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oA R RE, REEAR) KBRS

BH &=
o ¥4 NS KM 2018 FF AR, 2018HL FALF AL 208 10T (+1.2%) .

& & iE F R TR F S

AR KRBT

V2% A 6.4 12T (+15.4%) .

DA SR A, BRELSERAT. 1) 24 L5TAEZH. EEHFER
FE. GPO AP eMS B & R, #EMEAK, FAET LN 159121,
Flrb3g K 0.8%; SHV3E T HN SR AF4)1E 3.31CT, FlrEK 8.9%. 2)
EHEEFAE LI 51 124, FEK 5.2%, FH2E TN RAF 4
M 1l4fL, Rlkigk 40.7%.

ki35 S1250513110001
#7%5: 021-58351962
¥R %8 : zhugg@swsc.com.cn

ST REE
#iEF: S1250517080003
%i%: 021-68415020

WR 4 Zxxing@swsc.com.cn
BAGEREZMK, KEHEEBRARIIANLFHEF. BRBEARFHED
TEFZ, ME 2018456 AK, AEIE 2965 %, HEMAN 404107, B | bbb o

te K 10.6%, TG R K 5.0%, i /E 1039 £, BN 5.81C7T,
Bl K 0.7%. HAEHTVEY K. BLEAR ) K EFRERBHTEIIAN. 1)
M ARITEREEREEELELESF 10%EE. 2) §TFHELE, EFRTRA.
EiomslFRHE, LAARIRKT -, 24, 2F55FE81b 0,
2018H1 %A ERFH 2.7%, KEFRKRK, RitE4 LB LETRMT
7 RI5R BAVKF . 3) AMBHEIUE T E KA 5, T T mEHK 40%, KET
EHEEFIRA, RSB THEGIIAIT A EENG ., 2ERNE LT AR
%eh, B KA B SR NMAFE,

ME—GURYGRE, FRAFIREA. BXBEHE2HLFHAIE . o
Wl —F B THAERGERELFHLETR, B—F@, M LFEER
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RIERF: KRR

P &2

WK, A RBHEI S EFNN, 55K ER R SELR LA E fgj(;@(’:;)ﬂ ) .28
- Y . s A 5 BN o Al Nk ik R(fLRx .
K24 5T A , K55 ZEL EFI—D}%JL/U\/VF, ﬁi%kﬁfﬂ‘mu‘o JEAE T AR e R 52 A A R A K () 41.3-75.5
HIAFE, NSTA 2014 FFBELH BT DTP ARl JE ks, #ak 2017 | sadi(ien) 190.52
Sk, BRGHEERNERALE 253 %, Y5438 53 % (¥ 28 ReFEE | EFFF(Ln) 240.13
%), HF 16 RRHEALBA, BT () 23.15

BA)M 5 BAE: 9t 5] 2018-2020 4 EPS A1 4 2.79 £, 3.18 ©. 3.62
R, MBS AN 16 4. 144, 12 0 RAVEA 3 64T IHRATA T
B, HH CENT A

R

1. B —& (000028): Hoiklzid i # B,
AIEAEFIMA (2018-03-22)

2. B —% (000028): k% & AA2lE,

0 RIeRT: A L5 RAAMNIE, K7 I RBR RS TR RIS, KB AAKE A (2017-10-26)
FARIF B 2017A 2018E 2019E 2020E 3. E#—% (000028): K4 1k % mx kAL %
FAWPEA (BFL) 41263.63 45116.96 49479.28 54435.92 Tk, FAITSMR Al (2017-08-23)
g & 0.04% 9.34% 9.67% 10.02%
V3 BB 8 4 A (B H ) 1057.79 1193.39 1359.49 1551.84
g & -10.86% 12.82% 13.92% 14.15%
HRK#H EPS () 2.47 2.79 3.18 3.62
%% I A % ROE 11.65% 11.75% 11.94% 12.13%
PE 18 16 14 12
PB 1.92 1.72 1.53 1.36

KEFH: Wind, B FiExE

w4l HRIE UG B E & B 3R



: & & ik A
H#%—% (000028) 2018 43 F1 &iF

f&: M&5mAE#EIA

ER XN 41263.63 45116.96 49479.28 54435.92 %#1i4 1156.74  1305.03  1486.66  1697.00
TR A 36819.55 40077.00 43735.34 47863.99 71 L4 179.81 132.80 136.09 139.07
7 AL A B e 119.92 131.12 143.80 158.20 M%% A 110.36 46.68 -5.54 -8.80
HERR 2305.91 2661.90 3018.24  3429.46  #FMAEHIK -2.47 0.00 0.00 0.00
ik 735.95 888.80 1073.70 1252.03 4“EFTEFALH -33.96 -218.31 -403.68  -493.47
w455 R 110.36 46.68 -5.54 -8.80 Hfk -125.19  -263.32  -333.89  -361.99
P BALB K -2.47 0.00 0.00 0.00 BEFEHALARAHK 1285.29  1002.88 879.64 971.81
BAME 264.54 296.28 331.84 371.66 WAL H -219.20 -30.00 -30.00 -30.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -66.98 296.28 331.84 371.66
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -286.18 266.28 301.84 341.66
B A 1463.89  1607.74 184558 2112.70 4EMtE3 48.64 -1561.35 0.00 0.00
ERUE Y2 8- 2.14 27.55 23.17 21.13 K 31.60 0.00 0.00 0.00
GRERS i 1466.03  1635.30  1868.76  2133.82  MARERIT 95.41 0.00 0.00 0.00
P Fg AL 309.29 330.27 382.09 436.83 X ATRLA -141.28  -125.95  -142.09  -161.87
b R R 1156.74  1305.03  1486.66  1697.00 A& -511.39 -52.11 5.54 8.80
Y HME A ME 98.95 111.63 127.17 145.16 EXEHALERAR -477.02  -1739.41  -136.55  -153.07
BN S A 1057.79  1193.39  1359.49  1551.84 AERAEHH 52258  -470.25 1044.92  1160.41
Vil 4191.66  3721.41  4766.33 5926.73 ARK#S
R A= AT 2R 10268.26 10997.96 12137.90 13347.05 A4HEMANEKF 0.04% 9.34% 9.67%  10.02%
#Rr 3781.86  4109.97  4488.60 491352 FAAVEIEKF -5.44% 9.83% 14.79% 14.47%
HARAT* 79.01 86.39 94.74 104.23  FAlEE KR -9.76% 12.82% 13.92% 14.15%
K H AT 1650.62  1650.62  1650.62  1650.62 EBITDA 3Kk % -6.18% 1.89%  10.57%  13.50%
T B R 153.68 153.68 153.68 153.68 FKAIEEA
BRI 574.66 506.25 434.56 359.89 E£AE 10.77% 11.17% 11.61% 12.07%
MR AR LS 1156.48  1147.31  1138.13  1128.96 Z=%H% 7.64% 7.97% 8.26% 8.58%
HAeAE R T 487.43 462.20 436.98 411.75  HAE 2.80% 2.89% 3.00% 3.12%
¥ = &t 22343.64 22835.79 25301.54 27996.44 ROE 11.65%  11.75%  11.94%  12.13%
48 453K 1561.35 0.00 0.00 0.00 ROA 5.18% 5.71% 5.88% 6.06%
R A Aa UK 9533.01 10321.69 11340.49 12384.71 ROIC 17.01%  17.58%  18.46%  19.63%
KA 31.60 31.60 31.60 31.60 EBITDA/H AN 4.25% 3.96% 3.99% 4.12%
A R AR 1290.18 137591  1478.29 1593.84 EiERS
A4 12416.14 11729.20 12850.39 14010.15 &%k * A% 1.89 2.00 2.06 2.04
M A 428.13 428.13 428.13 428.13 R AR 79.45 86.59 108.61 141.84
FAMAR 3181.43  3181.43 3181.43  3181.43 KK FH#%E 5.38 5.65 5.65 5.66
R 5787.02 6854.47 8071.87 9461.84 AWRA#% 9.38 10.13 10.14 10.16
3B HN A R AR A 9396.57 10464.02 11681.43 13071.40  HEFAREFAKAILEZLIN  112.45% — — —
VAR FR AR S 530.93 642.56 769.73 914.89 T ALH
BAARSAH 9927.50 11106.58 12451.16 13986.29 ¥~ fifi# 55.57% 51.36% 50.79%  50.04%
e i A B At 22343.64 22835.79 25301.54 27996.44 W AATELE Gtk 12.83% 0.27% 0.25% 0.23%
R E 1.51 1.65 1.71 1.77
| ghAfbtdeds | 2017A] 20188 2019 | 2020 MEEERS 1.20 1.29 135 141
EBITDA 1754.06  1787.22  1976.14 224297  JiAlFArE 13.36%  10.55%  10.45%  10.43%
PE 18.01 15.96 14.01 12.28 HBRAERF
PB 1.92 1.72 1.53 1.36 HRBUkE 2.47 2.79 3.18 3.62
PS 0.46 0.42 0.39 0.35 HRAFT* 23.19 25.94 29.08 32.67
EV/EBITDA 8.99 8.21 6.89 556 ARZ2EALE 3.00 2.34 2.05 2.27
S 0.74% 0.66% 0.75% 0.85%  HMAA 0.33 0.29 0.33 0.38

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

& 2% —% (000028) 2018 ¥ &t

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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