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SOUTHWEST SECURITIES

BRE & A

o s EL: 2018HL LI 15.8 10 (+24%) ., 13544 1.2 12 (+284%).
FedE B Y304 A8 1.1 12 (+310%); 2018Q2 # % & LI A 7.0 12 (+9%).

a4 A1 3230 77 (+71%). FedF 5135044104 3025 77 (+116%) .

o LHREHEK, SHRNEELG, SRRE, N3 LGRS HREEKEL,
SFNERE, AEHAZHLEFTTAIERAZREIKN 491 (+42%)
Fa 4108 2700 77 (+130%), EB2REAXRAF 77| LB A S MA Likpr
A FRMANF BAIRE ) RS, UARFLEARH A IO LT T A EHR
A A FE AN 2.81C (+81%) A=4417H 6200 7 (Ktggim5H &), 1t
ARALHBAHBRM+ARRAHEZKXERI . AARFIR A L980F A
3] & HARBFIVEIN 1410 (+41%) #4417 1807 7 (+42%). X =RK-Fn

)&t AR A AEEL 1 1, RN REIERGEZRR, SHRHABRMN,
A A RS BUR A R R TR

° FRESHHBCEARABRN, FRBRIFHEIHRATIEHIR K,
HARRRFZRIIRHA IR MO ROET LW, SRES., FEHH, &
S FAE 00%. FRHEEFRALEFEKEL 6000 b, LFHEHTEE
A 63%. FIHAEFTLHT “HARKR” PIAABAKERE ML, T6AH
RA N EABEATHE, LR THAKEL”, TRAMALLATAL 8
AL B AE. BT RHE WL, FREERHBGFHEZERR KLY
8000 wk.[4 2] 3500 "t A%, M B AMmMEE K, MitAk 245 REFAH
RTEEERE LRSS R RAERMA 6 A Anah 318 L Lk 2|4 449 390 T,
WA SR E Z AN 456 T Lk E 513 LA A, KIS A A 23%F 13%. AT

BER O KIRIET, AR T R4 48 Liko
o 2EREHGUE, LHERKBAKE.

o M R E .
PR FrEHHRE K,

o ZAMMEIFZN. it 2018-2020 4F EPS 4514 0.47 ~. 0.58 ... 0.73

T, 3 PESH A 284, 2245, 18 4%, 4 “FEN” PR,
© RERT: L4 72HMEMRIE; FiBst B Ak T 069 %,

FARIF B 2017A 2018E 2019E 2020E
FLBEN (BF L) 2599.29 3386.89 3817.59 4311.44

¥KE05 3.74% 30.30% 12.72% 12.94%
I3 BB 8 A (B L) 114.24 270.74 339.97 42431

Wk E 292.54% 137.00% 25.57% 24.81%
Rk E EPS (L) 0.20 0.47 0.58 0.73
%% I A % ROE 6.14% 12.95% 14.57% 16.08%
PE 66 28 22 18
PB 3.61 3.21 2.87 2.54

2015 Fdk, 28 KA AT RE
Lo b, BAFH, REI LKL Z#E, FHMEERBERK
WFERMBRA, EFRARERIK, BEEMNEFERA, AHER, MK
BB FIENE, RRRAEFLEHRMTIEREF, RAEAZHFNAQEIRT S,
2015 SFEA4aT, 16-17 54 A Ak FRRIg K, 18 F47

R7EX: Wind, & hiE R

% LKA R P

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR BF

#kiE5: S1250517080004
w,3%: 023-67791327

WiFA: zp@swsc.com.cn

GCRELE

f )

PHR300
65%

50%
34%

18% r

2%

~14% . . . .
17/8 17/10 17/12 18/2 18/4 18/6 18/8

RIERF: KRR

B A(MLRL) 6.77
#IB A BR(ILAR) 5.82
52 A AR K i8] (L) 7.35-13.8
EAE(fL ) 88.16
B E (L) 65.84
RO () 4.33

R

1. 3 E 25 (600789): F K MAft 541
R, EMREFENFA  (2018-02-09)

2. L4 EZ (600789): FfRA T A %45t
FiEE, NE%HEEF  (2018-01-26)
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S nhis .
Sourwesr secumes #HEZ (600789) 2018 4R Eif

XBERIK:

1. 18i% 2018-2020 45 & 2545 2 38 % 4 H 7 20%; 2018 F-& 25 -F kMg AL A 20% (%
B EEBEH S P OWENTHIRM), £AFEH 38%; 2019-2020 FMHE&EF T,
A2 AL AT A% AF A TR A RF, A A 39%. 40%:;

2. 1Bi& %5 25 & 2018-2020 SF4E Bk e A 10%.

% 1: A 2BLHMNASHE TN

&t

ETLIN 2599.3 3386.9 3817.6 4311.4
yoy 4% 30% 13% 13%
EXUES 27% 34% 35% 36%

EL W 1889.9 2219.2 2475.8 2769.2

LBk

ESTION 1316.0 1710.9 1881.9 2070.1
yoy 9% 30% 10% 10%
EXUES 36% 40% 40% 40%

RIS WS 842.0 1026.5 1129.2 1242.1

ERREFE

ERTLIN 687.6 1031.4 1237.7 1485.2
yoy 0% 50% 20% 20%
ERIES 26% 38% 39% 40%
ER W 507.9 639.5 755.0 891.1
ERITION 238.0 261.8 288.0 316.8
yoy -6% 10% 10% 10%
EXES 13% 30% 32% 33%
EL YW 206.0 183.3 195.8 212.3

FomuLERAY

ETLIN 211.9 2225 233.6 245.3
yoy -6% 5% 5% 5%
ERIES 5% 0% 0% 0%
RIS WS 200.4 2225 233.6 245.3

-0

ESITION 145.8 160.3 176.4 194.0
yoy 14% 10% 10% 10%
EXES 8% 8% 8% 8%
RIS W 133.6 147.5 162.3 178.5

HAEFEK: wind, B FiER
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S nhis .
Sourwesr secumes #HEZ (600789) 2018 4R Eif

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 2599.29  3386.89 3817.59  4311.44 A Al 128.93 305.56 383.69 478.87
7k R A 1889.92  2219.24  2475.85  2769.23 7B 554 141.06 211.89 230.07 242.14
R Ry A ] 30.48 39.71 44.76 50.55 M#% A 45.30 54.70 44.16 26.87
HERR 297.16 474.16 534.46 603.60 IS RAEAR % 39.26 40.00 40.00 40.00
ik 213.11 270.95 305.41 34492 “ETEFALH 124.83 161.88 -37.34 -68.21
w455 R 45.30 54.70 44.16 26.87 Hfb -203.88 -62.39 -49.57 -49.57
P BALB K 39.26 40.00 40.00 40.00 ZFEHALAAR 275.51 711.63 611.02 670.09
BAME 4.24 10.00 10.00 10.00 WAXH -545.32 -250.00 -200.00 -150.00
MRMEE H R E -0.43 -0.43 -0.43 043 Hik -247.18 8.17 9.94 9.61
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -792.50  -241.83  -190.06  -140.39
2 W A0 129.13 297.70 382.53 48585  AaiifE3 -190.00 -85.00 0.00 0.00
A2 ERE 10.83 34.00 34.00 34.00 Kt 627.11 100.00  -100.00  -100.00
GRERS i 139.96 331.70 416.53 519.85  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 11.03 26.14 32.83 40.97  ZATREA) -11.63 -45.66  -108.21  -135.88
b R R 128.93 305.56 383.69 478.87 Hte 119.27  -197.73 -44.16 -26.87
Y HME A ME 14.69 34.82 43.72 5457 EREDNLERAER 544,75  -228.38  -252.37  -262.75
VBRSNS 114.24 270.74 339.97 42431 AEREFHRHR 27.47 241.42 168.59 266.96
Vil 800.91  1042.33  1210.92  1477.87 mRK#SH
R A= AT 2R 624.59 585.35 682.31 796.04 HHEMANBKFE 3.74%  30.30% 12.72%  12.94%
Ve 727.58 428.85 504.93 594.23 EAFIEEKE 387.76% 130.55%  28.49%  27.01%
AR T~ 35.37 51.13 58.80 64.71 HFIHEBKE 336.95% 137.00%  25.57% = 24.81%
KIRLAAL T 49.77 49.77 49.77 49.77 EBITDA 3# k% 48.12% 78.86% 16.39% 14.94%
EE N2 N 47.44 48.70 48.38 48.33 KA A
BRI 2340.49  2363.86 2319.04 2212.16 EAE 27.29% 34.48% 35.15% 35.77%
MR AR LS 250.82 267.26 283.69 300.12 Z=%#% 21.37% 23.61% 23.16%  22.62%
HAeAE R T 324.93 323.24 321.56 319.87 AAIE 4.96% 9.02% 10.05% 11.11%
¥ = &t 5201.92 5160.49 5479.39 5863.10 ROE 6.14% 12.95% 1457%  16.08%
48 453K 385.00 300.00 300.00 300.00 ROA 2.48% 5.92% 7.00% 8.17%
R AT Far FRAL IR 1070.94 882.97 1006.88  1128.82 ROIC 6.53% 12.51% 15.09%  17.86%
KAAf K 930.36  1030.36 930.36 830.36  EBITDA/4KE A 12.14% 16.66% 17.20% 17.51%
A 5 Ay 716.80 588.44 607.95 626.73 EiE#A
A4 3103.10 2801.77 2845.20 288591 Ak FRA#E 0.55 0.65 0.72 0.76
M A 581.58 581.58 581.58 581.58 R AR 1.64 1.92 1.95 2.14
FAMAR 1095.88 1095.88  1095.88  1095.88 MLk A 4% 5.93 9.24 11.44 10.86
R 280.45 505.53 737.30 1025.72 AWRAH#%E 2.83 3.70 5.14 4.90
3B HN A R AR A 1957.91  2182.99  2414.75 2703.18 HEARREFHKIALELEN  112.32% — — —
VAR FR AR S 140.91 175.73 219.45 27401 FARLEH
BAARSAH 2098.81  2358.71 263420 2977.19 W Hif#E 59.65% 54.29% 51.93% 49.22%
i B Ao i AR A A ATt 5201.92 5160.49 5479.39  5863.10 # &4/ R 42.39% 47.48% 43.24% 39.17%
AL E 1.27 1.59 1.68 1.83
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 0.85 1.27 133 146
EBITDA 315.49 564.29 656.76 754.85  BRA) I ATE 10.18% 16.86%  31.83%  32.02%
PE 66.28 27.97 22.27 17.85 HBAEHF
PB 3.61 3.21 2.87 254  HRKE 0.20 0.47 0.58 0.73
PS 2.91 2.24 1.98 1.76  HRAEFKF 3.61 4.06 4.53 5.12
EV/EBITDA 24.65 13.12 10.87 897 HRBEAEL 0.47 1.22 1.05 1.15
S 0.15% 0.60% 1.43% 1.79%  HRALA 0.02 0.08 0.19 0.23

HAEF£K: Wind, & FiER
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S shas
N 4 SOUTHWEST SECURITIES %ﬁ‘ E 25 (600789) 2018 ‘% ‘:P *E\ A‘;S\ilF

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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

#HREZH (600789) 2018 4 F iR &I

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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