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SOUTHWEST SECURITIES

BHALGAE, FRAZHLE

BRE & A

W ELE: NS A 2018 F=FIR, AT=FEFAEI 102 12T, RHEK
18.4%, SRHIFESFE 2.110T, Rk 21.8%, FHI=dk)aH4474 1.8
7, Bk 13.0%; H=FFFNETIK2.81T, REK 3.7%, FH)32
4 A1 0511, BT R 2.8%, FHIedEjas441iE 04121, RTH
22.7%.

RTHEPFH R, ZERLGAE, NI FHEERELAENER, THA
., EAKRRAE, PEAEZSFENSM, AP EAERAEEANIRKREF,
$=FF LRGN EEHERILT R 5.9%, 308 FMEREKEKH 0. iT=F
BEAE 33.4%, BEFRMTH 05 ANA4E, T2 RMANEGE A,
TREG®, WEZFEMERRNE, TRENE (GFAEA) L MEFRAE
HAH 4.4%. 6.5%. -0.4%, H FIFHEFH-0.2%. -0.2%. -0.3%. HEHA
B AT SR AR ISR BRI R &, ST S RAER R B LR K a4
Ho

S RAE, PRUAFAHETHER, ZNAAWEEZRRNAEHENEIARK
KEA, x4 R 3y R, FRAKRA, N8 ETRBHE.
Tk SR FAIRAR T i, HoP T RBRA B, N8 LFEFREFT K
WA ERNBE A ENRETA, FAFLERELTWEE, L FTRFEHNEL
$CZRFSREIN RETHK; ©F IR LS, LFFFERELRT
LARMAE, KAMRA, FRIAKE, THORTFEAR T RBASZ T F
M FHLE] QAL FE G TR, KRN LR TR,

o BZAMMERZ., ¥EHN=FRE NN LGAKE, EMPETHEKE. TR
2018-2020 “F)a &4 #17@ £ 2.9/3.5/4.1 1z, 3t EPS 9#1%4 1.24/1.51/1.79
A, SR AEE 1342, 1045, 943, 4H “FEN” 4.

0 RIERT: AFSTHARTH; AFHLTRBUABLELRRAL; AFL TN
B W & E N

AR 2017A 2018E 2019E 2020E

FAN (FF L) 1207.93 1449.17 1746.70 2046.37

Bk E 40.36% 19.97% 20.53% 17.16%

V2 A 8] 4 AVE (B 77 L) 233.01 285.63 346.36 412.12

Bk E 48.28% 22.59% 21.26% 18.98%

HRIKE EPS (L) 1.01 1.24 1.51 1.79

%% Ik H % ROE 12.61% 13.59% 14.49% 15.09%

PE 15 13 10 9

PB 1.96 1.73 1.52 1.33

REXN: Wind, & ihiE K

% & iEFAT RS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

WAA: RipfE

%75 : 021-58351812
HRE: swj@swsc.com.cn

‘

PIAR300

GCRELE
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1710 17/12 18/2 18/4 18/6  18/8 18/10

RIERF: KRR

B A(ILRL) 2.30
B A E(fTAR) 2.29
52 A AR K i8] (L) 15.2-43.73
EAE(IL ) 36.10
B E (L) 22.52
R F T () 8.22

R
1. T &K (603788): L4iFAmin, T
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T# % K (603788) 2018 F =% &t

f&: M&5mAE#EIA

LR TN 1207.93  1449.17
TR A 798.01 959.00
B WAL A B e 11.46 12.91
HERR 57.43 57.97
4.0 78.09 86.95
w455 R -0.72 0.19
P BALB K 12.61 10.00
BAME 5.82 0.00
NRMMET SR 5 0.00 0.00
HrrezERE 0.00 0.00
B A 259.63 322.15
A ERA 13.22 9.76
GREFS i 272.85 331.92
P Fg AL 36.92 44.91
%A1 235.93 287.00
Y HME A ME 2.92 1.37
BN S A 233.01 285.63

Fr Atk (@570

Vil 217.10 169.33
R e LAY 2T 753.26 891.44
Ve 158.39 190.34
H AR T 858.00  1029.35
K BT 0.00 0.00
T B R 0.00 0.00
BRI 157.42 177.27
MR AR LS 104.50 110.57
HAvAE R T~ 25.33 25.33
¥ = &t 2274.00  2593.63
48 I 0.00 0.00
R A Aa SN E AR 387.60 479.88
KA 3 0.00 0.00
A R AR 15.17 2.13
A4 402.78 482.00
A 164.35 230.09
FANAR 1226.18  1160.44
R 2 & 468.48 707.52
3B HN A R AR A 1845.67  2084.70
VR & 38 25.55 26.92
BAARSAH 1871.22  2111.62
Rt A B AR A AT 2274.00  2593.63

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

EBITDA 273.58 336.43
PE 15.49 12.64
PB 1.96 1.73
PS 2.99 2.49
EV/EBITDA 8.59 10.15
B8 E 3.13% 1.29%

1746.70
1152.39
15.88
69.87
104.80
1.68
10.00
0.00
0.00
0.00
392.09
10.64
402.73
54.50
348.24
1.87
346.36

174.67
1080.03
226.72
1240.69
0.00
0.00
186.32
126.63
25.33
3060.39
80.65
574.51
0.00
2.50
657.66
230.09
1160.44
996.75
2373.94
28.80
2402.73
3060.39

408.65
10.42
1.52
2.07
8.54
1.58%

2046.37
1341.17
18.62
81.85
122.78
3.60
10.00
0.00
0.00
0.00
468.34
11.08
479.42
64.87
414.55
2.43
412.12

204.64
1265.19
265.19
1453.55
0.00
0.00
184.64
132.70
25.33
3531.22
113.42
666.94
0.00
2.86
783.22
230.09
1160.44
1339.60
2716.78
31.23
2748.01
3531.22

487.57
8.76
1.33
1.76
7.17

1.92%

ALRER (BAL)
e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHASRA R
FAXE

A
BEEHALRA R
48104
KAt

BEAL AR
FATRLA

H Ak
EFEDRLRAR
WA RE R

2017A
235.93
14.67
-0.72
12.61
-948.07
790.61
105.03
-26.44
-818.08
-844.52
0.00
0.00
876.83
-113.12
-5.18
758.53
19.04

2018E

287.00
14.09
0.19
10.00
-248.91
-10.00
52.38
-40.00
0.00
-40.00
0.00
0.00
0.00
-46.60
-13.54
-60.15
-47.77

348.24
14.89
1.68
10.00
-343.30
-8.00
23.50
-40.00
0.00
-40.00
80.65
0.00
0.00
-57.13
-1.68
21.84
5.34

414.55
15.62
3.60
10.00
-342.70
-11.00
90.07
-20.00
0.00
-20.00
32.77
0.00
0.00
-69.27
-3.60
-40.10
29.97

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FHIALIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

40.36%
52.02%
49.77%
51.07%

33.94%
11.16%
19.53%
12.61%
10.37%
17.79%
22.65%

0.70
8.09
5.33
5.73
89.88%

17.71%
0.00%
4.94
4.54
48.55%

1.01
8.02
0.46
0.49

19.97%
24.08%
21.65%
22.98%

33.82%
10.01%
19.80%
13.59%
11.07%
14.57%
23.22%

0.60
9.23
5.02
5.50

18.58%
0.00%
4.73
4.34
16.32%

1.24
9.06
0.23
0.20

20.53%
21.71%
21.34%
21.47%

34.02%
10.10%
19.94%
14.49%
11.38%
15.07%
23.40%

0.62
10.64
5.10
5.50

21.49%
12.26%
4.14
3.80
16.49%

151
10.32
0.10
0.25

17.16%
19.45%
19.04%
19.31%

34.46%
10.18%
20.26%
15.09%
11.74%
15.42%
23.83%

0.62
12.10
4.99
5.42

22.18%
14.48%
4.07
3.73
16.81%

1.79
11.81
0.39
0.30

HAEF£K: Wind, & FiER
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e scummes TH#H K (603788) 2018 F=F4k % it

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
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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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