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SOUTHWEST SECURITIES

BREREFRR, EERAMERR

BRE & A
o ¥ NN 2018 ¥R, 2018 EFFEAFIK 147 L (+18%) , %

MyaFFAE 2.3/ (+13%) , AAKAETHAM.

NELGEEE BT LR THEK, HREHHIFEIT T, 2018 LFF, At
THRINAIRS % 25 32010 (+18%), 7/ 5]k 2k 5 #4k b 47 b £ KR4
Bl &3k, N3 2018HL SHIEZMAN (S &/ %E) 3.7 en, HERt.

NIAREHEHRER,J0REXYRMEROM AN B EHE KA ZE 2018
F6 A 3008, AaBATEIA 374 REFLHE (2017 F/&EHN 340 K), &%
#2310 32 (2017 FJ&H 2089 &), H ¥k FILA L 296 ¥ (2017 FJ&
266 K), 43 1873 3k (2017 SF/E N 1684 3), K FBHLEAY R E AL
E#EHET A PHLSE 3. BB, A3MA 300 ZACEAHHEMEER
B, ARFAFN K% Skl i 0 &, $5t 2018 F KA A2 400
RHI 2600 KR, HRFFHHE 60 RYMEMRE, 2018HL, NI FAE
BN 13.3107(+19.4%), £ F Z B LR H I Z BN 11.4 10 1.(+15.3%)

NENEEMBHZBEBRATRT, MEBFEH-FHRERA, AAIFELER
#. HE 2018 £ 8 A 27 B, AXREHTHRALME® Z 5 452.7 L
(+15.8%), k4% £ BT 2017 S5 A4S0 (3R 2) —3R % A 7L & 53
LA EE, 1£132017 FOTrAHKS. £HFEE, 2018 FUk, B 9%
FHREGRIT A B L, B E 2018 £ 8 A 27 B, & 33 E K IAAL 30
18 F 5 (2017 SR A 1 3R), 4 5 30 E = &8 £ WA 20 Ly £ 5 (2017
FRIHA 2 ). TEHKIEIT, 2016, 2017 #= 2018H1, =& AR VATFHRT Z
BN H] & N 8] B Z BN B 59%/61%/65%, =79 R &N T akE PRI,
HREINEZEEERRTOHIRLT N FARENZ, LR R ATRT R
& B R, T8 & AN K B A ARIE,

ZA) M 5 & F &R Mt 2018-2020 < EPS 4 A1 % 1.00/1.27/1.56 7T, 35
PE 4 27/21/17 4%, #4kkAE, MAAY IMOKERE > LY R EORA,
BAVAAZEZBA TR T AIERE A, &M BZERBATIRT 89 E 7
Mt RATE, AFNKRMRE, % “EE” 24,

0 R&RT: FHARKE, MEHRIBFTHAL; RETIRERERAAHAL,

FATIE R 2017A 2018E 2019E 2020E
FsAN (FF L) 2517.59 2943.14 3480.02 4018.67
R E 10.38% 16.90% 18.24% 15.48%
V2 & F N 8 4 AE (B ) 330.54 450.83 577.08 708.32
R E -7.16% 36.39% 28.00% 22.74%
HRIKE EPS (L) 0.73 1.00 1.27 1.56
%% Ik H % ROE 16.75% 19.13% 20.28% 20.60%
37 27 21 17

6.22 5.20 4.31 3.57

KEFH: Wind, B FiExE

B i IR TR S

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

AN WE
%1%: 010-57758568
R4 : ha@swsc.com.cn

GCRELE

RS AL

VIAR300
98%

75%
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| | | |

17112 18/2 18/4 18/6 18/8

-17%
17/10

RIERF: KRR

B A(MLRL) 453
#AB A BL(fChE) 0.53
52 J& M RLH X 18] (L) 22.25-43.97
B E(fe ) 122.72
B E (L) 30.30
RO () 4.63

XA R

1. A5 %A (603103): 1Tk #ikdrng,
N8 —FRAL G EIR (2018-04-17)

2. #BEHA (603103): FHE T, FEk
%8 A AIAFTE K (2018-01-15)
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: & & it A
soutiwest secunmes & %M (603103) 2018 FF 54 & it

f&: M&5mAE#EIA

ATk (7 20174 2018E ___2019E ___2020E

ER XN 2517.59  2943.14 3480.02  4018.67 ##)id 330.54 451.15 577.22 708.55
ERI W 1913.80 2116.36  2438.06  2748.72  ITE k4 249.47 241.14 241.14 241.14
7 AL A B e 117.40 138.36 163.16 188.58 M%% A 7.13 2.07 2.52 2.99
HERR 68.88 88.29 104.40 120.56  F S HAEHIK 0.30 0.00 0.00 0.00
ik 55.31 67.92 79.02 91.75 BEEBEF AL -734.72 -61.54 -110.41  -103.60
w455 R 7.13 2.07 2.52 2.99 Hfk 758.97 -14.82 -15.04 -14.95
P BALB K 0.30 0.00 0.00 0.00 BEFEHALARAHK 611.70 618.01 695.43 834.14
Bk H 18.08 15.00 15.00 15.00 WAL -90.61 0.00 0.00 0.00
MRBEE SR A 0.00 0.00 0.00 0.00 itk -999.86 15.00 15.00 15.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1090.47 15.00 15.00 15.00
B A 388.44 545.13 707.85 881.07 M3 0.00 0.00 0.00 0.00
Mtakm* M 44.16 45.32 47.59 46.26 K -151.11 0.00 0.00 0.00
#17H % 432.60 590.45 755.44 927.33  MARERIT 771.90 0.00 0.00 0.00
ﬁfrfem 102.06 139.30 178.23 218.78  ZATRA -80.00 -66.11 -90.17 -115.42
b R R 330.54 451.15 577.22 708.55  Htb 125.11  -152.48 -2.52 -2.99
Y HME A ME 0.00 0.33 0.14 0.23 ERXEHALRER 665.90  -218.59 -92.69 -118.40
VBRSNS 330.54 450.83 577.08 708.32 AL REFHH 187.13 414.42 617.74 730.74
Vil 323.57 737.99 1355.73  2086.47 ARK#S
R A= AT 2R 232.30 257.58 305.39 353.63 AHEBRAMKFE 10.38%  16.90%  18.24%  15.48%
Ve 28.39 31.40 36.17 40.78  FAAPEME K F -3.82%  40.34% 290.85%  24.47%
HARAT* 871.17  1018.43  1204.20  1390.60 A AlHEIMEK % -7.16% 36.49% 27.94% 22.75%
K H AT 55.05 55.05 55.05 55.05 EBITDA 3% % 3.96%  22.22%  20.70%  18.25%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 786.98 656.98 526.97 396.96 E£A1F 23.98%  28.09%  29.94%  31.60%
MR AR LS 16.94 16.65 16.36 16.07 Z=%% 5.22% 5.38% 5.34% 5.36%
HAvAE R T~ 732.59 621.75 510.90 400.05  AAE 13.13%  15.33%  16.59%  17.63%
¥ = &t 3047.00 3395.81  4010.78 4739.61 ROE 16.75%  19.13%  20.28%  20.60%
48 453K 0.00 0.00 0.00 0.00 ROA 10.85%  13.29%  14.39%  14.95%
R AT Far FRAL IR 670.04 779.94 901.05  1030.17 ROIC 20.89%  22.79% = 29.53%  36.15%
KAAf K 28.56 28.56 28.56 28.56 EBITDA/4KE J N 25.62% 26.79% 27.34% 28.00%
A R AR 374.78 228.66 235.46 242.03 EEfS
A4 1073.38  1037.15  1165.07 1300.77 EFkFRA#% 1.01 0.91 0.94 0.92
M A 453.00 453.00 453.00 453,00 BExF&-R#EE 3.47 4.18 6.07 9.06
FAMAR 754.98 754.98 754.98 754.98 KK A E 73.84 61.10 67.86 65.93
R 765.64  1150.36  1637.27 2230.18 AR AH%E 71.02 70.79 72.17 71.44
3B HN A R AR A 1973.61  2358.33 284525  3438.15  HEAAREFHMIAAIZLEN  109.63% — — —
VAR FR AR S 0.00 0.33 0.46 0.69 FAZH
BAARSAH 1973.61 2358.66 2845.71  3438.85 W/ AfwE 35.23% 30.54% 29.05% 27.44%
i B Ao i AR A A ATt 3047.00 3395.81  4010.78  4739.61 W &AXHIE GAR 2.66% 2.75% 2.45% 2.20%
AL E 1.69 2.48 3.05 3.56
| wsbhtstidgic | 207l 2018|2019 ooooc RS 166 244 301 352
EBITDA 645.04 788.35 95152 112520 MA A E 24.20%  14.66%  15.62% = 16.29%
PE 37.13 27.22 21.27 17.33 HBRAEHF
PB 6.22 5.20 4.31 357 HRlE 0.73 1.00 1.27 1.56
PS 4.87 4.17 3.53 3.05 HRAFRF 4.36 5.21 6.28 7.59
EV/EBITDA 18.53 14.44 11.31 892 HRBEAEL 1.35 1.36 1.54 1.84
S 0.65% 0.54% 0.73% 0.94%  HMMA 0.18 0.15 0.20 0.25

HAEF£K: Wind, & FiER
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S shas ‘
S B/s HL (603103) 2018 4 48 & iF

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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SOUTHWEST SECURITIES

&% (603103) 2018 ¥ F ik &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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