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SOUTHWEST SECURITIES

Ay R ARG ATH, KB LR AHNALAM

BRE & A

HATIE R

gl (AF L)
WK E

)3 A G4 A (B L)
WK E

HRIKE EPS (L)

% F k5 % ROE

PE

PB

¥4 N3 KA 2018 PR, 2018 L ¥ FEAFI 111.94 10, FHE K
15.14%, 52 3)3 #4410 4.67 1T, B HL3E K 3.87%, =ik j5 J3#4 F1iH 4.56
L, Rk 6.64%, KKHFEHM.

LAAEE K, NEAFRLEBIF. 2018 F LFF 0870k 111.94 L, R
K 15.14%, EAFOSTHHAMY, N8 FALFF LK B IR, 18 F L¥ 5,
B BAE 23.28%, FILLTE 0.08 MBS &, R ISmTHEFmAITE, R
SN, NEA =k EFE . P, HEFARLIEK 16%, FHEEAEY
KABSEIN L H kK, i paNn; ERFRARLEK 1451%, &7
B A KAF R BN, EFF, N@BTAEY K, W2 AR TRAY R, Ui
#% Bt 3% Ao 28.15%,

5G #ik, B REC R —RE R, 56 #HiTHiL, BEEEE K REE I,
WK, NS MG ET AW F RS, Tt 2019 458 BB A B B4R,
5G #ik, ki, NaAARKLETH. BT OTN K& T, #Mmik& £ 5G
BEAXAE R AR K FRPE . sboh, SR RSk 404 7 R 2 2 2019 F45K, &
AT —FRFHEAF,

B LSBREL, ARFEETR. NARMIGREN LS, TE2FEHT,
BE. LEF SR, B THERBRLEIMEEE, THEEK K, 2017
F, NS HSMEN 5247 L, R K 36.31%, Etl#HE. N8 EERT S
89 5E 4 ) FoRivh /) WG 5%, TR E IO TR LB R R A . AR AR
Yo Shhdn b B, Wt T ZEHE], 28 HIMAFREF 30% A L3k,

ARCICT #A, TR THRE . NaRE “ZR—RL” Kk, ¥XE.
MREBTHMAAK, LETTFAAEKETEARBLELEFBAKLL, &
&7 % T0% A L4y 3 Tt W 25 5 &7 3% 2018-2020 F B M A 25K+ 23% A 4
BFREANKE, BRETENTLERAEZRFRGONE R,

BARR 5L, M3 2018-2020 5 EPS 4414 0.83 T, 1.04 ©.. 1.31
L, 3 PE A% 384, 30 1%, 24 1&, # /53 5G Eikmydst, HH “F
N7 %,

RIeRT: 8] btk = A A R o 14 RO MU s e sh b 446 R R T 69 R 1% ;
5G %A AT R ;s T T KA K.

2017A
21056.22
21.28%
824.96
8.49%

2018E
24009.42
14.03%
924.61
12.08%
0.74 0.83 1.04 131
8.75% 9.04% 10.52% 12.10%
43 38 30 24
3.68 3.46 3.21 2.95

2019E
30161.61
25.62%
1159.24
25.38%

2020E
37816.32
25.38%
1454.57
25.48%

KA H: Wind, BFiEx

% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

FKAA: A2

%1%: 010-57631190

Wk 44 : chengs@swsc.com.cn
HKEAAN: £Z A

%1%: 010-57631191

#i 48 wangyanl@swsc.com.cn
BAA: &L

#3%5: 021-58351773
{46 : hhy@swsc.com.cn

GRELE
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PER300
37%

26%
15%
4%

-6%

-17%

17/8 17/10 17/12 18/2 18/4  18/6 18/8

RIERR: FRRE

B A(ILIL) 11.14
B A R (fTRR) 10.32
52 & AR K i) (L) 22.52-37.25
EE(IL ) 350.67
ERE(Lr) 287.84
HRF () 8.63
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f&: M&5mAE#EIA

ER XN 21056.22 24009.42 30161.61 37816.32 ##li 903.46 993.71  1247.70  1569.30
ERI W 16055.31 18356.99 22946.78 28701.54 A7 1H 5 k4K 521.84 510.15 538.77 569.65
B AL AR Ao 88.57 101.21 125.83 158.53 M%% A 159.84 142.11 192.43 247.48
HERR 1586.81  1812.71  2346.57  2987.49 A BALMK 277.53 310.00 350.00 380.00
ik 222514  2537.80 3197.13 400853 4“ETEHFALH -1315.96 -1286.16 -1313.40 -1063.24
w455 R 159.84 142.11 192.43 24748  Hfb -210.71  -297.24  -338.43  -314.65
P BALB K 277.53 310.00 350.00 380.00 &FEAHNALARSEHR 336.00 37257 677.06  1388.54
Bk H 54.16 50.00 50.00 50.00 WAL E -545.12  -360.00  -360.00  -360.00
MRMEE H R E 0.00 0.31 0.15 0.18 Hfk -421.59 40.25 41.47 40.37
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -966.71  -319.75  -318.53  -319.63
B A 965.23 798.91  1053.02 1382.92 fEMfE 946.29  1031.62 1561.78  1375.95
ERUE Y2 8- -3.68 274.42 293.73 303.37 ki 150.00 0.00 0.00 0.00
GRERS i 961.55 1073.32 1346.74  1686.29 AR AERIT 1783.92 0.00 0.00 0.00
P Fg AL 58.09 79.61 99.05 116.99 I ATRAI -355.45  -329.99  -369.84  -463.70
b R R 903.46 993.71  1247.70  1569.30 At -176.03 36.00 -12.43 -67.48
Y HME A ME 78.49 69.10 88.46 114.73  EREDLERAR 2348.73 737.64  1179.51 844.78
BN S A 824.96 924.61  1159.24 145457 AEREAR 1677.72 790.46  1538.05  1913.68
Vil 5211.89 6002.35 7540.40 9454.08 ARK#SH
R A= AT 2R 7511.60 8561.39 10530.15 13188.93 BN KE 21.28%  14.03%  25.62%  25.38%
#Rr 10849.64 13524.22 16937.01 20972.77 EAALEEKF 56.98%  -17.23% 31.81%  31.33%
H AR T 911.02 858.56  1399.82  1581.17 #AlAEKF 13.70% 9.99%  2556%  25.78%
K H AT 540.37 540.37 540.37 540.37 EBITDA ¥k % 63.20% -11.89%  22.95%  23.31%
T B R 139.95 145.00 143.68 143.50 FKAIEA
R AR IA 2857.00 2737.20 2598.59  2438.90 E£AIF 23.75%  23.54%  23.92% = 24.10%
MR AR LS 782.46 757.25 722.24 677.42 =%H% 18.86% 18.71% 19.02% 19.15%
HAeAE R T 321.40 321.25 326.11 330.96  FAIF 4.29% 4.14% 4.14% 4.15%
¥ = &t 29125.32 33447.59 40738.35 49328.10 ROE 8.75% 9.04%  10.52%  12.10%
48 453K 2174.89  3206.51 4768.29 6144.25 ROA 3.10% 2.97% 3.06% 3.18%
R AT Far FRAL IR 14804.24 17154.80 21534.09 2713564 ROIC 9.76% 6.74% 7.72% 8.71%
KM 500.00 500.00 500.00 500.00 EBITDA/H £ N 7.82% 6.04% 5.92% 5.82%
A 5 Ay 1321.59  1599.85 2071.69 2578.32 Ei&EfkS
A4 18800.72 22461.15 28874.07 36358.21 Ak FRAME 0.79 0.77 0.81 0.84
M A 1113.94  1113.94 1113.94 1113.94 R AR 8.67 10.27 14.42 20.44
FAMAR 4788.15  4788.15  4788.15  4788.15 AKIKHZJEAEE 4.06 3.84 4.06 4.10
R 3623.65 4218.28 5007.67 599855 AW A% 1.41 1.39 1.41 1.43
3B HN A R AR A 9527.62 10120.36 10909.76 11900.63  #EFAREFAKALLELIL  114.86% — — —
VAR FR AR S 796.97 866.07 954.53  1069.26 K ALH
BAARSAH 10324.60 10986.43 11864.29 12969.89 i/~ Afw% 64.55% 67.15% 70.88% 73.71%
i B Ao i AR A A ATt 29125.32 33447.59 40738.35 49328.10  # AR S/E AT 14.23% 16.50% 18.25% 18.27%
R E 1.37 1.35 1.32 1.29
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 076 072 070 069
EBITDA 1646.91  1451.17  1784.22  2200.05  fiA) I A& 43.09%  35.69%  31.90%  31.88%
PE 42,51 37.93 30.25 2411 HBRAR
PB 3.68 3.46 3.21 295 ARlE 0.74 0.83 1.04 1.31
PS 1.67 1.46 1.16 0.93 HRAFT* 8.55 9.09 9.79 10.68
EV/EBITDA 19.33 22.09 17.98 1433 HmzTae 0.30 0.33 0.61 1.25
S 1.01% 0.94% 1.05% 1.32%  HMAEA 0.32 0.30 0.33 0.42

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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 B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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

X i# 15 (600498) 2018 # ¥ 4R = iF

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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