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TIRLGAZRA, ARKAAFH

BIEEE BHHIERFT LA PO
o BHEL: NE] 2018 F EFFEANT LKA 125120, R K 50.5%, %

MyaFAAIE 2.4 1L, RHIEK 62.4%, EPS2.00 T.

ERAERWA, TRLGRIEHK, 2018 F LFF, BELLFRTREY
RARFS:, BHRLL S ERERRTH, REFSAEHFRMAEERXEZYR
kK, MEHEHEE, FREEFRTHEF ARG, HINTHRHNIT L
KW T EIRF . EFF, N EIMEA KRR, Figk 140.5%. 234
wt R o R K 2018 S L FSF a9 £ B g K 18.6%. 30.5%, & T B kA
3% 50.5%, wmAEREK 95.5%,. 56.0%. 75, 428695 & FFark EFH)
HERILB KRBT, FRFAHERILEK 26.2%, BREFHERLIEK
55.2%.

e FH B2 ARMN, RREFIAF. 5] Bk BRE AT, K]
FARE, AT EZ LA BRI 8 A RILF K IR RAF Ak, ookt
W B R 5 R MR 1993 5T K 69 ) % F AL MG ELAS K AH |, A2 5 @M R+
K= suZ®, BAlARMENRHLHE, £AMTT 2015 F 6 A 2M.
2016 F4#4TE NE 0.6 7ok, LAFETET AR TRBEK, REZZH

ST R
Ak E5: S1250517070002
¥R %8 : hjw@swsc.com.cn
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—ift M R

VHER300
16%

%
-2%
-11%

-20%

-29%

RIERF: KRR

Pt &7

_ - . s . A (LRE) 1.69
FREABA . o) L BEEN B & F 2017 FHWFRFLRES, REA | o apion 0.54
AT T B AN TF ALK AL, 2018 SF EF4F, NSk BEER S | 52 ARRAKE(L) 25.78-53.29
¥ 141.4 %k, HE 22.4 v, F R4 EIN 586.8 5 L, KELKE R EAAIFH EWAL(fL ) 54.43
* B~ (L) 24.16

’ BIAF (1) 14.21

LESANROETLERFHBARALF RN ABF L., 2018 % =% %, 3500
b AR 89 5 —RIB AR K A = SR kR, R R IR A H R E Sk R I
AL, Mt AkR=F TR,

BAM B, LIAZATMN, HEHERATE, it 2018-2020 4 EPS
>AlK 279 T, 3.28 T, 3.80 T, HH “EN” L,

RI&RT: RAFNAE SR KRG E R, bRk, 2 RRMAE T HRE, L
FE A

XA R

1. #4142 (603639) : i Bk i A5 5 A AN,
ARALIFEF  (2018-04-26)

2. #A)/R(603639): % w9 5 & Ak 5 AL HIH,
ARALIFEF  (2018-04-01)

3. A4 A (603639): wk k=% & 4Bk
RIAM, AFARKE (2017-10-25)

FARIF B 2017A 2018E 2019E 2020E
TAMN (FF L) 1589.42 2431.90 2768.50 3179.37

HKE 54.98% 53.01% 13.84% 14.84%
13 BB 8 A (B L) 286.04 471.83 555.40 644.31

HKE 95.58% 64.96% 17.71% 16.01%
Rk E EPS (L) 1.69 2.79 3.28 3.80
%% I A % ROE 17.70% 23.40% 22.42% 21.40%
PE 19 12 10 8
PB 3.37 2.70 2.20 1.81
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XBERIK:

18X 1: B2 R P a4k 2018-2020 55 R AFLU AR 16 7 Lk, 16.5 7 Lk, 17.2 7
Slek, 452 A 4600 »k, 5400 =&, 6000 =k, &A% % 52%., 53%. 54%.,

Bk 2: RE4HI7] 2018-2020 5 R &HM&3 A 4.4 77 ik, 4EH 3.6 ok, 4 77 ok,
4.6 ok, EAIFEHA 30%;

B 3: H Ak % 2018-2020 FANRF-FAERIE K, £A]F 12%.
AT ERE, KA A ) 2018-2020 F 4 b F AN R A 4= TF &
& 1: pLHFUARLEA R

1589.42 2431.90 2768.50 3179.37

¥ ik 55.0% 53.0% 13.8% 14.8%

&t

AR 996.90 1560.56 1754.17 2000.09

ERIES 37.3% 35.8% 36.6% 37.1%
PN 949.54 1584.00 1760.00 2024.00

) ik 50.8% 66.8% 11.1% 15.0%

R H F

AR 656.06 1108.80 1232.00 1416.80

ERIES 30.9% 30.0% 30.0% 30.0%
ON 533.31 736.00 891.00 1032.00

g 52.8% 38.0% 21.1% 15.8%

JR. 75 B P a4k

A 247.84 353.28 418.77 474.72

ERIES 53.5% 52.0% 53.0% 54.0%

N 106.58 111.90 117.50 123.37

3R 126.6% 5.0% 5.0% 5.0%

HA Ak %

A 93.01 98.48 103.40 108.57

ERIES 12.7% 12.0% 12.0% 12.0%

HEFR: 4304, BREiER

W H oL 85 B LG 0 E & B R4



& & ik A

SOUTHWEST SECURITIES

>
-

& # & (603639) 2018 F PR %It

f&: M&5mAE#EIA

ERIL ON

ERI W
R Ry Y]
HE A
4.0
w49 A

= mALAR K
BFKE
MAMEEH RS
HibzE M B

2 b A1 7H
£M#“#ﬁ"
A %

%ﬁﬁ

/‘?’*' i
bR AR A
VAERN AR AT

Fr Atk (@570

i
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

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

EBITDA

PE

PB

PS
EV/EBITDA
S

1589.42
996.90
7.12
101.23
119.36
26.20
21.81
11.52
0.00
0.00
328.32
8.54
336.86
50.95
285.90
-0.13
286.04

423.27
487.42
379.78
476.25
4.46
0.91
375.34
112.12
35.67
2295.22
26.00
597.12
31.00
25.91
680.04
120.00
736.91
743.35
1614.71
0.47
1615.18
2295.22

382.27
19.03
3.37
3.42
9.04
0.44%

2431.90
1560.56
12.56
153.21
182.39
-20.92
0.00
5.00
0.07
0.00
549.18
8.94
558.12
86.51
471.61
-0.22
471.83

433.67
617.87
598.44
728.61
4.46
0.91
459.09
108.70
35.33
2987.09
0.00
908.97
31.00
31.98
971.95
169.40
687.51
1157.97
2014.88
0.25
2015.13
2987.09

568.26
11.54
2.70
2.24
8.81
1.05%

2768.50
1754.17
14.34
174.42
207.64
-24.83
0.00
5.00
0.11
0.00
647.87
9.10
656.98
101.83
555.14
-0.26
555.40

666.16
729.72
676.28
829.46
4.46
0.91
533.87
105.29
35.00
3581.14
0.00
1040.16
31.00
34.07
1105.23
169.40
687.51
1619.00
2475.91
0.00
2475.91
3581.14

672.02
9.80
2.20
1.97
7.10

1.73%

3179.37
2000.09
21.94
200.30
238.45
-29.43
0.00
5.00
0.08
0.00
753.11
9.04
762.15
118.13
644.02
-0.30
644.31

953.52
843.11
769.76
952.56
4.46
0.91
601.04
101.87
34.66
4261.89
0.00
1185.33
31.00
36.72
1253.04
169.40
687.51
2152.24
3009.15
-0.30
3008.85
4261.89

780.25
8.45
181
171
5.75

2.04%

PLRER (BAL)
4178
718 5 Rty
%55 R

F 7 BALR K
BEBEF AL
A4
BEEDALRER
FALE

A4
BEEDALRAEH
48104
Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

2017A
285.90
27.75
26.20
21.81
-672.99
251.62
-59.70
-174.86
-391.80
-566.65
26.00
0.00
678.08
-24.00
1.54
681.62
32.12

2018E

471.61
40.00
-20.92
0.00
-282.89
-5.79
202.02
-120.00
5.12
-114.88
-26.00
0.00
0.00
-57.21
6.46
-76.75
10.40

555.14
48.97
-24.83
0.00
-154.29
-8.08
416.92
-120.00
51
-114.89
0.00
0.00
0.00
-94.37
24.83
-69.54
232.49

644.02
56.57
-29.43
0.00
-183.76
-3.47
483.92
-120.00
5.08
-114.92
0.00
0.00
0.00
-111.08
29.43
-81.65
287.36

RKRE A

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

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
BERSRES SHANAIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

54.98%
85.28%
95.64%
94.60%

37.28%
15.53%
17.99%
17.70%
12.46%
32.43%
24.05%

0.91
6.17
8.41
3.44
78.50%

29.63%
8.38%
2.79
2.19
8.39%

1.69
9.53
-0.35
0.14

53.01%
67.27%
64.96%
48.65%

35.83%
12.94%
19.39%
23.40%
15.79%
28.00%
23.37%

0.92
6.15
7.91
3.16

32.54%
3.19%
2.57
1.92
12.12%

2.79
11.89
1.19
0.34

13.84%
17.97%
17.71%
18.26%

36.64%
12.90%
20.05%
22.42%
15.50%
27.01%
24.27%

0.84
5.58
7.55
2.74

30.86%
2.80%
2.74
2.10
16.99%

3.28
14.62
2.46
0.56

14.84%
16.24%
16.01%
16.10%

37.09%
12.87%
20.26%
21.40%
15.11%
27.49%
24.54%

0.81
5.60
7.35
2.76

29.40%
2.47%
2.92
2.28
17.24%

3.80
17.76
2.86
0.66
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- 2k % A & (603630) 2018 L&

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
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% #1 &/ (603639) 2018 F ¥R &It

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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