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Bk
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HEE

Rk E EPS (L)

%% I A % ROE

PE

PB

4 N KA 2018 FRT=FE LGS,
A, Bl 50.5%-79.6%, ¥ =FF5EAA4FHE 09-1.2 1,
120.5%-177.5%, k4548 .

4 EMBRRES, BALGLAAM. = FRLGRIGILZRARRAR
MR F TR, R 2018 FHE=F R ER, KRF AARREN AR
FAI R & T E R0, RRELBE, RAR S MBMEXNE RS
Fto 7-9 A Aﬁ%é‘l%ﬁﬁ‘/\%lﬁ 5.8. 6.8, 7.8 T/, 9 A4 R =ik 8.2
AN, N8 F =535 AR RE =St A HHENHS T =F5 8,

AWM= EE A FEAAEA 1.2-1.51C
[ rb 38 e

FERRRBEFREN LR, KREFAZEAMTEDREAL 143 Fw, A b
AT HRE RMERGG 20.6%, FEHMEAH 309 Hob, HL&FFF 6.9%. &
E R FEMAEN R AR LT, R RAFIRE E BN GG 28 #3HFEASF 8 AeHMAH
4.0 TN, W 2015-2017 &4 %14 3.9, 3.7. 3.9 TIANF, HEMNAt=wFE
BREMERRE LA, T 2B MR ERENKRMX, DTFFHEEH
HIEFELEN KRG, UARREY T XA %&ﬁﬁﬁ FEha K, Ak iR oK
I, BT T EFE4 ML BEES,

NEEATRELSFESEAR, KL 2016 F9 A, 2ERLRAE I LA E SN
#4590 %, b 2012 FR ) 198 K, FH ML 6.9%. LF kT AES
ERA DL TBRIN, THEFmE], DUEBSR. HERY, FTLELH
B, EHAEMENITLNE——RLBHERER GOV, WA LT
MR A AR A B AT A, ST RE THBREETs KR~
EWMAERE . FTARNVAA R E T EDETLELS T EH RS,

ZARME5IR R HEN S ZFFIE) 2 2000 7 L xANER B, KA LA
2018 FIE2 F M . T 2018-2020 5+ EPS 4414 0.65 .. 0.72 . 0.95
To RN PE N 1245, 11 454 842, F BTk 2019 F-F3% 15 12 4+14,
0 5] 2019 SF A AnAE1E 15 12, BARN 10.8 T, %H “EN” F4,

RIGRT: THT bG8~ BMARE TR R e 48 M4 B AE T Mk
AR BAVETREGRIGE: k45T KT FRGEERN %,

2020E
2714.88
18.67%
410.53
30.75%

2017A
1330.28
33.20%
122.41
16.79%

2018E
1798.12
35.17%
284.14
132.13%
0.28 0.65 0.72 0.95
8.62% 17.06% 16.36% 18.12%
27 12 11 8
2.37 2.00 1.74 1.47

2019E
2287.71
27.23%
313.99
10.50%
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SOUTHWEST SECURITIES

E 44 (300511) 2018 F=FHME Lif

f&: M&5mAE#EIA

FlEE (BH L)

ERI XN 1330.28
TR A 1066.18
B WAL A B e 9.52
HERR 21.22
4.0 85.13
%55 R 40.61
= BARAR K 1.05
AN E 0.77
NMAREEHHE 0.00
Hizehs 0.00
B A 123.53
ERUE Y2 F - -6.33
GREFS i 117.20
FriF# -4.90
% A0 122.09
VAR FRAR S -0.31
BN S 122.41

F Atk (@570

%R e 240.10
R e LAY 2T 46.60
A 296.68
HA R~ 5.22
K RIS 0.00
PAE B 3 11.52
RR AT 2720.43
AH R AR LS 228.41
H AR R 287.41
¥ = &t 3836.38
ESR RN 710.48
R AT Far FRALE IR 238.42
KA 766.10
A 5 Ay 705.02
R4t 2420.02
M A 228.55
FANAR 602.01
R 2 &1 599.24
3B HN S KRR A 1387.13
VAR FRR S 29.23
BAERSAH 1416.36
A AR AR AL AT 3836.38

| thfefelididF | 2017A1 2018E | 2019E | 2020E]

EBITDA 369.18
PE 27.42
PB 2.37
PS 2.52
EV/EBITDA 7.89
B8 E 0.67%

1798.12
1390.19
12.37
48.55
125.87
47.53
0.00
0.00
0.00
0.00
173.61
109.03
282.64
-3.41
286.05
1.91
284.14

368.76
71.20
387.02
7.05
0.00
12.87
2422.51
223.30
272.03
3764.75
568.00
257.83
766.10
496.17
2088.10
434.25
396.32
857.11
1645.51
31.14
1676.65
3764.75

539.55
11.81
2.00
1.87
7.69
0.78%

2287.71
1696.46
15.95
61.77
148.70
54.49
0.00
0.00
0.00
0.00
310.36
0.04
310.40
-5.54
315.94
1.95
313.99

1065.45
85.39
472.61
8.97
0.00
12.69
2124.58
218.20
256.66
4244.54
592.00
325.27
766.10
629.58
2312.96
434.25
396.32
1110.10
1898.50
33.09
1931.59
4244.54

683.25
10.69
1.74
1.47
5.09
1.82%

2714.88
1981.63
18.84
73.30
176.47
60.54
0.00
0.00
0.00
0.00
404.11
0.37
404.48
-8.05
412.54
2.01
410.53

1840.58
101.32
552.14

10.65
0.00
12.58

1826.65
213.10
241.28

4798.29
613.00
387.98
766.10
754.50

2521.57
434.25
396.32

1453.21

2241.62

35.10

2276.72

4798.29

783.05
8.18
1.47
1.24
3.48

2.01%

ALRER (BHL)
4 A0
I8 S5 R4
%55 R

= WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRA T
480
KA

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

122.09
205.04
40.61
1.05
313.90
-376.97
305.73
-1037.19
-49.05
-1086.24
170.48
657.96
48.02
-22.50
16.91
870.86
89.36

286.05
318.41
47.53
0.00
-229.46
0.07
422.61
0.00
-1.35
-1.35
-142.48
0.00
0.00
-26.28
-123.84
-292.60
128.66

315.94
318.41
54.49
0.00
99.28
-0.13
787.99
0.00
0.19
0.19
24.00
0.00
0.00
-61.00
-54.49
-91.49
696.69

412.54
318.41
60.54
0.00
90.44
0.05
881.97
0.00
0.11
0.11
21.00
0.00
0.00
-67.41
-60.54
-106.94
775.14

RKRE A

AR NI K R
R IPEE S
AR R
EBITDA 3k %
KAV

ERAES

%%

kS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

st T YRS
BERRRET HHIALIE LI
FARLEH

AT HE R
Pk RS
b F

R A FATE

33.20%
29.75%
14.73%
40.62%

19.85%
11.05%
9.18%
8.62%
3.18%
7.06%
27.75%

0.42
0.73
89.62
5.09
99.44%

63.08%
61.02%
0.37
0.18
18.38%

0.28
3.26
0.70
0.05

35.17%
40.55%
134.29%
46.15%

22.69%
12.34%
15.91%
17.06%

7.60%

7.82%
30.01%

0.47
0.79
86.82
4.06

55.46%
63.89%
0.67
0.36
9.25%

0.65
3.86
0.97
0.06

27.23%
78.77%
10.45%
26.63%

25.84%
11.58%
13.81%
16.36%

7.44%
13.66%
29.87%

0.57
1.15
84.48
3.94

54.49%
58.72%
1.11
0.79
19.43%

0.72
4.45
181
0.14

18.67%
30.21%
30.58%
14.61%

27.01%
11.43%
15.20%
18.12%

8.60%
19.65%
28.84%

0.60
1.61
82.47
3.86

52.55%
54.69%
1.49
1.16
16.42%

0.95
5.24
2.03
0.16

HAEFEK: Wind, & FiER

H L R IE LG 6 E B B A



S shas
O oo T 4% (300511) 2018 4 = FHAS &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 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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Ex A4 (300511) 2018 HF=F{ AL %iF

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: RIY|ITFARE X R é Kl 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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