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SOUTHWEST SECURITIES

PRI 8] K RAME

BREEE

o FH: NAAANEMNR, NAEAFPRETFAINKETEHEANGLY “WE L
:].k” o

o AN#EWE, KRANIIME. 2018 F 3 ABFTELH (X TFE “HLRERE

07 Akik ik TG E L) AREHREA DL ERFDASNE kT ER
BEPRELTF Sk m K3 B AR T Ak 2018 4-2020 F A7 1] 5% 4« E
SERFERBITH o “WALL” RREFEAZL: —RARBRKEM. 5
S EELSFERL, FAEA—AE, AT LAETEARER . =
AABRKEEHN . fBFELLTUARERKEEZE LR $BIFHBSFT
b, TR RN R ERFZCE S DN, LT ARH LT RHEGR
B, A RE A ERARE L b, ZRABRKAEER. EHLL
EEZAFTARLSIHITR A LMEEEE LK EH/, RAEKET ZAMBAX
BT REEBRIF R, RAVAH DT RANE “WE L, RAKRAT B AT
NEKHMAL, R EHARRAEES LHRFRS I H.

FHRKALETFAELFENTHATHRET K. B THREBERE R GRS
FE4 BRI, OFRGTHAME R Y K. B, &A1AH AR 3-5 F
NERRALEMEE —EALRD LT KRBHHETH—, Z&FAL L HEY K
Fk M B, 2018 SF L ¥l TR AL F B0 RA B LA AT A
&iﬁﬁm&mﬁi BAE R W TG R — R EH . A2 &AMV B R AL
MEGIRHER KR, FRABBRGEN LSRR vh. KNFTEARLE T
B E B E AT, 2020 £ %8 T HMAEL 55510, A 1.2 18Kk s
B, BATA G DHHEAEDFRCMAFANENRBR. HREFERSKAL L, &
AR A N S TR, A Em FTRHBE RGH S, HFR@RA NG
a4,

BARR 5L, KA 2018-2020 5 EPS 4414 0.77 . 1.05 ©.. 1.37
i,ﬁﬁPEA%hlwalzﬁﬁgf % JE 2018 SR 4T L-F3 PE # 20
f&, %738 2018 F 20 42 PE, BARih 15.4 T, 44 “FEN” P4,

O RERF: THLFRAAL 28] F S E RRRIIE R, JRA 4 R
HH o

WATIEE 2017A 2018E 2019E 2020E
BN (A7) 4069.73 4492.95 5239.65 6180.57

HKE 2.41% 10.40% 16.62% 17.96%
V2 & BN 8 4 AE (B ) 399.87 464.09 630.48 825.73

HKE 19.57% 16.06% 35.85% 30.97%
HRk A EPS (L) 0.66 0.77 1.05 1.37
%5 KB % ROE 10.76% 11.65% 14.64% 17.40%
PE 19 16 12 9
PB 1.88 1.78 1.63 1.48

R7EXM: Wind, & hiE R
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ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

BRAA: R

%75 : 021-68415832
HRAE: Xug@swsc.com.cn
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HIEFR: FRRHYE

e 9 &

B A(LRE) 6.02
AAE A R (fTRR) 6.02
52 J& M RLH X 18] (L) 11.93-23.73
(L) 74.37
EFE(LL) 63.37
RO () 8.84
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1. P44 (600195): L ER A, Kk
K RAAHF  (2018-05-01)

2. AR (600195): B Mk 4, L4
KE LA (2018-04-20)

3. P44 (600195): A a4 AT E, K
R KT (2017-12-29)

4. FH ARy (600195): AL GRE, K
AR+ ERA S (2017-09-12)
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AR (600195) BhARIZHE

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA) __2017A 2016

ERIL ON 4069.73  4492.95 5239.65 6180.57 4 Alid 425.59 487.26 666.21 873.85
TR A 2922.42  2931.47 3275.32 3724.61 1B 5HE4H 183.43 323.73 325.75 327.23
7 AL A B e 32.16 32.63 39.17 4576 ME% A 39.87 64.15 82.47 114.52
HERR 466.54 534.66 628.76 741.67 TS RAEAR K 31.33 0.00 0.00 0.00
4.0 377.54 449.30 523.97 618.06 LEFEHALH -733.49 70.46  -395.73  -400.78
w455 R 39.87 64.15 82.47 11452 HAf 255.77 -98.85 -88.16 -89.28
P BALB K 31.33 0.00 0.00 0.00 ZFEHNALR%H 202.50 846.75 590.54 825.55
Bk H 290.21 89.00 90.00 90.00 WAL H -63.12 -10.00 -10.00 -10.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -445.92 79.19 80.00 80.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -509.04 69.19 70.00 70.00
B A 491.00 569.74 779.97 1025.95 433 -23.89 -51.17 0.00 0.00
ERUE Y2 8- 3.61 6.83 5.76 6.11 Kt 0.00 0.00 0.00 0.00
GRERS i 494.61 576.57 785.72  1032.06  MRALERIT 31.04 0.00 0.00 0.00
P Fg AL 69.02 89.31 119.51 158.21 I AHRLA -101.00  -255.92  -297.02  -403.51
b R R 425.59 487.26 666.21 873.85 b -165.84 -66.68 -82.47  -11452
Y HME A ME 25.72 23.16 35.73 48.12 EFEHALRER -259.68  -373.76  -379.49  -518.03
BN S A 399.87 464.09 630.48 825.73 A REFAH -570.14 542.18 281.05 377.52
Vil 49551  1037.68  1318.74  1696.26 ARK#S
R A= AT 2R 536.36 505.20 590.51 699.41 AHEBRANMEKFE 2.41%  10.40%  16.62%  17.96%
Ve 653.30 637.09 723.35 82150 EdFIEHKE 18.52%  16.04%  36.90%  31.54%
HARAT* 1782.30  1804.92  2168.14  2532.61 AAlEEKE 18.02% 14.49% 36.73% 31.17%
K H AT 588.89 588.89 588.89 588.80 EBITDA ¥ % 14.24%  34.07%  24.08%  23.52%
T B R 0.19 0.00 0.00 0.00 #HAIRA
R AR IA 1507.43  1268.33  1027.20 784.60 EA1FE 28.19%  34.75%  37.49%  39.74%
MR AR LS 574.66 501.22 427.79 35435 Z=%#% 21.72% 23.33% 23.57%  23.85%
HAvAE R T~ 144.31 153.12 161.92 170.73  #FAF 10.46%  10.84%  12.71%  14.14%
¥ = &t 6282.93  6496.44 7006.55 7648.35 ROE 10.76% 11.65% 14.64% 17.40%
48 453K 51.17 0.00 0.00 0.00 ROA 6.77% 7.50% 951%  11.43%
R AT Far FRAL IR 632.36 654.18 741.18 854.50 ROIC 11.97%  13.37%  18.80%  24.05%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 17.55% 21.31% 22.68% 23.75%
A R AR 1645.82  1659.86  1713.78 177191 EiERkS
A4 2329.34  2314.04 2454.95 2626.41 EFKFRAHE 0.66 0.70 0.78 0.84
M A 429.80 601.72 601.72 601.72 R AR 2.74 3.32 4.65 6.94
FAMAR 1006.05 834.13 834.13 834.13 BRI A 4 FE 19.36 19.25 20.48 20.35
R 2242.01  2450.19 2783.65 320587 AWRA#%% 4.61 4.35 4.64 4.66
3B HN A R AR A 3680.39  3886.04 421950  4641.72  HERAREFAKHILELEL  107.18% — — —
VAR FR AR S 273.20 296.37 332.10 380.22 T ALH
BAARSAH 3953.59 4182.40 4551.60 5021.94 W Hf#E 37.07% 35.62% 35.04%  34.34%
fifir Aol R B A9 6282.93  6496.44  7006.55  7648.35 A &AL AR 53.41% 51.55% 48.59%  45.42%
R E 3.20 3.74 3.98 4.17
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEERS 260 314 338 357
EBITDA 714.30 957.62  1188.19  1467.70 A I AHFE 25.26%  55.14%  47.11%  48.87%
PE 18.60 16.03 11.80 9.01 HE#HH
PB 1.88 1.78 1.63 1.48 HRUKE 0.66 0.77 1.05 1.37
PS 1.83 1.66 1.42 1.20 HmRAEFRF 6.57 6.95 7.56 8.35
EV/EBITDA 8.30 7.78 6.03 461 HHRzELE 0.34 1.41 0.98 1.37
S 1.36% 3.44% 3.99% 5.43%  HMAA 0.17 0.43 0.49 0.67

HAEF£K: Wind, & FiER
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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 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

PB4 (600195) BHARIZRE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
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 FHh R AR
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 AU S & 021-68415861 17321300873 whf@swsc.com.cn
HiFtE WX EEE 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
X B # AR AR 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
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF M) A A 15521010968 15521010968 chenxiao@swsc.com.cn
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