2018 %10 A 25 8B

BHE @

IERAF RIE2018 F =23 ki LATH: 23.17 ©
HAE#H A (603650) wx Birf: — (6 4A)
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SOUTHWEST SECURITIES

<

ZFRLEGHERH, £FMAF/EK

BRE & A

A g G N3] 2018 S Q1-Q3 SAF LM 16.3 27T, FlHigK 17.0%, 12
AAAIE 3.2 100, RHEK 44.6%, tedkEaA441E 3.2 L0, RHEK
40.1%, ROE 24.2%, EPS 0.59 7.

28 R B AR BRI AT Bk bk, @A BT E. 8 BAFSHAE,
HEASHIRG . ANEAAE S 180 SA4Y Fn, B 7R 58 vk, FEARLT vk, A
AP B A e P B Tk FAEHE S B — {2, NS BTN TG &R E
K 20%0A Lo i, A&l b@i, AR, SRfEEEE, HASR
A USR8 M ek i B AR, RALT AR XKAEP MK A,
AL F

FEfi LkiEHBARAER, ST THREE, T 2RMHE 2018 F AN
AR LK, FHANERFSBEN LK, 2018 4F 1-9 H A B EE LM ASE
2.0 77 ik, B3R 31.8%, A F Atk BN 9513.0 Tivk, FHIEK
10.5%, % % £ EH 2.2 7 Tlwk, FlLiEK 18.5%. 2018 SF#1 =% & A 3
£ )% 37.6%, 48T 2017 4, RATH 24085 %o

EBA BB ERRIATAIRK. NFEET & 7240, AT 27
whAe 2.7 Trek F AR, A S RE BRI DR AL EILR B AR K P
SH B, (1) F 70 B R PATFRHRARR T~ BB E B ROTHE K,
#—FFGERMAL, THEARFEFHKE—FTRA, (2) REZHFUAR
HAER AR A TR F AT RIEFRERGET, (3) AP SALA
BRrgnsda 2ad#fey, HEABEARLE. H9, AABMTETRT
K iEZA T 90.9%MR, EERIETE S AARNERFNEZT]F%, 2R
T F & IR E R, RREZLIE AN AL S EERAELS, I RAF
AT A 695 B AL

ZARA 5IRK . KA1 8] 2018-2020 F EPS £ %1% 0.75 . 0.91 7.
119 %, &F B3 TR,

RERT: RHAMAERNRIE, 2L Z RS, T &KITRE, R E K
EEHHAIE, LE, LAREHRE, T HEHEAS, FHABEZ>RE>
HE R BRI K

FATISF B 2017A 2018E 2019E 2020E
BN (BF L) 1900.94 2350.40 2733.90 3364.30

WK E 9.71% 23.64% 16.32% 23.06%
V2 & F N 8 4 AE (B ) 314.87 440.54 532.50 699.69

WK E 19.84% 39.91% 20.87% 31.40%
HRIKE EPS (L) 0.54 0.75 091 1.19
%% Ik H % ROE 26.94% 20.02% 20.12% 21.58%
PE 43 31 25 19
PB 11.60 6.13 5.11 4.18

KEFH: Wind, B FiExE

5 i 1A SRS

ST R
Ak E5: S1250517070002
¥R %8 : hjw@swsc.com.cn

AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wr 4 ylin@swsc.com.cn

GCRELE

= )

YIER300
177%

139%
101%
64%

26%

i

-12%

18/6 18/8

RIERF: KRR

B A (fCAR) 5.86
#AB A BL(fChE) 0.59
52 J& M RLH X 18] (L) 17.74-49.15
B E(fe ) 135.77
B E (L) 31.00
R F T () 3.71

R
1. MAL3 4+ (603650): B A 4FFPAR AL B 7
kA ki (2018-06-18)

w4l HRIE UG B E & B 3R



: & & ik A
FALH M (603650) 2018 F = %4 & iF

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 1900.94  2350.40 2733.90  3364.30 ##1id 322.65 450.45 544.47 715.43
RIS, W N 1223.70 149255  1731.95  2090.65  #71H 54 41.99 42.30 47.68 57.68
7 AL A B e 10.37 10.89 13.20 2321 MHF®A 29.38 -0.77 -6.84 -8.31
HERR 94.19 112.82 128.49 154.76  FABAEHK 2.62 2.00 2.00 2.00
ik 152.89 183.33 207.78 24896 “ETEFALH -95.74 92.27 -73.43 -120.39
w455 R 29.38 -0.77 -6.84 831 Hfk -71.60 2.48 5.06 4.19
P BALB K 2.62 2.00 2.00 2.00 BFENALREH 229.30 588.73 518.95 650.60
Bk H 0.00 0.00 0.00 0.00 FTAXH 21.92 -50.00  -200.00  -200.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk -43.04 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -21.13 -50.00  -200.00  -200.00
2 W A0 390.65 549.58 657.32 853.03 4 -17.53  -207.00 0.00 0.00
HAeERERE -3.44 -13.33 -12.97 -11.35 K -38.00 0.00 0.00 0.00
GRERS i 387.21 536.25 644.35 841.69  MARERIT 23.00 675.51 0.00 0.00
P Fg AL 64.55 85.80 99.87 126.25 I ATRLA -160.00 -62.97 -88.11  -106.50
b R R 322.65 450.45 544.47 71543 Hfb 30.78 2.28 6.84 8.31
Y HME A ME 7.78 9.91 11.98 15.74 EFEHLERAER -161.75 407.81 -81.27 -98.19
VBRSNS 314.87 440.54 532.50 699.69 A AEFHH 37.42 946.54 237.68 352.41
Vil 530.30 1476.84 171452 2066.93 AKfEH
R A= AT 2R 825.66 768.94 890.24  1088.77 AN KFE 9.71%  23.64% 16.32%  23.06%
Ve 120.12 149.26 171.20 208.07 FAAUEEKE 9.17%  40.68% 19.60%  29.77%
AR T~ 4.36 5.39 6.26 771 AAEMEKE 19.16%  39.61%  20.87%  31.40%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 15.07%  27.94% 18.11%  29.25%
EE N2 N 9.06 9.06 9.06 9.06 FKAIELA
BRI 300.37 310.94 466.14 611.34 EA|E 35.63%  36.50%  36.65%  37.86%
VR A ek orid & & 73.49 70.63 67.77 64.91 Z=%%E 14.54% 12.57% 12.05% 11.75%
HAeAE R T 12.96 12.94 12.93 12.91 A E 16.97% 19.16% 19.92% 21.27%
¥ = &t 1876.31  2803.98  3338.11  4069.68 ROE 26.94%  20.02%  20.12% = 21.58%
48 453K 207.00 0.00 0.00 0.00 ROA 17.20% 16.06% 16.31%  17.58%
R AT Far FRAL IR 384.44 448.59 520.97 635.56 ROIC 33.66%  43.54%  47.17%  49.40%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 24.30% 25.15% 25.54% 26.82%
A R AR 87.02 105.06 110.44 118.49 EiERS
A4 678.46 553.65 631.41 754.05 R REE 1.07 1.00 0.89 0.91
M A 527.19 644.79 644.79 644.79 R AR 6.25 8.29 8.68 8.37
FAMAR 209.14 767.05 767.05 767.05 AR A E 3.97 4.30 4.12 4.24
R 424.00 801.57 124595 1839.15 AW A#% 11.81 11.08 10.74 10.94
3B HN A R AR A 1170.83  2213.40  2657.79  3250.98  HEMAREFHANAZ LI 75.21% — — —
VAR FR AR S 27.02 36.93 48.91 64.65 T ALH
BAARSAH 1197.85  2250.33  2706.70  3315.64 W Hif#E 36.16% 19.75% 18.92% 18.53%
fifir Aol R B A9 1876.31  2803.98  3338.11  4069.68 i EAXH/LE R R 30.51% 0.00% 0.00% 0.00%
AL E 2.25 4.51 4.56 4.60
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 207 423 428 432
EBITDA 462.02 591.11 698.16 902.40  MEA I ATE 50.81% 14.29% 16.55%  15.22%
PE 43.12 30.82 25.50 19.40 HBAEH
PB 11.60 6.13 5.11 418 Bk 0.54 0.75 0.91 1.19
PS 7.14 5.78 4.97 4.04  HBRAFF 2.00 3.78 4.54 5.55
EV/EBITDA 25.73 22.79 18.96 1428 HMREZTAE 0.39 1.00 0.89 1.11
S 1.18% 0.46% 0.65% 0.78%  HMMA 0.27 0.11 0.15 0.18

HAEF£K: Wind, & FiER
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S shas
A 4 SOUTHWEST SECURITIES %ﬁi*ﬁﬁ ( 603650) 2018 %ié*& Iﬁ ‘i*

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
CAREBEMEAME], R K EQBERIEERREPORNERALAE P o K] RXBEAM TR 2 A RE PR
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
F, AR RRIEARE TG SRFERIRE. RN, Ao s RSO & T AR A B a0 AT b
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,

AARA R B RIA, KB @ET, AT A N AT TR XS0, 440 K Ao 4o 3] 1055 9
AL H “EBIERT, B AR T ARSI . M AR, ABRRA RS AR RS, KA
G & 336 AR 8 BUAL,

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



S shas
= SOUTHWEST SECURITIES %ﬁi*ﬁ# (603650) 2018 %ié*&/ﬁ\iﬂz

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
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