.72
1t # Wind #48, RA 66 1 7 KATIRM 37000 T/wk, Q3 24
#r 34266 /7, IREE Q2 ¥ 32422 T/ vk Lk 4578 4= 1844 /vk,
NG A BRI gk S K kg b

R 66 AN BRI &, BT RERK. AAEBZLAR
RAIFTHFRRAFET, Trd KFsmir, SXIUFH43n LA
WER, TR EBEE R, 1THETAUE, AFHLEELLEM
HRAFRR, BORHT BERTRAMA, HEE—F R,
Jo T 66 11 B A& 17 57 A 20000 7T./v4 £k £ B AT 37000 7T/,
HKki 85%, AT LA ZH. SMFE T M T AR B AR 18 F
4 Tk A8 AR 19 F3ERIA A Butachimie (52 7vk) 6941544
I, IIEIRANR, FREEHERK, AR, ek, B4R
FHENSRIL 66 A L RE R B KEFHRM,9 AT iE Sk,
A H Rk —F Lk,

WA ERBERK, TEFRLUREBRKEE. W LRHAERN
Je k. 66 F ik Kk, BRATE&RAEMA Fi 15 ok, 4 Tk AW
BT R AR E . seoh, N4 ek R 66 Tk, 3 7wk R
% 66 KRB EERG MR, BSRAHT S LR B KIS
1, tRiENa KR, £-FTLLEAEMKE XT, R 66WMHA Fieh 2
KB ATEY 15 ok 4R 5 2] 30 7ok, R 66 %5 427 fe K B ATEY 14 T ok,
BB E) 20 7ok, AV RLAE A RAM AR K GG LT G, LRk K

W ol 892 E LB 89 gt AR

TH K
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PACIFIC SECURITIES

2 8] mIrR
R 66 11 K A B AL By, N8 kA B R LA

RBNE: TR
w15 021-61372572
E-MAIL: zhangbo@tpyzg.com

Pl FAEAE P G AL $1190117100028

o BN, RAEMTI (=8, T_jlife A 66 2:) B4t 51% &9
BHENLET NG AL

BAVTAN 5 A& TR R TN N 3] 2018-2020 F 2 &4 A5 A A
11.0. 13.2, 14.91¢7, EPS 5414 2.49 . 2.99 ©. 3.36 T, *F
& PE 8X/7X/6X, #¥H “FEN” iF&,

R4 FRBRARATRL, B T,
B BAFA AN F AR

2017 2018E 2019E 2020E
AN (B 7 ) 10,684.74 12,345.25  13,216.32 14,215.31

(+/-) 6.42% 15.54% 7.06% 7.56%
2 A% ) (B 7 L) 67.12 1,101.94 1,321.08 1,487.42

(+/-) -20.93% 1541.74% 19.89% 12.59%
P AR & (L) 0.15 2.49 2.99 3.36
7 & % (PE) 132.47 7.98 6.65 5.91

FHER: Wind, *-FFEEX

FH LI RIELZ B0k F A2



= Rk #43:H5F L F108 % %4585 F L

2018E  2019E  2020E 2017A  2018E 2019E 2020E
RAHF S~ A 4687 5379 5756 7456 F kN 10685 12345 13216 14215
Vil o 2089 2469 2643 4103 & kA A 9836 9815 10200 10752
K 2k 957 1116 1195 1285 BB A B e 54 63 67 72
BN R 13 15 16 18 R 142 173 185 199
FRAT 2R 147 166 187 208 & 18 3% B 395 469 502 540
B 655 672 699 736 M 4% % R 205 220 240 240
H AR F 61 94 111 131 F 7 RAER K 9 10 10 10
R T~ AH 5245 5159 5078 4992 NRMAE T IS 3 0 0 0
K HA R AL 1676 1800 1950 2100 HRFME 97 500 600 700
B 2K~ 2517 2535 2435 2277 & L A4 153 2095 2612 3102
RIS H = 267 240 213 187 ER IR SO 5 5 6 7
A AR R R 97 100 100 100 R 4 4 5 6
X 9932 10537 10835 12448 #| i & 5 154 2096 2613 3103
AE A KA 5878 5174 3647 3069 PR AFAL 23 314 392 465
58 34 2586 2231 706 0 #F14 131 1782 2221 2637
AT K 2K 483 484 503 530 VBN F RS 64 680 900 1150
FOK 2R 130 150 172 195 12 & A 8] 4 A1) 67 1102 1321 1487
—F N B e AE R Ak 756 498 400 400 EBITDA 574 2631 3183 3678
JER B RS 1068 887 887 887 EPS (&) 0.15 2.49 2.99 3.36
KA 2K 864 864 864 864 . )
AT A F 0 0 0 0 ERA AW 2017A 2018E 2019E 2020E
A A 6946 6062 4534 3956 KB A
U R FRAE 456 1136 2036 3186 BN K 6.4%  15.5% 7.1%  7.6%
KA LA (BIER) 442 442 442 442 2 k) 3 K 45.3% 1271.3% 24.7% 18.8%
HANAR 1790 1790 1790 1790 V35 FHN & 4ALEN K -20.9% 1541.7%  19.9%  12. 6%
K 5B A1 59 279 543 841 & A8 A
)3 &, BN ) IR A A At 2530 3301 4226 5267 ERXIEID) 8% 20% 23% 24%
R AR AP A A B 9932 10499 10796 12409 A E (%) 1% 14% 17% 19%
ALEREL ¥45:H5F L BF A HANE (%) 1% 10% 12% 12%
2019E  2020E ROE (%) 3% 33% 31% 28%
BB EDALR 209 1445 2093 2412 #2HkBe A
k] 131 1782 2221 2637 W AR E () 70% 58% 42% 32%
I8 R4k 217 315 331 336 A E 0.80 1.04 1.58  2.43
W45 R 205 220 240 240 R E 0. 69 0. 91 1.39  2.19
J AT R 2 89 T AL 0 1 19 27 EiER A
FOKCTR 2k 89 T AL 0 20 22 23 R REE 1.08 1.21 1.24  1.23
BREHAELRK 62 260 340 440 R MK K B A 12 12 11 11
INAMAEE F A 3 0 0 0 AT T B A% 23.99 2553 26.78 27.52
PSP S 1676 1800 1950 2100 #E 4 (L)
BRI E 97 500 600 700 AR E (FAEE) 0.15 2.49 2.99  3.36
EXEHALR 138 -1326 -2259 -1392 HRE A I A R (RATREE) 0.93 0.04 —0.60 2.08
48 48 2586 2231 706 0 HMRFF~ (RAHEE) 5.72 7.46 9.55 11.91
K HHE 3K 864 864 864 864 fE{E b &
£ 3 NE 38w 0 0 0 0 P/E 132. 47 7.98 6.65  5.91
Fe AN ARIE o 0 0 0 0 P/B 3.47 2. 66 2.08 1.67
4 38 A B 409 380 174 1460 EV/EBITDA 18.99 3.77 2.55 1.62

FPERF: wind, K-FFIER

PH %ol ]38 0B L Z )G 69 ot S 2R FiE HE T HEz
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IR B

N

FF: &M ARKR6AMAAN,
Pk &M AARKRO6ANAAA,
Ak &ZMATARKE6AMAAN,

2. AARA

1T 0k HAR B IR & T 77 % AR K -F 5% A E
A7k AR CIRA T 77 ) AR K F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARKF 5%A T

FEN: EAMFAT AR 6MNAR, AMARI K&K £ 15% A 1,

¥ &MATAKR6MNARN, M KEKBAT 5%5 15% 18] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

G N
B4 4 FH R F4
WE RTA E 13810908467 wangfq@tpyzq. com
TR E LR W 13910596682 wang j | @tpyzq. com
b 4K bR 15715268999 yuan jin@tpyzq. com
A E Ao B 18519233712 chengxy@tpyzq. com
LA E 2L 18910735258 | i yw@tpyzq. com
b AR A& A8 13581759033 mengchao@tpyzq. com
b7 A5 & At % %ie 18515222902 fuyx@tpyzq. com
LiEmE e g R R AE TR 13564966111 chenhm@tpyzg. com
EiEaE ) 13916720672 hongxuan@tpyzq. com
e ESPE SE 4 18616341722 | iyangyang@tpyzq. com
L KB 13764661684 songyue@tpyzq. com
EiE4E KA E 18605881577 zhangmy@tpyzq. com
LiEH4E > TN 15221694319 huangxf@tpyzq. com
biE4E e 15999569845 | iang jp@tpyzq. com
EiEHE ¥ iETE 17717461796 yanghp@tpyzq. com
SRR RS K I 13923766888  zhangqp@tpyzq. com
TR AR F1EE 18271801566 wang jm@tpyzqg. com
JTIR AN 1% 18566223256  hubh@tpyzq. com
TR AR &7k 18520786811 zhaf |@tpyzq. com
TR AE kg 13554982912 zhangzy@tpyzg. com
TR AEE oL 13925264660 yangf@tpyzq. com
JRARE 424z 18566247668 chentt@tpyzq. com
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i« Alb T D

G (8610)88321761/88321717

fEE:  (8610) 88321566
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ARAFPEUEZR B A PR A w) B IR 505 A ifilh 55 BEkg, BRI SS VAT iESR 5 13480000,

ARt 5 BRI T AIF50RE, JA R IXLEAE B A HERA A S B E AR fTRIE . T4
e AR B AR (0 A it FL 0 I Im e AR SRE LR ORIE, ASHIT FUl o Sk AR A AT T BOIE S P
R0 SE ST N A A IS I A SRR LGS, I AR o Frd k25 5k
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