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SOUTHWEST SECURITIES

LG AR, HAF 5G Bh A o &) 5 & wm i

BRE & A

AR

FAN (FF L)
Bk E

)3 A G4 A (B )
Bk E

HRIKE EPS (L)

% F Ik E % ROE

PE

PB

FH: N5 KA 2018 F=F4R, 2018 FAT=FEFATIK 173.7 L, Rk
¥k 15.53%, FIEHSAE 631101, FlEK 5.75%, FodE/s 13444
4 6.09 12T, Bl K 6.16%, % =% & % 81k 61.8 1L, B 13 K 16.24%,
FIEHEAF1E 1.6 2, FEK 11.5%, fedki)af4+,H 1.5 L, B
pb3g K 4.73%. RS

DA K, AAERALEBIR. BAFEG & 2018 Fil =F F FIE I
173.7 e, BlH3g K 15.53%. 2302444104 6.31 12T, FlHigK 5.75%.
HTEERARAWME KEDE, B L FHEHEK, F=FEFAZIK61L8 1T,
Bl b3E K 16.24%, LMEF440H 1.6 2T, FiEk 11.5%. £ AF4TH
A, NS EIMAE B AR, BAEF®, 18 FaI =ZAFE, » 8 LA F 23.25%,
Rt T 024 ANa k. fAA®E, REMA, N =ZhFAREEAL,

5G #ik, B REE R —RE R, 56 #HiTHiL, BEEEE K REHE I,
MR, NS RE&IRET AW AR, Mt 2019 Fi22 W 53R B 1847,
5G #ik, ki, NaAARKLETH. BT OTN K& T, #Mmik& £ 5G
BEAXAE R AR K 3R PE . sboh, SR RS 504 7 e 2 2 2019 F45K, &
AT —FRFHEAFE,

B LEBRER, ARFLETR, NABMIGREEN LS, T EELEHT,
BE, LEFLHR., BT AHLARBARERMTEE, THEHEKR, N3
B ERT %054 ) fe o /) R IE5%, U 4 AP TT R EL 1S R 4 A
ERBRE YA S ke £, T Z A0, 8] B AAB IR 30% 1L
gk,

AWML K. Wit 2018-2020 4 EPS 2514 0.82 L. 104 T, 1.3
%, 3 PE 9 5I% 3345, 26 £, 21 4. %82 56 ik, AAKAELE,
/&71‘%@5 R;%;—ﬁ, g{g% “:J’:)\” i‘Féﬂ\o

RIeRT: bl F 36 R A6 A1 5G Xtk R AT M ; ICF
T R A o

2017A
21056.22
21.28%
824.96
8.49%

2018E
24009.42
14.03%
911.57
10.50%

2019E
30161.61
25.62%
1155.37
26.74%

2020E
37816.32
25.38%
1450.65
25.56%
0.74 0.82 1.04 1.30
8.75% 8.93% 10.49% 12.08%
36 33 26 21
3.12 2.94 2.73 2.50

KA H: Wind, B FiExE

B &L R R AP
AT X F

kiS5 S1250515070002
% i%: 023-67791663

WR48: liuyan@swsc.com.cn
FKAA: A2

%1%: 010-57631190

Wk 44 : chengs@swsc.com.cn
HKEAAN: £Z A

%1%: 010-57631191

Wk 44 wangyanl@swsc.com.cn

KAEAN: Findy
#3%5: 021-58351773
{46 : hhy@swsc.com.cn

GRELE

— RJoifE

PER300
21%

12%
2%
-8%

-17%

-27%
17/10 17/12 1812

RIERR: FRRE

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

B A(ILIL) 11.14
B A R (fTRR) 10.93
52 & AR K i) (L) 22.52-37.25
B E(f ) 297.64
EHE(ILL) 299.65
HRF () 8.98

R

1. M Kl 12(600498) : sk 7 & A 45 4T,
HIBAE Rk HIRALA  (2018-08-19)

2. ¥ KB 1F (600498): KB 1F Ak kiR
B, HEICT ZEFRY
(2018-08-07)

3. HKiB1E (600498): Ak 43 ik ok 4K F
M, £ #5GH KA (2018-04-17)

w4l HRIE UG B E & B 3R



: & & ik A
sourwsersecunmes H K815 (600498) 2018 4 = %4k %if

Wik MAFM G R4

ER XN 21056.22 24009.42 30161.61 37816.32 ##li 903.46 979.69 124353  1565.07
ERI W 16055.31 18356.99 22946.78 28701.54 A7 1H 5 k4K 521.84 510.15 538.77 569.65
B AL AR Ao 88.57 101.21 125.83 158.53 M%% A 159.84 96.04 120.65 151.27
HERR 1586.81  1812.71  2352.61  3002.62 @ # /& BALMRK 277.53 310.00 345.00 390.00
ik 2225.14  2569.01 3242.37 4084.16 “EETEFALH -1315.96 -1286.16 -1313.40 -1063.24
w455 R 159.84 96.04 120.65 151.27 HAf -210.71  -297.24  -333.43  -324.65
= mALAR K 277.53 310.00 345.00 390.00 &FEAHAALARSEHR 336.00 312.48 601.12  1288.09
Bk H 54.16 50.00 50.00 50.00 WAL E -545.12  -360.00  -360.00  -360.00
MRMEE H R E 0.00 0.31 0.15 0.18 Hfk -421.59 40.25 41.47 40.37
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -966.71  -319.75  -318.53  -319.63
B A 965.23 813.77 1078.52  1378.38 Mt 946.29  1045.64  1560.73  1378.63
ERUE Y2 8- -3.68 244.42 263.73 303.37 ki 150.00 0.00 0.00 0.00
GRERS i 961.55 1058.18 134225  1681.75 JAMAERIT 1783.92 0.00 0.00 0.00
P Fg AL 58.09 78.49 98.72 116.68 I ATRLAI -355.45  -329.99  -364.63  -462.15
b R R 903.46 979.69  1243.53  1565.07 At -176.03 82.08 59.35 28.73
Y HME A ME 78.49 68.12 88.16 114.42 EREDLERAER 2348.73 797.73  1255.46 945.22
VBRSNS 824.96 911.57  1155.37  1450.65 AEREHH 1677.72 790.46  1538.05  1913.68
Vil 5211.89 6002.35 7540.40 9454.08 ARK#SH
R A= AT 2R 7511.60 8561.39 10530.15 13188.93 BN KE 21.28%  14.03%  25.62%  25.38%
#Rr 10849.64 13524.22 16937.01 20972.77 EAALEEKF 56.98%  -15.69% 32.53%  27.80%
H AR T 911.02 858.56  1399.82  1581.17 #AlAEKF 13.70% 8.44%  26.93%  25.86%
K H AT 540.37 540.37 540.37 540.37 EBITDA ¥k % 63.20% -13.78% = 22.39%  20.79%
T B R 139.95 145.00 143.68 143.50 FKAIEA
R AR IA 2857.00 2737.20 2598.59  2438.90 E£AIF 23.75%  23.54%  23.92% = 24.10%
MR AR LS 782.46 757.25 722.24 677.42 =%H% 18.86% 18.65% 18.95% 19.14%
HAeAE R T 321.40 321.25 326.11 330.96  FAIF 4.29% 4.08% 4.12% 4.14%
¥ = &t 29125.32 33447.59 40738.35 49328.10 ROE 8.75% 8.93%  10.49%  12.08%
48 453K 2174.89 322053 4781.26  6159.89 ROA 3.10% 2.93% 3.05% 3.17%
R AT Far FRAL IR 14804.24 17154.80 21534.09 2713564 ROIC 9.76% 6.52% 7.43% 8.18%
KA 500.00 500.00 500.00 500.00 EBITDA/44 & Ja N 7.82% 5.91% 5.76% 5.55%
A 5 Ay 1321.59  1599.85 2071.69 2578.32 Ei&EfkS
A4 18800.72 22475.17 28887.03 36373.85 Ak FAMFE 0.79 0.77 0.81 0.84
M A 1113.94  1113.94 1113.94 1113.94 R AR 8.67 10.27 14.42 20.44
FAMAR 4788.15  4788.15  4788.15  4788.15 AKIKHZJEAEE 4.06 3.84 4.06 4.10
R 3623.65 4205.23 499597 5984.48 AW A% 1.41 1.39 1.41 1.43
3B HN A R AR A 9527.62 10107.32 10898.06 11886.57  HEFAREFHKEALLELIN  114.86% — — —
VAR FR AR S 796.97 865.09 953.26  1067.68 H AL
BAARSAH 10324.60 10972.42 11851.32 12954.25 i/ Afw% 64.55% 67.20% 70.91% 73.74%
i B Ao i AR A A ATt 29125.32 33447.59 40738.35 49328.10  # AR S/E AT 14.23% 16.55% 18.28% 18.31%
R E 1.37 1.35 1.32 1.29
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 076 072 070 069
EBITDA 1646.91  1419.96  1737.94  2099.29  fiA| A& 43.09%  36.20%  31.56%  31.86%
PE 36.08 32.65 25.76 20.52 HBRARAR
PB 3.12 2.94 2.73 250 ARlsE 0.74 0.82 1.04 1.30
PS 1.41 1.24 0.99 0.79 HRFRT* 8.55 9.07 9.78 10.67
EV/EBITDA 16.11 18.85 15.41 1250 HMEzTALE 0.30 0.28 0.54 1.16
S 1.19% 1.11% 1.23% 1.55%  HFRALA 0.32 0.30 0.33 0.41

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4 "



S swpink
e H K85 (600498) 2018 4= F4f %t

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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sourwesrsecunres ¥ X845 (600498) 2018 4 =54 % if

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 ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn

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



