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BN 8 KA 2018 F P 4R, R 41 EAE LN 55.4 12, B b3 K 8.0%:;
FHFEAFE 541, Flig Kk 25.1%; SALEHRALRA 3.01T (»
B EFMEITREAE 6 AKEST, SFKREITHEE T AFT, B4, LFR
BN S RO R TR X 1.74 1270, ¥ 2018 F4 8 M I A7 % 51 B bk
Vi%), EPS0.41 T,

2018 Fn S B e A, HEFHLEHE K, T ETHREALT, g 2017 5 3
E B4R Re 6y RATERg Bk, b T A LIE b 2 A Re R ARG 70% A L,
N BB S A LR AR AT, Eb, N8 EEFB IR g K
9.26%, LAV ERF IR 231 AT L L, FTHUEASIUAR LK 15.66%, #F
A AR e K 21.59%,

BR@ARRLRGSEHHE N £ARRLFRGH B, 1FHELEMeyE
ZmAy, HTHEHEILE—F AR, RAREHFZXEAFRREL. —
RARIEAE VIR A AT M A A AUE+ B A TEAYAL T K, S S+ AR MR PG
X, BrMPEA, RERFBEFME VAR G REHFo b AL AAR 2 AP
takA . —REIEL A A RLN G, 3 s inok A F B2 XA & K A5 AR
BATRGRAE AT R, 24T S B 8, R RAFM Mol vA& 35 RAE4H
BH, KM RRELEMEBER, B, ZRBT “FHEBEKR+ZH R
K= SR, ERAL A F AL AL BB, B RARER, E Lk
B e Fom RAEMAPE SRR R, 2018 F E¥ 4, S AR R AR 3k 5% 3L
1690.9 77 L, Rk X3 76.7%.

MR AR AR HIE K B R B+ B IEA 12 A AR RE, BN ME. »
38 A 10 A%, BMEA AA KEE BN IRY, MEBLHIAT 11T,
= A AR 10 AL, B E A N S A KA FIGELZ A A RAIT 6
AR, B REAT AR RN B R R AR AL AT IR AR B H R Z AR IR . 7
b, A8 2017 FH MR IR BB ERT 082, FRERA
Mt AR FEE AR 2018 F 8 A 10 B H—F X AT MHFHFA 69
S MMy, X—APIEHYINARRGRERS, ®yp) REFHAH.

BN EILH . 4 RAEZAFAMN, #t 2018-2020 5 EPS 45154 0.66 T\
0.84 . 1.00 T, #H “FEN” T4,

0 AT R7FBMAE KRS THRGNE, 35 e K mg k369 ik,
AT 2017A 2018E 2019E 2020E
BN (BF L) 9032.40 10541.78 12436.90 14796.67
WK E 9.14% 16.71% 17.98% 18.97%
V2 & F N 8 4 AE (B ) 680.15 864.99 1092.52 1304.17
WK E 20.79% 27.18% 26.30% 19.37%
HRIKE EPS (L) 0.52 0.66 0.84 1.00
%% Ik H % ROE 11.85% 13.49% 14.89% 15.48%
PE 15 12 10 8
PB 1.84 1.65 1.44 1.25
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RIERF: KRR

B A(ILRL) 13.05
B A R (fTRR) 11.73
52 & AR K i) (L) 7.76-10.68
B E(f ) 104.75
B E(fern) 80.69
A F (L) 4.57
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f&: M&5mAE#EIA

ER T ON 9032.40
ERI PN 7336.24
B Ak A2 R e 35.35
HERR 507.67
%A 308.27
w455 R 0.01
P BALB K 10.14
B 16.95
NAREEHHE 0.00
HHZERE 0.00
2 b £ 58 865.24
L2 TR -5.10
GREFS i 860.14
FRA3HL 168.39
%A1 691.75
VAR FRAR S 11.60
BN S A 680.15

Fr Atk (@570

Vil 1278.03
R e LAY 2T 1430.08
Ve 2061.00
AR R~ 444.23
K BT 0.00
A B 0.00
B f A A 2829.36
MR AR LS 514.27
H AR R T 188.26
¥ = &t 8745.22
48 I 9.80
R A Aa SN E AR 2456.50
KA 3 0.00
A R AR 442.42
A4 2908.72
A 1332.90
FANAR 600.22
R 2 & 3691.79
B AEN AR AR 5682.88
VR & 38 153.62
BAARSAH 5836.50
fifir Aol R B A9 8745.22

| thfefelidid | 2017A 2018 | 2019E | 2020E]

EBITDA 1155.55
PE 15.44
PB 1.84
PS 1.40
EV/EBITDA 9.98
B8 E 0.00%

10541.78
8477.01
47.80
632.51
368.96
-94.88
0.00
0.00
0.00
0.00
1110.37
3.23
1113.60
233.86
879.74
14.75
864.99

2091.91
1482.59
2381.48
518.46
0.00
0.00
2666.70
504.50
184.41
9830.06
0.00
2814.85
0.00
492.97
3307.82
1304.53
628.58
4420.75
6353.86
168.38
6522.24
9830.06

1241.77
12.16
1.65
1.20
8.41
1.07%

12436.90
9901.69
58.39
746.21
435.29
-111.93
0.00
0.00
0.00
0.00
1407.25
-0.72
1406.52
295.37
1111.15
18.64
1092.52

1243.69
1792.56
2779.72
611.67
0.00
0.00
7305.97
494.73
180.56
14408.90
3051.95
3340.47
0.00
556.08
6948.50
1304.53
628.58
5340.27
7273.38
187.01
7460.39
14408.90

1719.67
9.56
1.44
1.02
8.34

1.36%

14796.67
11744.12
102.10
887.80
517.88
-133.17
0.00
0.00
0.00
0.00
1677.94
1.06
1679.01
352.59
1326.42
22.25
1304.17

1479.67
2132.81
3298.32
727.73
0.00
0.00
6722.58
484.96
176.71
15022.77
1857.47
3959.28
0.00
637.71
6454.47
1304.53
628.58
6425.93
8359.05
209.26
8568.31
15022.77

2161.79
8.03
1.25
0.86
5.97

1.72%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2017A
691.75
290.31
0.01
10.14
-95.58
18.56
915.20
-135.78
254.17
118.39
0.14
0.00
-62.70
0.00
-209.48
-272.03
769.16

2018E

879.74
226.28
-94.88
0.00
-38.34
0.00
972.81
-50.00
0.00
-50.00
-9.80
0.00
0.00
-136.03
36.90
-108.93
813.88

1111.15
424.35
-111.93
0.00
-214.68
2.00
1210.90
-5050.00
0.00
-5050.00
3051.95
0.00
0.00
-173.00
111.93
2990.89
-848.22

1326.42
617.01
-133.17
0.00
-273.47
-1.00
1535.79
-20.00
0.00
-20.00
-1194.48
0.00
0.00
-218.50
133.17
-1279.81
235.98

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
TR
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

9.14%
19.91%
19.38%
17.42%

18.78%
9.03%
7.66%

11.85%
7.91%

13.30%

12.79%

1.09
3.42
119.00
3.82
91.39%

33.26%
0.34%
1.87
1.13
0.00%

0.52
4.36
0.70
0.00

16.71%
28.33%
27.18%

7.46%

19.59%
8.60%
8.35%

13.49%
8.95%

15.05%

11.78%

1.14
3.92
114.52
3.82

33.65%
0.00%
2.03
1.28
15.73%

0.66
4.87
0.75
0.10

17.98%
26.74%
26.30%
38.48%

20.38%
8.60%
8.93%

14.89%
7.71%

13.03%

13.83%

1.03
2.49
125.09
3.84

48.22%
43.92%
0.94
0.53
15.83%

0.84
5.58
0.93
0.13

18.97%
19.24%
19.37%
25.71%

20.63%
8.60%
8.96%

15.48%
8.83%

11.82%

14.61%

1.01
211
121.62
3.86

42.96%
28.78%
121
0.68
16.75%

1.00
6.41
1.18
0.17
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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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Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 16 #
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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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