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SOUTHWEST SECURITIES

FEFR LGB, AIFNARREIE

BRE & A

o E4#4: NAAH=FI, 2018 F Q1-Q3 LMEF LKA 63.5 12T, REK
31.2%, V3H&4A1E 9.2 L, Rk 54.1%.

o NIARBATREAARN., BHMAIL XTIk, 5] 3+ 40 B K 6137 2
A RAFERTE, 2R3 SFWEBRREET —SUBAREFREEL T =1
W IR R R, ARADEATHN I EEm THFELS, BT, AdC
B R 230 Ak E A, 30 HebiE AR T, 26 Ak 2, 10 77—"'5&%7]0
A, 20 v PEL, 6 Avb g R B, 1.5 Hobat T ARKE, 1 7 vkl 288 &L #
Gl EN

° m%féiﬁﬂk%ii}iiﬁri&%ﬁéﬁ%, NABZEF LGB EMAR. & T4
M P E Hﬁ’t%zﬁ TaFEEE, NS RER ., R I F & 2017 F 4
HA& = BE M 38R, MENRITLEARE. 2018 FAT =54, BAITL

Fzﬁﬂﬂrzﬂ, %T«ﬁfﬁ]fkﬁi%*«i%éﬁgfiﬁﬁ Mk b R E G ST
B, BES BB LI :itiwké’al’i%fm, =R ERGTHNE
EHTHE TR, NAFZFEERFAHHEHMEA L LIk 22.8%, 4 EHKAN
%3 11.6 12T, A& % ‘?Fi/m%\&ﬂ]zau?ﬁﬁ}]o

o NIAMBEMNARR, EXRKPRELR, N5 AR RLEASF AR E
MERTHFLTEROEFR., A HEIR, — LXK 0 Fob/SEAKKAL
8X6 Heb/H G R EMTEARNEE., 45 Tob/F MR RAMEE, 1l 2
o A% 90 T okl R A 26 7 oh /5 AE A 10 77 ek MMA 3
B AS Tob/ SR ERAMEER, I H2F, HEEHRFT 203121, H#Y
2294 wr, EARJE T L ILAE M Z A 180 H b/, BAME Z AL 80 Aokl R EE
A& A8 Aok, WM AL 26 Aokl MMA =4k 10 77 eb/4F, 2 8]9F X]#7 b
# 90 Hrh/ERIEMA L 8X6 Arb/FHE KA BER/FAAREL, LA KL
B, BRFRAESE, FEEREMES LR, 4 (LEATHT I LER
AR “+ZR7 AKX 2K, FEETROBFEHD )R8 R KR4
B, BMESL 3 AL LK. N B LR, CER KPR
JE H A,

o ZAMMEIA N, AEBATMN, it 2018-2020 5 EPS 441 #4 1.93 T,
1.99 T, 2.77 T, %8 “EN” i%ézao

o N&#RT: BRMBMMEIKEET: FHENE:; ££FE 2 TR T #E RN
B FRER 69 R

FATISF B 2017A 2018E 2019E 2020E
BN (BF L) 6651.97 8185.20 8527.99 11469.01

WK E 56.96% 23.05% 4.19% 34.49%
V2 & F N 8 4 AE (B ) 678.79 1302.72 1342.32 1870.39

WK E 61.69% 91.92% 3.04% 39.34%
HRIKE EPS (L) 1.00 1.93 1.99 2.77
%% Ik H % ROE 17.61% 26.01% 22.04% 24.31%
PE 12 6 6 4
PB 2.14 1.65 1.36 1.07

REXN: Wind, & hiE R

% @13 AT 50 KR

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

AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wr 4 ylin@swsc.com.cn

‘
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PR CE & &0

PIA300
9%

4%
-16%
-29%

-42%

-55%
17/10 17/12 18/2 18/4 18/6  18/8 18/10

BRLAR(1LAT) 6.76
AR A JL(fTR) 3.32
52 B A R K i) (L) 11.11-26.19
EE(IL ) 81.32
B E (L) 65.1
R F T () 6.92

#EHR
£ A A (603113) : F A L i AT,
AINAARKE (2018-08-17)
£ A (603113): MKAEEZH R K, B
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XERIX:
1B% 1: N 8) FFRPTAF AL E# 2017 F R IRATIEMEITH

18X 2: Tt H B AR —4 R B2 24 N A, 2020 FTFFFFEEBH 55, S5
I~ B84 25%.,

fB% 3:2018-2020 2 8] B A& = S 09835 4 195 7ok, RN A 1965 /4. 2000
Alek, 2100 Tlek, £A4)% 28.8%. 30.0%. 33.3%; K242 h 23, 25, 37 Ik,
ReRM 0.67 77 LI+, 0.70 77 LI+, 0.75 77 LIk, £A1FE 25.4%. 24.3%. 26.7%; L
RERPHEHA 1.4 T ok, REHRMIE 2.2 7 Tk, £AF 27.3%.

£ F oA BB, KA A 3] 2018-2020 4k AN R Ak T £
£1: SEHRARLEF R

¥iz: BHL 2017A 2018E 2019E 2020E

6652.0 8185.2 8528.0 11469.0
i 57.0% 23.0% 4.2% 34.5%
&t
A 5377.8 6263.2 6498.6 8665.6
ERIES 19.2% 23.5% 23.8% 24.4%
ON 3205.78 3831.75 3900 4095
Egd 58.8% 19.5% 1.8% 5.0%
BAR
R 2529.46 2730.00 2730.00 2730.00
AL 21.1% 28.8% 30.0% 33.3%
N 1082.43 1541 1750 2775
P Efd 65.9% 42.4% 13.6% 58.6%
% 2
R 777.92 1150.00 1325.00 2035.00
A F 28.1% 25.4% 24.3% 26.7%
N 173.55 177.3 177.3 177.3
gl 23.4% 2.2% 0.0% 0.0%
Xt 9 AR By
R 156.79 159.57 159.57 159.57
ERAES 9.7% 10.0% 10.0% 10.0%
N 295.26 308.00 308.00 308.00
b g 5.5% 4.3% 0.0% 0.0%
oLy BLER 49
A 224.48 224.00 224.00 224.00
A F 24.0% 27.3% 27.3% 27.3%
N 157.37 195 195 195
gl 13.1% 23.9% 0.0% 0.0%
a#n 2
A 120.16 148.20 148.20 148.20
ERIES 23.6% 24.0% 24.0% 24.0%
PN 217.54 540.00 540.00 540.00
7 Az KR 28.3% 148.2% 0.0% 0.0%
A 163.75 385.02 384.48 383.40

W H oL 85 B LG 0 E & B R4
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28 A4 (603113) 2018 £ =% %t

5?'{1 B%H AL 2017A 2018E 2019E 2020E ‘

24 7% 28 7% 28 8% 29.0%
ON 271.62 281.3 281.3 281.3
i 29.3% 3.6% 0.0% 0.0%
X3
A 809.76 247.35 247.35 247.35
AL 10.5% 12.07% 12.07% 12.07%
ON 774.7
i
¥
A 617.44
ERES 20.3%
ON 877.50
i
® 7
A 776.59
ERAES 11.5%
ON 1248.43 1310.848 1376.391 144521
i -5.1% 5.0% 5.0% 5.0%
HAL % ‘
RA 1162.19 1219.09 1280.04 1344.05
ERES 6.9% 7.0% 7.0% 7.0%

HIEFRR: BB iR
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 6651.97 8185.20 8527.99 11469.01  ##lid 678.79  1302.72  1342.32  1870.39
RIS, W N 5377.77 6263.23  6498.64 866559  ITIE 5 284.49 267.39 357.22 465.47
B AL AR Ao 50.19 56.82 62.24 79.14 MHF%R 23.60 23.46 53.01 74.76
HERR 166.49 180.07 187.62 252.32 A RAEAR K 133.98 5.00 5.00 5.00
ik 159.62 171.89 179.09 24085 “ETEFALH -766.17 -395.45 -57.81  -624.58
w455 R 23.60 23.46 53.01 7476 HAb 272.91 6.01 -9.14 -1.28
= mALAR K 133.98 5.00 5.00 500 BFEFHALAAHK 627.60 1209.12  1690.60  1789.76
Bk H 7.78 5.00 0.00 0.00 FTAXH -592.63  -2000.00 -2000.00  -2000.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -695.84 5.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1288.48 -1995.00 -2000.00 -2000.00
B A 778.30  1489.73 154239  2151.36 fEHfEE -48.55  1382.99 657.23 847.56
ERUE Y2 8- 9.02 21.19 14.46 17.97 ks -88.00 0.00 0.00 0.00
GRERS i 787.32  1510.92  1556.86  2169.33 AR AERIT 979.32 0.00 0.00 0.00
P Fg AL 108.53 208.21 214.54 298.93  ZATMA 0.00 -135.76  -260.54  -268.46
b R R 678.79  1302.72 1342.32 1870.39 itk 65.86 -73.60 -53.01 -74.76
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 908.63  1173.63 343.68 504.34
VBRSNS 678.79  1302.72  1342.32  1870.39 ALREAR 246.82 387.76 34.28 294.10
Vil 430.76 818.52 852.80  1146.90 A K#Eh
R A= AT 2R 919.86  1191.79  1227.57 1645.39 BN KE 56.96%  23.05% 419%  34.49%
Ve 522.87 622.78 647.86 863.71 EAFIEEKE 68.37% 91.41% 3.54%  39.48%
H AR T 780.12 959.93  1000.13  1345.04 AAlEMEKE 61.69%  91.92% 3.04%  39.34%
K H AT 30.00 30.00 30.00 30.00 EBITDA 3% % 39.93%  63.90% 9.66%  37.84%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 2197.96  3939.22 5590.65  7133.82 E£AF 19.16% 23.48% 23.80% 24.44%
MR AR LS 316.77 308.12 299.47 290.83 =%#% 5.26% 4.59% 4.92% 4.95%
HAvAE R T~ 103.33 103.33 103.33 103.33 A A 10.20%  15.92%  15.74%  16.31%
¥ = &t 5301.67 7973.69  9751.81 12559.02 ROE 17.61%  26.01%  22.04%  24.31%
48 453K 56.51  1439.50 2096.73  2944.29 ROA 12.80%  16.34%  13.76%  14.89%
AT Fo TR 835.78  1002.83  1040.57 1385.65 ROIC 19.49%  24.70%  18.88%  20.46%
KAAf K 50.00 50.00 50.00 50.00 EBITDA/4E A 16.33% 21.75% 22.90% 23.47%
A 5 Ay 505.20 472.36 473.73 486.37 EiE#A
A4 1447.48  2964.69 3661.03  4866.31 Ak FRAM#F 1.52 1.23 0.96 1.03
M A 675.94 675.94 675.94 675.94 R AR 3.66 3.67 2.55 2.46
FAMAR 1784.19  1784.19  1784.19  1784.19 MK H# % 17.90 16.18 14.50 16.54
R 1381.91 2548.87 3630.65 523258 ARWAH%E 10.61 10.86 10.18 11.43
3B HN A R AR A 3854.18 5009.00 6090.78  7692.71  HEFARETHRELLELIA 67.54% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 3854.18 5009.00 6090.78  7692.71 W~ Hifi#E 27.30% 37.18% 37.54% 38.75%
fifir Aol R B A9 5301.67  7973.69  9751.81 12559.02 i &AXH/E fifR 7.36% 50.24% 58.64%  61.53%
AL E 2.62 1.42 1.16 1.13
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 211 117 09 0.3
EBITDA 1086.39  1780.57  1952.62  2691.59 LAl A& 0.00%  10.42%  19.41%  14.35%
PE 12.18 6.35 6.16 4.42  HEBIER
PB 2.14 1.65 1.36 1.07  HROk& 1.00 1.93 1.99 2.77
PS 1.24 1.01 0.97 072 HRFR* 5.70 7.41 9.01 11.38
EV/EBITDA 7.30 4.99 4.87 374 HRBELE 0.93 1.79 2.50 2.65
S 0.00% 1.64% 3.15% 3.25%  HMARA 0.00 0.20 0.39 0.40

HAEF£K: Wind, & FiER
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S suis
e scummes SfeA# (603113) 2018 F=F4k &t

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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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£ A (603113) 2018 #= %4 KitF

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

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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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