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SOUTHWEST SECURITIES

FINSPIRB I, BAIFHRE LFRARES

BRE & A

o FH: N RANE, EXMEET BRI AS S KL, TRAMALRAE

X R 4 JE A% A A AR A Ak 4 1 A 312, 5000 7 L3 H A EARE s WL L5 1L,
5000 77 T K EAmAE £ R,

BERA#R—FFR, AFARTRFRE—FTRE. WAETE, HEEF R
M T A EEE (31.72%). £FH L (28.54%). #FILE (11.19%). F=ik
40 (8.96%). HBH B (8.96%). Wx T (3.17%). %47 (2.99%).
LAME (2.99%). BAEF (1.49%), BhEEEE 335 100; NAHH
Wik Ak B 88.89%LIR, Aoik B A 6.67%, MM A AR AT 9 A4
H 3.33%#7 1.11%.

1) 30 RAFRRAER, AT LFEIHBR. AT A% 8 AMWAIRTEN
X =S BTRIR, FET AR T AN RE L AR BRFS,

2) BFRHA 1251w, BBEHNFIY L. LH, NAKFLEZRR 125
AT (AFBRBETHRT) , BTENFINAHARA, HALS5FRRBER
B,

3) ST H T RFEF FLF R 4 8 F 5] g a9 Sh BT & LAREE ., AR
FIRFE, AAT NS RRKBLEAT R

4) NEAWMARB LS EFR, AFEEEA, HREKFAAHLKE 31L.72%
AR, TEAMA3IF (ETR), TETKENNEATHLIAFTZE, N F
MARFT LS EHR, BEAPEZART LEFREZF,

BAIARE, EXFAMERLERF. 8 A 31 B, A5 %mR 6850 7 £ Tk
W # T ATIE LAY IATTAE, TRT ERT W FE LKA IAT, #
AFZORAARTRELET TN, NARFLESZLEEF N FRITERA.

BRI G, KA 2018-2020 F 4 # EPS »#14 0.62 T. 1.17 T.
1.41 T, @i 53R4E{E, HKAVEH N S) 2018 3+ 2 714 89.3 12T, & B 4w
A 18.33 /L, #LF 30 154614, 4%H#F “FEFN” 4%,

RI&RT: AHRARETRATHAS, LEELSITAAMPGRLE, RE
MARASER B SRR B TR KU, a0 Ak A B AT 69 A%

HATIE R 2017A 2018E 2019E 2020E
BN (FF L) 911.94 1918.41 2734.02 3233.90

Bk E 60.26% 110.37% 42.51% 18.28%
V2 A 8] 4 AVE (B 7 L) 128.13 304.03 568.44 684.55

Bk E 4.87% 137.28% 86.97% 20.43%
HRIKE EPS (L) 0.26 0.62 1.17 1.41
%% Ik H % ROE 5.41% 11.56% 17.48% 18.27%
PE 43 18 10 8
PB 2.16 1.95 1.65 1.41

KEFH: Wind, B FiExE

% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

‘

WAA: RE
%1%: 010-57758568
Wk 4 ha@swsc.com.cn

GCRELE

— S

PR300
19%

9%
-2%
-12%

-22%

-32%
17/9 17/11  18/1  18/3 18/5 18/7 18/9

ERA(LIR) 4.87
AAE A R (fTRR) 3.44
52 B MR K (L) 10.98-19.29
ETL(fe) 54.47
B E (L) 82.77
R F T () 5.30

XA R

1. SR (600136): EH A 2 F7 5, 4k
H Ak Il (2018-08-28)

2. %K% (600136): 5% 4 Lk A1k,
W% FE 4 ¥i%  (2018-08-07)

3. LK% (600136) : R F RIS IR F) ,
Heah by KhaRS (2018-07-31)

4. LR (600136): FARIEZ I K F i
A, X BERARLG T (2018-06-12)

5. %K HA%(600136) : A H Ak 47 sk, AAE
AR B I RIME  (2017-12-12)
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% K% (600136) A RIIEE

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 911.94 191841  2734.02  3233.90 ##id 148.67 353.53 635.13 786.84
RIS, W N 401.47 896.34  1195.77  1412.87 I wmE5REH 9.13 8.63 8.63 8.63
7 AL A B e 4.10 9.95 13.92 16.24 M%%A 94.00 188.57 230.38 268.12
HERR 14.75 32.61 43.74 51.74 T RAEAR K 68.64 45.00 45.00 45.00
ik 162.75 326.13 437.44 485.09 “ETEERALH -1019.52  -2561.75 -1876.58 -1282.59
w455 R 94.00 188.57 230.38 268.12  Ae -128.21 -62.69 -60.54 -63.71
P BALB K 68.64 45.00 45.00 45.00 BFEHALAAR -827.30 -2028.71 -1017.98  -237.70
BAME 11.74 20.00 20.00 20.00 WAL E -131.49 0.00 0.00 0.00
MAMEEHRE -1.73 -2.31 -2.46 229 e 73.44 17.69 17.54 17.71
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -58.04 17.69 17.54 17.71
2 W A0 191.86 437.49 785.31 972.55 4EMifE 301.68 2121.97 1373.19 651.79
HAeERERE -1.51 -1.04 -1.19 114 KiE 0.00 0.00 0.00 0.00
GRERS i 190.35 436.46 784.11 971.41  MARERTT 0.00 0.00 0.00 0.00
P Fg AL 41.68 82.93 148.98 184.57 I ATRELA 0.00 -25.63 -60.81  -113.69
b R R 148.67 353.53 635.13 786.84 Hfb 812.65  -453.81  -230.38  -268.12
Y HME A ME 20.54 49.49 66.69 102.29 EXEHALERAR 1114.33  1642.54  1082.00 269.98
VBRSNS 128.13 304.03 568.44 684.55 AR EFHH 23425  -368.49 81.56 49.99
Vil 560.33 191.84 273.40 323.39 A KfEh
R A= AT 2R 1378.85 2733.65 3882.86  4626.52 AHEMAEKF 60.26% 110.37%  42.51%  18.28%
#Rr 1247.14  2784.41 371255  4387.95 EAAIEEKF 20.59%  128.03% 79.50%  23.84%
HARAT* 82.96 174.51 248.70 29417  HAVEMEKRE 1.15% 137.79% 79.65% 23.89%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 48.33% 115.16%  61.39%  21.96%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 28.89 27.47 26.05 2463 E£AIF 55.98%  53.28%  56.26%  56.31%
VR A ek orid & & 1573.16  1572.91  1572.65 157240 Z=%H% 29.77%  28.53%  26.03%  24.89%
HAeAE R T 254.89 247.94 240.99 234.03 HAE 16.30% 18.43% 23.23% 24.33%
¥ = &t 5126.21  7732.72 9957.20 11463.09 ROE 5.41% 11.56% 17.48%  18.27%
48 453K 591.68 2713.65  4086.84 4738.63 ROA 2.90% 4.57% 6.38% 6.86%
R AT Far FRAL IR 267.89 608.16 835.74 980.88 ROIC 6.89% 10.43% 11.48%  11.41%
KA 200.00 200.00 200.00 200.00 EBITDA/4 & Ja N 32.35%  33.08%  37.47%  38.63%
A R AR 1320.69  1152.30 1201.68  1237.49 FEiERS
A4 2380.26  4674.11  6324.26  7157.00 EFFRAH#E 0.21 0.30 0.31 0.30
M A 487.18 487.18 487.18 487.18 R AR 69.63 110.22 171.06 222.10
FAMAR 1690.90  1690.90  1690.90  1690.90  JMLKIK A 4% 1.21 1.32 1.17 1.07
R 330.29 608.70  1116.34 1687.20 ARWAH%E 0.41 0.44 0.37 0.35
25BN S AR E 2523.61  2786.78  3294.42  3865.28  HERAREFHMHLLE LA 51.89% — — —
VAR FR AR S 222.34 271.83 338.52 440.81 FARLZH
BAARSAH 274595  3058.61 3632.94 4306.09 W HfE 46.43% 60.45% 63.51% 62.44%
i B Ao i AR A A ATt 5126.21  7732.72  9957.20 11463.09 i &AXFH/E GAE 49.93% 70.82% 74.06% 74.55%
AL E 2.78 1.70 1.59 1.62
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 172 089 086 088
EBITDA 294.98 634.69  1024.32  1249.30 A ZATE 0.00% 8.43% 10.70%  16.61%
PE 42,51 17.91 9.58 7.96 HER#HR
PB 2.16 1.95 1.65 141  HROKE 0.26 0.62 1.17 1.41
PS 5.97 2.84 1.99 1.68 HMRAEHF 5.18 5.72 6.76 7.93
EV/EBITDA 20.81 13.20 9.44 822 HRBEAE -1.70 -4.16 -2.09 -0.49
S 0.00% 0.47% 1.12% 2.09%  HRAEA 0.00 0.05 0.12 0.23

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 ICH, AN a3t f3 ey EH M, RN T SR REEATIRIE. AIRE AT
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

AREBELAFZRN, FMAEE RN K IER 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

L K PA# (600136) hAFRIFME

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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