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SOUTHWEST SECURITIES

MALFHRREK, FHEXEKRMN LA

BH 22
[ jkgﬁ-lé‘/%:

NS B 2018 AR, EFFRATALMN 225 1CL, B
K 49.4%, Ja#4A1E 1.6 12T, FlHEK 31.2%,

O BHAKLHFREHEK, RALFEARR, EEMARKERKZR. KL

%0 NG YATHEKIL AL 1795 Z A K/H, 2018 FLEFF R R A kKE
K& 1581027 &, Rl Kk 4.96%, ALK IMLAN 3.0 12T, Fl K 8.1%;
Y AT KA 48 255.65 7 A AMH, 2017 FREKH 205 = H5A/8,

LFEFERFTREEE 34410 F K, FIEK 12.48%, FAFIK 341,
Bl K 15.9%, EHEK L4543 K, MA LS N3 2016 FHAMELEH S
B A S1%RALA A= A Ak TR 100 ALAR, AR A 8k Ak 4 4K, & G A 2018
FLEFFRAMBERAP 487 7, RIHIEK 7%; #EEERAF 421 7,
FlE3g K 5%, ZAMRAAE 1.93 ik, FHIEK 20.85%, 524 F1H
1.0 27T, Bk 32.5%; N ALK TR CNG 4542 1480 7 =7 &, Rl
WK 7.91%, & LNG 4% 7.69 ok, ¥ F 52044104 276 7 T, Fkig
Kk 130.7%, #R Ak SRR RIR KB, ATk, REH ST B “ULE S “ &
%, 2016 FA 3 FAMERAANELEE 900% AL, FELITANERY
65%, »NEMRA LS T X RBELFEREKRREZN,

FlUAKRPRZ, FRAEERIT. 2018 F EFFNILELHEME 227%, T
28 NER G, TR REABIKGR A ERLHRETRIAEZTHE KDL R
WA TR, RARBEAKT, EFFHEEAE 10.3%, FRTR 3547
»E, FIERIT.

FE KM ELAFRGAERKFRA, 2018455 A 3 BNk E (HFTARK
JEINT TR EZE G T KM IAE AT N m:iE %), T ARBG*E
REZE G ARM A E LA . B L ER, AT EE RN AR
TR EIMAH T AR, WAk RE I NARTE KN AER LA, it
2018 FRA 2., RINABLAEGE, #ITE, X B RMAERE, &
M HSTFHE6ATEIKNAZL LA 0.4 Tk s, 3EEFLAWEZ
#5131, HEWREEAIEEE,

BAMMEIER, ¥ RFE LR, it 2018-2020 4 EPS 4 %% 0.40, 0.49,
0.56 T, %% PE 15, 12, 114&, A& L%, NeREE, KINMRNHHH
TR MH ET TR

0 RIeRF: KMRM KK RN AT RS MRk 577 7 36 B R BRI

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 3544.17 4410.93 5218.72 5946.58
HRE 14.65% 24.46% 18.31% 13.95%
V2 &N 8 A (A7) 273.97 317.41 387.53 440.56
HRE 17.90% 15.85% 22.09% 13.68%
HROlL#E EPS (L) 0.35 0.40 0.49 0.56
%3 5l s % ROE 9.81% 10.16% 10.94% 11.03%
17 15 12 1

1.46 1.36 1.24 1.13

R7EXM: Wind, & hiE R

% LKA R P

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn

BEEA: IR

%75 : 021-58351679
WA : smg@swsc.com.cn
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RIERF: KRR

B A(TRE) 7.90
#IB A BR(ILAR) 5.94
52 J& M RLH X 18] (L) 5.61-7.02
EAE(fL ) 46.82
B E (L) 94.80
RO () 4.27
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Wik MAFM G R4

ATk (7 20174 2018E ___2010E ___2020E

ERIL ON 3544.17 441093 5218.72 594658 ##1id 349.08 393.41 467.53 520.56
TR A 272559  3439.01  4103.43  4730.56  #7iE L4 340.60 343.99 343.99 343.99
7 AL A B e 27.03 30.88 33.92 35.68 M%HHA 87.42 66.16 73.06 77.31
HERR 148.40 176.44 182.66 190.29  FAMAEHIK 24.14 10.00 10.00 10.00
ik 210.02 229.37 260.94 28544 “ETEFALHN 98.85 227.67 289.70 258.37
w455 R 87.42 66.16 73.06 7731 Hfk -125.12 -40.00 -38.20 -40.90
P BALB K 24.14 10.00 10.00 10.00 B FEHAELRER 77497 1001.23  1146.09  1169.33
BAME 22.47 30.00 30.00 30.00 FALH -614.74 0.00 0.00 0.00
NAMAETE AR H 0.00 0.00 0.00 0.00 itk 54.33 30.00 30.00 30.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALLER -560.41 30.00 30.00 30.00
B A 455,98 489.07 584.71 647.30 A 1127.50 -1262.50 0.00 0.00
HredEzE s 0.74 21.75 25.94 31.47 Kz -118.63 0.00 0.00 0.00
GRERS i 456.72 510.82 610.65 678.77  RARERF 0.00 0.00 0.00 0.00
P Fg AL 107.64 117.41 143.11 158.21 I AHRLA -142.13 -54.79 -63.48 -77.51
b R R 349.08 393.41 467.53 520.56  Htb -582.90  -292.40 -73.06 -77.31
Y HME A ME 75.11 76.00 80.00 80.00 #EFKEHALIRSEKR 283.85 -1609.69  -136.54  -154.81
BN S A 273.97 317.41 387.53 44056 AR FHEHR 498.40  -578.46  1039.55  1044.52
| fatkk (877 207al 2018|2019 ooooE M RASAEEIE  20I7A  2018E 2019E  200E]
Vil 1420.66 842.20  1881.75 2926.26 A KA
R A= AT 2R 663.79 945.87  1087.99  1231.79 HEAKAEKFE 14.65%  24.46%  18.31%  13.95%
Yeas 202.77 255.90 303.58 351.18 EdFIEEKE 54.16% 7.26%  19.56%  10.71%
H AR T 55.73 69.36 82.06 93.51 FAlEgKFE 20.17% 12.70% 18.84% 11.34%
R HARLAAL T 131.82 131.82 131.82 131.82 EBITDA # K& 24.56% 1.72% 11.40% 6.67%
EE N2 N 2.75 2.75 2.75 275 FHRAIRAH
Bl Aot iz 3412.48  3239.46  3066.43 2893.41 EAF 23.10%  22.03%  21.37%  20.45%
beii v viv-ets 2492.90 2321.94 2150.98 1980.03 Z=%F 12.58%  10.70% 9.90% 9.30%
HAvAE R T~ 61.99 61.98 61.97 61.96 FAIFE 9.85% 8.92% 8.96% 8.75%
¥ = &t 8444.89  7871.27 8769.33  9672.69 ROE 9.81%  10.16%  10.94% 11.03%
48 453K 1262.50 0.00 0.00 0.00 ROA 4.13% 5.00% 5.33% 5.38%
R AT Far FRAL IR 1660.96  2126.94 2518.01 2881.16 ROIC 8.53% 9.04% 11.96%  15.14%
KM 1215.26  1215.26  1215.26  1215.26  EBITDA/4§ & 4N 24.94%  20.39%  19.20%  17.97%
A 5 Ay 749.45 657.67 760.61 857.76 EBiE#A
A4 4888.16  3999.87  4493.87  4954.18 EFFAHE 0.44 0.54 0.63 0.64
M A 789.59 789.59 789.59 789.59 R AR 1.67 2.07 2.66 3.33
FAMAR 1345.34 134534  1345.34 134534 MK KBEHF 6.46 6.98 6.44 6.48
R 1053.73  1316.34  1640.39 2003.44 ARRAH#%E 16.28 14.98 14.61 14.38
VBN SRR 3212.59  3451.27 3775.32  4138.38  AHERGMSHEEARMN  117.60% — — —
VAR FR AR S 344.14 420.14 500.14 580.14 T ALH
BAARSAH 3556.73  3871.41  4275.46 471851 W Hhifi#E 57.88% 50.82% 51.25%  51.22%
AR ARG AT 8444.89  7871.27 8769.33  9672.69  # &ATSH/E R 50.69% 30.38% 27.04%  24.53%
R E 0.66 0.79 1.06 1.27
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 060 070 097 118
EBITDA 884.00 899.23  1001.76  1068.60 MAl I A+ 51.88%  17.26%  16.38%  17.59%
PE 17.09 14.75 12.08 10.63 HFBAEH
PB 1.46 1.36 1.24 113  HRok# 0.35 0.40 0.49 0.56
PS 1.32 1.06 0.90 0.79 HRFRT* 4.07 4.37 4.78 5.24
EV/EBITDA 6.64 5.55 3.94 272 HRBELE 0.98 1.27 1.45 1.48
S 3.04% 1.17% 1.36% 1.66%  HMALA 0.18 0.07 0.08 0.10

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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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, AHAEE 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

oKk (600461) 2018 FF 3k & iF

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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