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SOUTHWEST SECURITIES

HEFAETHE, 2R, stk
IRk 438K, b Sied A8 TR AP

BRE & A

WHEL: N3] 2018 5 QL-Q3 EH AT LN 8.6 1L, FlHIEK 61.9%; 5
Mz A4 FE 1.7 127, Bk 101.3%; EPS0.27 L. 4 3] 2018 4 Q3 %
ME WA 3.0, F3EK 35.9%; £ IFE44H 5950.7 77 L, FHE
¥ 139.3%., 8t 2018 Fiksh g K 90%-140%, 1344 F)0iE X ] A
23513.05 % 1.-29700.7 77 7T, A& KA1 AT

NERBEM -y T kb, N8 ET LSRN ABREMA AN TR E
RO A, R AREF, TR OEEMFAK. SFHFRORAE. RAR
BAR KA. BRI BAMAFZGRAIRE. RAR 0, URZE K
M5 S A F See 2017 SR, B TR T AR R AT AT A L0090 A B,
HHEBHMA LT L2 LCD AS AR A SR EEEAM., LFBRAMAET
EHE. BAT, ANAEBHAFF, KE. FMEALZEAR, AT LFLRGL
FEIE U R BB MR A R M A, ROEIRE. ROEH S A FH AT S, HAH
MA R A AR B AMA AR BAK, BRABEESFHATE, ETREL
Ho 09 38 BF S R ) OB LT RO AT AT R A s 6, IR ) AR P B A A T SR Y
EEFRFE; T HMNGEBRIAAARALFE, LR, FHE, 2T &
SHRALBEEFHRTE,

VHEH RN ERAEFRAERE TR, > RFETAHE, (1) 25 2018
FRT=FFAE R AE 10.3%, FILTH 84 Aanb: LA+P4ERAE, &
B RE, MEEAESHH 4.9%., 6.5%. -1.1%, R TH 1.1, 4.7,
27 a0 A, (2) 2018 5F, NaTHFiah FmK, HbEFR Sk
AEAE., RAA. FME., FMERLFHERFRASR, RIET AL
Gagfa R HEE K, BARMBEA R EEAEN 2015 SFFJEA T ZAT R AR
B, T 2016 W& EIRAI#% >, B MESER ALK > RHEHEEK, KA
KM3E KRG T N8 EREAKF, Fo, NEAEEMRE, FMBEERSSFT
BRI TR ERA LR T — 2 ks, (3) EBRATHA AN
AFRATER, TN LY,

BAFM SRR . 8% Z A FM, Fit 2018-2020 4 EPS 4% % 0.46 . 0.57.
0.73 &, AR=ZFEH4FEAKRSE B4 T O K E, %h “EN” 4,
KRR 28 TRNE, BRBANE, CEEHNE, RN LK
W%, FARBCERE, RATKZA S,

FARIE R 2017A 2018E 2019E 2020E
TN (BF L) 806.80 1524.64 1939.77 2427.04

Bk E 54.62% 88.97% 27.23% 25.12%
2 & &N 8 A AlE (87 L) 123.75 288.98 357.28 455.91

Bk E 154.06% 133.51% 23.64% 27.61%
IRl EPS (L) 0.20 0.46 0.57 0.73
%% I A % ROE 6.68% 13.64% 14.78% 16.28%
PE 36 16 13 10
PB 2.46 2.15 1.88 1.62

KEFH: Wind, B FiExE

B i IR TR S

DI FER L
kiS5 S1250517070002
¥R %8 : hjw@swsc.com.cn

ST Ak

#kiE5: S1250518100002
w3%5: 010-57631191

W4 ylin@swsc.com.cn

GCRELE

EHLY

PIR300
22%

11%
-0%
-11%

-22%

-33%
17/10 17/12

RIERF: KRR

18/2 18/4  18/6 18/8  18/10

T
B A (fCAR) 6.26
#AB A BL(fChE) 5.62
52 B M RLH Rl () 6.14-11.26
B E(fe ) 40.78
b Wl ([0 22.37
R F T () 3.13

R

1. B9k (002632): *He kst 542 3]
HFERIEFH W EIEK, FILGF AN
(2018-08-08)

2. I KF (002632): /7 fe A5 4 3)
FRIEH RIFHK, FEAR
(2018-04-25)
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XEMBIR:
fBi% 1: 2018-2020 4, 7~ 3) kA A ROLIE AN & A o o B K w2k e 4R AT
R3% 2: 2018-2020 SF, /3] 45 # I~ % 45% % 500, 1000, 1500 7 -F K ;
fBIX 3: 8 RA AN A TR B K A
A F A BRAE, SN S 2018-2020 F4 1k 5N R AL T 4 :

£ 1: pLFRABRLEAF

806.8 1524.6 1939.8 2427.0
gl 54.6% 89.0% 27.2% 25.1%
At

R 4955 969.1 1243.8 1567.3

ERIES 38.6% 36.4% 35.9% 35.4%

ON 333.2 428.2 539.5 670.0

Bpd 31.4% 28.5% 26.0% 24.2%

RARE

AR 183.0 224.8 280.5 348.4

ENIES 45.1% 47.5% 48.0% 48.0%

ON 123.7 153.4 187.2 224.6

Egd 23.8% 24.0% 22.0% 20.0%

R A

R 79.6 95.1 114.2 137.0

ERIES 35.6% 38.0% 39.0% 39.0%

N 85.3 149.3 232.2 3385

b g 85.3% 75.0% 55.5% 45.8%

B

AR 46.6 77.6 118.4 172.6

ERES 45.3% 48.0% 49.0% 49.0%

N 67.2 93.0 126.1 168.1

3R 12.1% 38.5% 35.5% 33.3%

BRIRE

R 50.1 67.0 89.5 119.3

ERIES 25.4% 28.0% 29.0% 29.0%

N 197.4 700.7 854.9 1025.9

b g 217.0% 255.0% 22.0% 20.0%

-1

AR 136.2 504.5 641.2 789.9

ERES 31.0% 28.0% 25.0% 23.0%

KAEFE: Wind, & #if R

W H oL 85 B LG 0 E & B R4
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SOUTHWEST SECURITIES

#HAXF (002632) 2018 F=F i &it

f&: M&5mAE#EIA

ERI 2N 806.80  1524.64
TR A 495.54 969.05
B WAL A B e 10.82 19.45
HERR 47.44 77.76
4.0 92.52 99.10
w455 R 14.47 0.00
P BALB K 41.62 20.00
BAME 6.06 0.00
NRMMET SR 5 3.58 1.86
HrrezERE 0.00 0.00
B A 152.52 341.15
ERUE Y2 8- -2.83 5.94
GREFS i 149.69 347.08
P Fg AL 27.07 60.74
%A1 122.63 286.34
Y HME A ME -1.13 -2.63
BN S A 123.75 288.98

Fr Atk (@570

®PEe 432.27 191.08
R e LAY 2T 297.13 501.26
Ve 280.88 525.74
H AR T 29.96 53.43
K BT 54.93 54.93
EE N2 N 50.32 50.32
BRI 674.62 689.19
FRA i ki & 359.92 355.75
H AR R T 82.40 82.27
¥ = &t 2262.43  2503.96
ESR RN 191.34 0.00
R A Aa SN E AR 190.42 345.06
KA 3 0.04 0.04
HAb 5 45.54 59.76
A4 427.34 404.85
A 626.42 626.42
FANAR 808.33 808.33
R 2 & 394.61 658.84
B AEN AR AR 1826.93  2093.59
VR & 38 8.15 5.52
BAARSAH 1835.09  2099.11
Rt A B AR A AT 2262.43  2503.96

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

EBITDA 231.39 430.88
PE 36.29 15.54
PB 2.46 2.15
PS 5.57 2.95
EV/EBITDA 17.35 9.43
B8 E 0.40% 0.55%

1939.77
1243.78
26.14
98.93
126.08
0.00
20.00
0.00
2.18
0.00
427.01
211
429.12
75.10
354.02
-3.26
357.28

268.92
650.48
690.61
67.00
54.93
50.32
693.09
351.58
82.14
2909.08
0.00
445.63
0.04
68.08
513.74
626.42
808.33
958.32
2393.07
2.27
2395.34
2909.08

527.41
12.57
1.88
2.32
7.56
1.29%

2427.04
1567.29
16.75
123.78
157.76
0.00
20.00
0.00
2.31
0.00
543.78
3.81
547.59
95.83
451.76
-4.15
455.91

429.10
822.40
861.28
82.93
54.93
50.32
688.35
347.41
82.01
3418.74
0.00
565.19
0.04
77.87
643.10
626.42
808.33
1342.78
2777.53
-1.89
2775.64
3418.74

652.81
9.85
1.62
1.85
5.86

1.59%

PLRER (BAL) 2017A
A 122.63
18 B e 4K 64.39
%55 R 14.47
F 7 BALR K 41.62
BEBEF AL -191.84
H A 72.39
BEEDALRER 123.66
FALE -299.88
H A -31.79
BEEDALRAEH -331.67
s g2 191.34
K it 2 0.04
B RR T 295.37
F AR A -17.75
A4 -372.61
EREDALRAER 96.39
AAREHH -130.26

2018E

286.34
89.73
0.00
20.00
-303.20
-22.14
70.73
-100.00
1.86
-98.14
-191.34
0.00
0.00
-24.75
231
-213.79
-241.19

354.02
100.40
0.00
20.00
-218.90
-22.06
233.46
-100.00
2.18
-97.82
0.00
0.00
0.00
-57.80
0.00
-57.80
77.85

451.76
109.03
0.00
20.00
-229.08
-22.38
329.33
-100.00
231
-97.69
0.00
0.00
0.00
-71.46
0.00
-71.46
160.18

Bk

BB K FE 54.62%
I PIEE S S 242.95%
AR K R 176.49%
EBITDA 3k % 161.78%
FAEES

ERIES 38.58%
%% 19.14%
RIS 15.20%
ROE 6.68%
ROA 5.42%
ROIC 11.37%
EBITDA/4K & Ja N 28.68%
g V)

B AR 0.42
SRR 1.39
K2R 2 B 4% 4.92
BREAHER 2.11
HERRRBT FHIALIE LI 84.18%
FARLH

FE A 18.89%
AT HE R AR 44.78%
R E 2.62
AL E 1.91
REA) Z AT 14.34%
H R AR

RN 0.20
HRE R 2.92
HNEEERLE 0.20
HNT AT A 0.03

88.97%
123.67%
133.51%

86.21%

36.44%
11.60%
18.78%
13.64%
11.44%
16.77%
28.26%

0.64
231
5.19
2.37

16.17%
0.01%
3.40
1.99
8.56%

0.46
3.34
0.11
0.04

27.23%
25.17%
23.64%
22.40%

35.88%
11.60%
18.25%
14.78%
12.17%
17.61%
27.19%

0.72
2.81
4.63
2.02

17.66%
0.01%
3.47
2.04
16.18%

0.57
3.82
0.37
0.09

25.12%
27.35%
27.61%
23.78%

35.42%
11.60%
18.61%
16.28%
13.21%
19.80%
26.90%

0.77
3.51
4.50
2.00

18.81%
0.01%
3.58
2.18
15.67%

0.73
4.43
0.53
0.11

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
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES iﬁﬂ}] 7‘6# (002632) 2018 %ié*& l§i$

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 021-68413959 15821376156 zfyi@swsc.com.cn
d VE SR SRAE B 021-68415380 15201796002 wwg@swsc.com.cn
EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
Elo: 3 % 41 B E % 010-57758566 18500869149 lujian@swsc.com.cn
x| BoE AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
JR e AhE e 0755-26820395 13510223581 yyl@swsc.com.cn
wE O R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn

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



