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SOUTHWEST SECURITIES

Q3 g AK T WA, #77F elBFHfA

BRE & A

P EL: NE) A 2018 F=F4Rk, FIMAN 57.6 12T (Fl+5%) , Va4
HFVE 17.4 e (Rle+11%) , fedbiz2&44)0 14.9 10t (FlHk+16%) ;
18Q3 LA 15.9 12T (RH-11%) , V384408 4.3 1t (Fk-24%) ,
FedEa A4 A 3.6 1et (FH-24%) , 28 HUEAK T A

BN H B LR A ARR Y NE R, ARFEREMBRATH. 23 18Q3
WANABRIC TR, T2REETH &AL ZSMEMRLETIRBER, HHE
N IRBRY. SmalF LR THRANS BERRINNELE FRHER—2%
o H Kk A, 18Q3 A&, b, B, L KayRE LK 4 H-25%.
-5%. -14%. 2%, ‘AR E T G TRRA L, LR YT 508554
Rk, pRiE kA, BHRERTR 12%, £LHEEZREKOEDNT,
18Q3 A 44 Rl b3 Kk 36%. # = % A2 X~AEMFHHT 11 A LT, M
TR E B A 30% AL, KRMEEH Zmby L. A8 4 REAH FBET
&, RN ERIREEK,

BA): FREMRI+BNANR TR, BARIKERA. NAT=FFFEA
HAIE 30.2%, RIEA 1.4 MEH L 18Q3 FHAAIE 27%, FIILTH 4
AEpk, FEZZANEMES: 1. 2AR: 18Q3 2 3 5 MEA| £ 50.2%,
Bllb 4 14 A a0k, TE2REAALT: (1) A REZOHE BRI
GHE#RE; (2) RMAT BN R LR A T, Lok MER R
Rko 2+ TRAE: (1) HERAFE: 18Q3 4 E K MER LR 43 T L L,
ERRAAT 2017 ) ER R XA EFHAN—F K, 2018 5897 EF A&
SR, EREFRETNERIBRKR, A LF 2R RERETRE. (2) &
A& 18Q3 TR AE (SAAKA) R 04T L, AFKK
N KA, FEA& NS #F o L, N BARAHDHE— TR,

BAVHRA 53R, £ 2| N 8] Q3 Lok AK T A, A & 2018 SF 2.4 Fm,
it 2018-2020 AN A A 5%, 14%. 11%, V2EH4FLEME R 57 A
7%. 15%. 12%. # /B3| 8] #ZAIUATBA K 4ok, BB AR A #8427t
HeH “CENT PR

0 RMdRa: BRAANA LK, 2R LARATM. b FRN %,
AR 2017A 2018E 2019E 2020E
FsAN (FF L) 7740.58 8121.52 9251.87 10265.29
Bk E -13.03% 4.92% 13.92% 10.95%
V2 & F N 8 4 AE (B ) 2309.88 2472.46 2831.37 3167.63
Bk E -15.72% 7.04% 14.52% 11.88%
HRIKE EPS (L) 3.07 3.28 3.76 4.21
%% Ik s % ROE 31.48% 22.32% 24.24% 25.75%
PE 15 14 12 11
PB 4.68 3.10 2.94 2.79

R7EXM: Wind, & hiE R

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

TR F R

#kiE5: S1250517080001
%75 : 021-58351839

Wi4E: Igg@swsc.com.cn
FEAN: A4t

%1% : 0755-23614240
WrFA: zjfei@swsc.com.cm

KL X

FETCIR 300

6%

4%

-13%

-23%

-33%
1 1 1

-43%

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

B A(MLRL) 7.53
B A BL(fLRT) 0.60
52 & AR K i) (L) 45.04-113.37
B E(fe ) 343.49
Bl ) 125.17
R F T () 14.54

1. Atk (603156): “SSAHML” &7
IR, AT BRI A @
(2018-10-24)
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: & & ik A
% k% (603156) 2018 =4k %if

f&: M&5mAE#EIA

AT L (EFA)__2017A 2016
B AN 774058  8121.52  9251.87 10265.29 &4l 2309.88  2472.46 2831.37 3167.63
2ok R A 4036.52  4069.55  4543.42  4938.56 4718 5 R4 63.76 56.86 56.86 56.86
B B A 80.88 84.46 96.22 106.76 M %A -2.01 -13.03 -27.17 -32.95
HE A 1073.06 1136.87 1303.43 1446.20 A AAATK -31.80 0.00 0.00 0.00
FHEERA 65.11 83.05 110.81 13321 “EBETEHALH -1301.98  2529.68 1088.97 874.53
w49 A -2.01 -13.03 -27.17 -32.95  Hf 1095.07 -270.00 -298.00 -301.00
P& RAB R -31.80 0.00 0.00 0.00 ZFEHALRSEHR 213291  4775.98 3652.03  3765.08
B A 335.80 270.00 300.00 300.00 FAXH -128.09 0.00 0.00 0.00
AMRMMEE HAi 5 0.00 0.00 0.00 0.00 HAe -948.85 270.00 300.00 300.00
Az 2ma 0.00 280.00 250.00 250.00 #EXFARLRAER -1076.94 270.00 300.00 300.00
Bk AH 3077.92  3310.61 377517 422351 sEfiifaz 0.00 0.00 0.00 0.00
HAEZEME 2.00 -14.00 0.00 0.00 KMt 0.00 0.00 0.00 0.00
LREESS 3079.92  3296.61  3775.17 422351 JRAEW 0.00  3389.33 0.00 0.00
PR AL 770.04 824.15 943.79 1055.88  IATALAI -990.00 -2078.89 -2225.21 -2548.24
A 2309.88  2472.46  2831.37 3167.63 Ak -157.62 -30.33 27.17 32.95
VR R AR S 0.00 0.00 0.00 0.00 #FEHALAEHE -1147.62 1280.11 -2198.04 -2515.28
VBN AR AN 2309.88  2472.46  2831.37 3167.63 ALREAH -91.65  6326.09 1753.99 1549.80

Fr Atk (@570

Vil 560.58  6886.67 8640.66 10190.46 AKEEH
R A= AT 2R 116.69 133.82 144.76 159.83 HEMKAEKE -13.03% 4.92% 13.92%  10.95%
Ve 886.85 894.10 996.22  1084.03 F LA KFE -10.73% 7.56% 14.03%  11.88%
HARAT* 7570.25 5278.99 462593  4106.12 AAlEEKE -15.72% 7.04% 14.52% 11.88%
K H AT 1109.50 1109.50  1109.50  1109.50 EBITDA 3K & -10.43% 6.84% 13.43%  11.63%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 698.51 655.62 612.72 569.83 E£A1F 47.85%  49.89% 50.89%  51.89%
MR AR LS 132.77 118.80 104.83 90.86 =%#% 14.68% 14.86% 14.99% 15.06%
HAeAE R T 114.95 114.95 114.95 114.95  FH & 29.84% 30.44% 30.60% 30.86%
¥ = &t 11190.11 15192.45 16349.58 17425.58 ROE 31.48%  22.32%  24.24%  25.75%
48 453K 0.00 0.00 0.00 0.00 ROA 20.64% 16.27% 17.32%  18.18%
R AT Far FRAL IR 3681.24  3943.37 448458  4933.04 ROIC 43.35%  53.13%  99.48% 170.79%
KA 0.00 0.00 0.00 0.00 EBITDA/4KE J N 40.56%  41.30%  41.13%  41.38%
A R AR 171.96 172.64 182.41 190.55 EiERS
A4 3853.20 4116.01  4666.98 5123.58 &k FAM#F 0.74 0.62 0.59 0.61
M A 495.00 753.27 753.27 753.27 R AR 11.31 12.71 15.52 18.55
FAMAR 0.00 3346.28  3346.28  3346.28 LMK HE 387.57 467.49 491.24 475.81
R 679855 6976.90 7583.06 8202.45 AW A% 5.09 4.57 4.80 4.74
3B HN A R AR A 7336.91 11076.44 11682.60 12302.00 #EA&REFSKIALELIL  123.28% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 7336.91 11076.44 11682.60 12302.00 W= Hfi# 34.43% 27.09% 28.54% 29.40%
i B Ao i AR A A ATt 11190.11 15192.45 16349.58 1742558 & &R 4/% A 0.00% 0.00% 0.00% 0.00%
AL E 2.43 3.28 3.15 3.09
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 219 305 293 287
EBITDA 3139.67 3354.45 3804.86  4247.42  JRA AT E 42.86%  84.08%  78.59%  80.45%
PE 14.87 13.89 12.13 10.84 HBAEH
PB 4.68 3.10 2.94 279 HRkE 3.07 3.28 3.76 4.21
PS 4.44 4.23 3.71 3.35 HRAFRF 9.74 14.70 15.51 16.33
EV/EBITDA 6.97 8.15 6.73 566 HRZEALE 2.83 6.34 4.85 5.00
S 2.88% 6.05% 6.48% 7.42%  HRREA) 1.31 2.76 2.95 3.38

HAEF£K: Wind, & FiER
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S w i
B coummesr secummies A4k (603156) 2018 SF=F 48 5t

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



S w i
B coummesr secummies A4k (603156) 2018 SF=F 48 5t

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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