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SOUTHWEST SECURITIES

<

MAFHILEAZHE R ETHE K

BRE & A

FH4: NG A A 2018 F = FH,1-9 A LT LN 43212, BT 4 6.72%:;
FIVAEA A 55100, R T 5%:; 2853 = A4 A T 45N 10.2
1L, Bk 22.1%; & AHEA0ILE 0.71 T.

ZERERMBE, METH, ZFRLFIKTAM. 238 1-9 AEKR
ERTHEY R, RREHETHE, LE2ETMIEERLMNH-24%. -6%F=-3%,

3 B4 A E 3 R 5 7] B -15%. 17%F=-16%. #RIEN S FL2EHE, =55
RRBAES TR H, K 2018 A5 F LHE KA, RRHN LAk ZEL
FIER 31%RA £ 34%, 125 K RAFIEHETE, &F L5 RAKTF M.

RRATE G AHHE, “AHHEE” LK, AILARERIRA,
2017 SFAEA MR ERNFTEKRE, KRTLESKETRRER, RO FKEZW
TR K (1-12 AKRE F& 23.21¢wk, BT 0.2%) , #4335 mA L
FE, kA F EERARFEERZKBZ YR, KRELEEHESA, £k
KR T & AP LA, KRN EFEEZKFE, “KNF[EE” AT
+ Ko 2018 5F, MiAFRRERFENT S, B%ER T T RRELETIHREK
AR -FHRDS, 2018 FARR-FHMAE KBEE T 2017 F.

BRARANRFRML ST RERERROE RS 2T A5
P, L¥, HARET &Rk E 41%A L, FHRXT & Fik 30%, 2018
B AR RO R AN, Jb, A R AT 2017 B e
-32.4%% A 18.3%, F A 6%E H-1%, FEAKRE LA TR, 2hFRK
HAFARLFHEER, REARRMBSERERE. B0, RIBHH 2018 F 5%
RIAEHE, WA 2018 4 165 A E AR, KK 1240 (L2 B
B, 2019-2020 45k BRI B A0 R AT R IAMEAR, A AT 8 T
CES T E LT LT

Z A EipE . it 8] 2018-2020 F EPS 4414 0.73 . 0.88 T, 1.02
R, ARZFREAFERA 1L1%6 L AR E, FIEN 5 H Rk
BRAEE KRB BRI AR £, S ATRE A 4

o R&#RT: (1) MEAEBFTHERHETHOAL; (2) B K KRS
B A 3R AR 69 K% o

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 5968.97 5407.46 5997.10 6656.75

Wk E 16.71% -9.41% 10.90% 11.00%
V3 BB 8 A (B L) 574.69 567.69 681.25 788.29

Wk E 245.00% -1.22% 20.00% 15.71%
Rk E EPS (L) 0.74 0.73 0.88 1.02
%% I A % ROE 8.96% 9.34% 10.25% 10.80%
PE 8 9 7 6
PB 0.91 0.88 0.79 0.72

KEFH: Wind, B FiExE

5 i 1A SRS

AR AER
kiS5 S1250518070002
#7%: 023-63786519

WR%8: yzbao@swsc.com.cn

GCRELE

T A8 E

PER300
10%

2%
-14%
-26%

-38%

-50%

17/10 17/12 18/2  18/4 18/6 18/8  18/10

EIT
B A(ILIL) 7.76
B A BL(fChE) 7.76
52 & AR K i) (L) 6.15-12.75
B E(f ) 48.75
b Wl ([0 0.00
HRF () 0.00

XA R

1. 4fi% (600720): A4FFH#E KkE
(2018-08-19)

2. #Ri#E L (600720): MR B FTHFRE, &
#HFFTH (2018-03-21)
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SOUTHWEST SECURITIES z‘l“ 3‘5 IJ-J (600720) 2018 #i?*i'ﬁ\i{;

XBERIK:

X 1: A2 LHR TR E RS ELSEMGHRA, KR EH LA ETRBFR A,
2018-2020 K241 F 49 H A 33%. 35%F= 35%:;

1Bi% 2: 2018 FH#F. FHER A ZRT IR DE RAAL, KRITENE R H-12%,
M A B K3 K AMIR B R A 2 %0, TiFE K& 2019-2020 SF R ALK E, Kk
WA REHAE 2018 F 9B FZ KT, RRITEE RS AR 10%4 10%;

MB% 3: A S EHR Y 4E 2018-2020 S 4% A & 2017 T4 2-3 485 4,
£ T A BABAE, AATFUN A 5] 2018-2020 44k Sl A s Ade T &

£ 1: pLFRABRLEAE

¥ii: BHA 2017A 2018E 2019E 2020E

5,445.90 4792.4 5271.6 5798.8
KR IR 22.1% -12.0% 10.0% 10.0%
ERAES 31.0% 33.0% 35.0% 35.0%

N 460.01 552.0 662.4 794.9
T Sh it g 54.5% 20.0% 20.0% 20.0%
ERGES 29.8% 32.0% 32.0% 32.0%

N 17.30 17.3 17.3 17.3

7 S A g -68.1% 0.0% 0.0% 0.0%
ERAES 15.4% 15.4% 15.4% 15.4%

N 45.76 45.8 45.8 45.8

H A % R 49.4% 0.0% 0.0% 0.0%
ERAES 37.3% 37.3% 37.3% 37.3%
PN 5969.0 5407.5 5997.1 6656.8
&t g 16.7% -9.4% 10.9% 11.0%
ERGES 30.9% 32.9% 34.6% 34.6%

KAEF K Wind, & @Hif K

W H oL 85 B LG 0 E & B R4
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A6 % Wl (600720) 2018 4= 4R % iF

f&: M&5mAE#EIA

AL AEE (F71)

ER XN 5968.97 5407.46  5997.10  6656.75 ##lid 529.05 573.43 688.13 796.25
TR A 4126.62  3629.60  3920.33  4353.07 A7 1E G 631.73 588.43 588.43 588.43
7 AL A B e 62.49 57.21 63.23 7027 WH%A 125.79 54.07 59.97 66.57
HERR 316.35 292.00 321.84 357.98 /S RAEAR K 73.70 30.00 30.00 30.00
EREA 679.99 621.86 687.51 76393 “ETEFALHN 110.65 -78.47 -5.30 -22.77
w455 R 125.79 54.07 59.97 66.57 Hfb -452.81 -24.80 -31.73 -29.42
P BALB K 73.70 30.00 30.00 30.00 “ZFEHALAAER 1018.11  1142.66  1329.51  1429.06
Bk H 0.18 0.00 0.00 0.00 FALH 306.59 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 Atk -130.28 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 176.31 0.00 0.00 0.00
B A 692.10 722.71 914.22  1014.93 453 -290.00  -411.95  -713.05 0.00
A ERA -28.07 -1.31 -10.23 7.26 K -533.90 0.00 0.00 0.00
#13H H5R 664.03 721.40 903.99  1007.67  MARERF 2.09 0.00 0.00 0.00
FRA3HL 134.98 147.98 215.86 211.42  EHATMA -50.46  -11494  -11354  -136.25
%A1 529.05 573.43 688.13 796.25 Htb -31.90  -867.55 -59.97 -66.57
Y HME A ME -45.64 5.73 6.88 7.96 EFEHAERAEHR -904.17 -1394.44  -886.56  -202.82
BN S A 574.69 567.69 681.25 788.29 A AEFHH 290.25  -251.78 44295  1226.25

52 ik (@7

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

s 2 Ao AL

EBITDA
PE
PB
PS
EV/EBITDA

792.52
971.42
596.42
26.61
0.00
2.93
6509.17
877.49
364.37
10140.93
1125.00
1342.91
228.00
1542.69
4238.60
776.29
1341.25
2998.03
5338.61
563.72
5902.33
10140.93

1449.62
8.48
0.91
0.82
4.30

1.04%

540.75
1023.71
566.99
23.16
0.00
2.93
6020.21
785.37
357.02
9320.14
713.05
1307.69
228.00
933.62
3182.36
776.29
1341.25
3450.79
5568.33
569.46
6137.78
9320.14

1365.22
8.59
0.88
0.90
4.01

2.36%

983.70
1075.31
598.99
26.03
0.00
2.93
5531.25
693.25
349.66
9261.13
0.00
1373.80
228.00
946.95
2548.75
776.29
1341.25
4018.50
6136.04
576.34
6712.38
9261.13

1562.63
7.16
0.79
0.81
2.76

2.33%

2209.94
1209.75
676.68
28.77
0.00
2.93
5042.29
601.13
342.31
10113.80
0.00
1541.62
228.00
971.79
2741.42
776.29
1341.25
4670.54
6788.08
584.30
7372.38
10113.80

1669.93
6.18
0.72
0.73
1.85

2.79%

3 4041 4807

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

16.71%
416.65%
291.26%

50.42%

30.87%
18.80%
8.86%
8.96%
5.22%
8.15%
24.29%

0.57
0.93
12.23
6.03
67.06%

41.80%
43.72%
0.73
0.55
8.78%

0.74
6.88
131
0.07

-9.41%
4.42%
8.39%

-5.82%

32.88%
17.90%
10.60%
9.34%
6.15%
8.15%
25.25%

0.56
0.89
11.59
5.79

34.14%
45.28%
0.97
0.71
20.25%

0.73
7.17
1.47
0.15

10.90%
26.50%
20.00%
14.46%

34.63%
17.83%
11.47%
10.25%

7.43%
10.54%
26.06%

0.65
1.08
12.47
6.22

27.52%
28.56%
1.69
131
16.67%

0.88
7.90
171
0.15

11.00%
11.02%
15.71%

6.87%

34.61%
17.85%
11.96%
10.80%

7.87%
13.09%
25.09%

0.69
131
12.57
6.36

27.11%
26.56%
231
1.94
17.28%

1.02
8.74
1.84
0.18

HAEF£K: Wind, & FiER
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s A% % b (600720) 2018 F=F ik %Kit

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 B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
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

ARERBELAFZRN, FHAEE RN K IERF 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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES #l‘ l‘% J‘J ( 600720) 2018 %ié*& lﬁ ‘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



