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SOUTHWEST SECURITIES

RILEFY R

BRE & A

o Ff: NE KM 2018 FEIR, 2018 FA AR T LMA 7617 12, R
K 22.9%; J384 4108 33.5 10, I K 51.4%; 5 A 025 F LN &) 1% A 64
tedE 4 A1 32.3 12, FlHiEK 98.6%. L, 2018Q3, 4 &) HAF LA
263.6 1L, FRILTIE 2.2%; 12&44) 8.26 07T, LTl 42.7%, A& F
B

N8 Q3 LHKTFHM, &MNAAEEAHA=ZFERE. (L) BAEEL. A, &
b BMHITRILT % 3.6%. 4.6%F 10%A%, Mia) 1% 7St EME~ 4
—Z W (2) 3 Q3 A&% A% 3.93 1070, $HM 4% ARLEMT 1.06
e (3) 48 Q3 %~ BAAMR L KA A 65.9%, ¥mE 428 1L, Q3
Ja 8% A1 69 % 2.58 1.

NAF R FEHERRRAR, LARRARRI. 25 18 FAT=F RS>
W, 7 A ERIEK 19.44%., 7.76%, 7 . & H4E RN HIR

WK 7.50%. 6.7%. AT =F F Ly iz b LA F A 48.68%, FHb3gie 2.62
ANE D B

NEBREY RATREE, AR SAMERR B = RATR, KRLGTH, 2018
Fon )4 13.910£ T (95.3120) &4l Nevsun 23R4, 3k 1F Bisha 4
5 100%. Timok L 100%. Timok T i 46% & iX 4L, 4 8] 2018 414 3.5 1¢
£ 7L RTB Bor 28] 63%x, H¥ AR S EMRE 6-FRRF4EAN 12.61C
£ (BT HI5MCEL) ATFHET AT Lide LA GBI Hk 2 k.
8] 2018, 2019 FM%A FREIBHK: 2LV EABDHLZHFFR
F45 35, B F . 2019 Fi% BT & @LF, ok 5-6 7ok
R Wb, NS BATEARB A S F I IEIR, R IEIRNE
FE, EREA P F IR E BT 10 Feh/4, 4 2400 vh/F . NS AR R R
FliEsg Kk B FEMME, i 2020-2021 F3% =, A4 ~E% 30-40 7ok
Fo

BATRH 5%, it 2018-2020 4 EPS 4 %% 0.20 T, 0.26 ©. 0.30 %,
5 PE AN 18 45, 144540 1245, HhH “EN” 4,

o REeRT: M., %, @25MAERKBRES, 7L B R R AEMH, LF

P

HATIE R 2017A 2018E 2019E 2020E
BN (BF L) 94548.62 102792.62 110972.57 116417.62

WK E 19.91% 8.72% 7.96% 4.91%
V2 A 8] 4 AVE (87 L) 3507.72 4634.40 5964.50 6870.85

WK E 90.66% 32.12% 28.70% 15.20%
AR EPS (L) 0.15 0.20 0.26 0.30
%% Ik H % ROE 8.63% 12.50% 13.85% 13.93%
PE 23 18 14 12
PB 2.17 1.94 1.71 1.51

KA H: Wind, B FiExE
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PHER300
40%

27%
14%
2%

-11%

-24%

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

RIEFER: R

B AR (L) 230.31
RAE A BR(fLRR) 168.76
52 & AR K i) (L) 3.23-5.41
B E(f ) 817.61
B = (L) 912.66
A F (L) 1.55
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2. ¥4 5 1 (601899): M F ¥ ah ks
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3. ¥4 L (601899): H AR KMF L
k, RFmH LEKAH  (2018-02-01)
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: & & ik A
¥45 % (601899) 2018 4 = Fif &iF

f&: M&5mAE#EIA

ER XN 94548.62 102792.62 110972.57 116417.62 4 #)id 324755 5266.36  6627.22  7550.39
TR A 81371.97 88826.75 94908.77 99237.09  #71H 54 4327.46  3582.10 3582.10  3582.10
7 AL A B e 1352.34  1356.86  1431.55 1490.15 W% %A 2012.95  1400.51  1416.48  1411.33
HERR 748.94 856.69 912.01 955.49 /S RAEAR % 2220.91 500.00 500.00 500.00
4.0 2994.07 3032.38 3306.98 3376.11 ZETTIEFALH -5286.63 165.04  -560.36  -360.69
w455 R 2012.95 1400.51  1416.48  1411.33 At 324212  -558.42  -584.89  -590.80
PRSI K 2220.91 500.00 500.00 500.00 &FEHALRSEHR 9764.36 10355.58 10980.55 12092.33
Bk H 155.67 200.00 100.00 100.00 WAL & 2685.77 0.00 0.00 0.00
MRMEE H R E 750.20  -100.00 0.00 0.00 itk -8633.38 357.78 100.00 100.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -5947.60 357.78 100.00 100.00
B A 5026.64  6919.42  8596.78  9547.45 JaMifEi -2494.17 404.75 -7919.19 -2341.43
A ERA -458.68 10.00 10.00 10.00 KA 823.62 0.00 0.00 0.00
GRERS i 4567.96  6929.42  8606.78  9557.45  MRALERIT 4555.61 0.00 0.00 0.00
FRA3HL 1320.41  1663.06 1979.56  2007.07 X ATALA -1381.87  -701.54  -926.88 -1192.90
b R R 324755 5266.36  6627.22  7550.39 Ak -4177.48 -6073.37 -1416.48 -1411.33
Y HME A ME -260.17 631.96 662.72 679.54 EREHALRAER -2674.29 -6370.16 -10262.55 -4945.65
VBEAN AR 3507.72  4634.40 596450 6870.85 AEARESR 1041.52  4343.20 817.99  7246.67
Vil 5936.07 10279.26 11097.26 18343.93 MRKfS
R A= AT 2R 5309.38 5580.63 6033.64 6334.23 HHEKAEKE 19.91% 8.72% 7.96% 4.91%
Ve 11089.83 12108.97 12948.22 13546.25 EAAlEEKF 117.42% 37.65% 24.24% 11.06%
H AR T 6339.72  6389.57 6694.80  6897.98 HAlHENKF 92.47%  62.16%  25.84%  13.93%
K H AT 6797.35 6797.35 6797.35 6797.35 EBITDA K% 62.14% 471%  14.23% 6.95%
T B R 350.54 350.54 350.54 350.54 FHEAIA
BRI 33258.50 31101.83 28945.16 26788.50 EAIE 13.94% 13.59% 14.48% 14.76%
MR AR LS 10367.12  9053.17  7739.21 642526 =H%E 6.09% 5.15% 5.08% 4.93%
HAvAE R T~ 9866.74  9755.27  9643.79  9532.32 A4AIF 3.43% 5.12% 5.97% 6.49%
¥ = &t 89315.26 91416.59 90249.97 95016.35 ROE 8.63%  12.50%  13.85%  13.93%
48 453K 9855.87 10260.62  2341.43 0.00 ROA 3.64% 5.76% 7.34% 7.95%
R A Aa UK 8376.82  9635.37 10242.10 10675.36 ROIC 897%  11.32%  14.44%  16.96%
KM 6599.05 6599.05 6599.05 6599.05 EBITDA/4HE I 12.02%  11.58%  12.25%  12.49%
A 5 Ay 26840.68 22786.40 23231.91 2354896 EiEfES
A4 51672.42 49281.44 42414.49 4082337 EFFRAH#E 1.06 1.14 1.22 1.26
A 2303.12  2303.12 2303.12  2303.12 SRR 3.02 3.54 4.13 4.70
FAMAR 11109.92 11109.92 11109.92 11109.92 Il A 4% 90.32 80.40 84.56 82.22
R 21514.16 25447.02 30484.64 36162.59 ARKAH%E 6.96 7.57 7.49 7.41
JEBNSRARSE  34999.72 38860.06 43897.68 49575.63  HEMAREFAKIALELKA  105.69% — — —
VAR FR AR S 2643.12  3275.09 3937.81  4617.34 FARLH
BAARSAH 37642.85 42135.14 47835.49 5419298 T hif#E 57.85% 53.91% 47.00%  42.96%
i B Ao i AR A A ATt 89315.26 91416.59 90249.97 95016.35 AR 4/E AT 58.51% 62.17% 53.57% 49.92%
R E 1.00 1.30 1.88 2.51
RAE 061 084 122 176
EBITDA 11367.05 11902.03 13595.36 14540.88  fiAl A& 39.40%  15.14%  15.54%  17.36%
PE 23.31 17.64 13.71 11.90 HFEAEHF
PB 2.17 1.94 1.71 151 HBok# 0.15 0.20 0.26 0.30
PS 0.86 0.80 0.74 0.70 HRHFT* 1.63 1.83 2.08 2.35
EV/EBITDA 2.17 1.36 0.55 015 HRZEALL 0.42 0.45 0.48 0.53
S 1.69% 0.86% 1.13% 1.46%  HRAA 0.06 0.03 0.04 0.05

HAEF£K: Wind, & FiER
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S shas
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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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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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SOUTHWEST SECURITIES %éfﬂk (601899) 2018 %ié*& l§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
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