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SOUTHWEST SECURITIES

TV E AR, Santos FTH I E A HEE

BRE & A

o RHEL: NF) 2018 FAT=FE LA E LN 97.97 1T, Bl K 39.71%:;
)3 E4 ) 10.35 10, Rl K 169.33%.

. PEEEEILEAIRSF, Santos FRF KIS TH I FAMEEF. K. 2018
FAZFENE A F R AR S 490 Fek, R TR 3.5%, 4EIEAN
1191z, Rk AHEF, £4) 8112, BME 2.2%; ¥ =% 5 4% 168.3
Trek, FHIEK 7.0%, Tk 441, FHIEK 20.8%, £4) 2.8101, Rk
K 21.5%, PE: iT=FF A~/ FTE4H=E 66.8 7k, Bk 15.0%, 4
BN 12510, Rl K 18.5%, 4 EHMRELEK 18.3%; £ =F K 4%
25.7 7k, BlHb3gK 43.4%, 4EIN 3.8121, BHEK 17.0%, =FE A
. PEELSEIRS, A —FEE. FHE. FHTE. REHF LS
T ak— RA NI S, Bl 8) #ME k4N 89 Santos B 47 Ak RUEL 6 #2 7 IL 5
AR 1.7 A 191, it 3.61et, MET 17 R (F4#H# 3.1121)
WKT 6.7, WHT BHEAINNEE,

ELBARAAE, FPRARKEEEIF. 2018 FATZFE N ERLAF
23.6%, R T 23ANEN &, 2 =FF LHF 22.7%, RITHE 174845
B, AEAMEZEARHHE. T HTEFIKEA LSRR LA PTT KT
maéﬁﬂm%m$um%,mmT%&345%ﬁ,&?%§%m$\%ﬁ
HRAERILTR 02, 0.8 MNE0 5, BILETH)FHNG LMK~ LML
MEIEh, ME5KAER L LA 0.84F 4 8, 28RS 24T,

REMRLS, K-TE-HZ>LEITE, LNGELEAZRKEE, 2018 F
10 A, »NaHXL 758 e BREDH LS, £—FRERE S L, RN,
B RAE 20 A PEEHIAA R BRI BT 7T A#NRAES, BREBTENLES
20 Hob AL T 8202, 21027 RIF LNG #= 4.4 Feob/F LPG, 4 F 60 7o F
BEAEA PR F S, A, PEE, 2R AAXLETARE, BHERYL, AT
R FIEA R kiR AATIE, KRME ) BlPRES (PE) FR
GES (HR) LR RKRENIZIE S bigflE, BARIA2H
EFHEY, s, WA EKF BN E LT LNG F AL 3] 25 ek, RAR AL
SHRERR TR, CHZTHKEE,

BRFMERE G AREER A HEY
1.37. 1.60 T, & PE9. 8. 7 4&,
RARARHA DRI ZHIL,
Foi2 )2 E B RAR AT AAN,
W, S CEAT AL

4, it 2018-2020 4F EPS % %1% 1.30.
YATHREN AL E 5, TENE T BTtk
¥ & it X Santos 425 A BTk k57, LNG #1&
4% 2018 4 12 4 PE, * g #H 15.6 T/

RIeRF: i, A PEFRBMNE AN TS £ =T E AR T4
AR
ARATIFE 2017A 2018E 2019E 2020E
ZAAN (BFH L) 10035.63 12221.74 13313.77 14191.81
HRE 56.91% 21.78% 8.94% 6.59%
V3 & 8 %A1 (87 L) 631.04 1597.30 1684.78 1970.38
HRE 21.66% 153.12% 5.48% 16.95%
HROlL#E EPS (L) 0.51 1.30 1.37 1.60
%3 5l s % ROE 11.73% 21.84% 18.95% 18.62%
PE 22 9 8 7
PB 2.74 2.08 1.69 141

KEFH: Wind, BFiEx

% & iEFAT R

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn

BEEA: IR

%75 : 021-58351679
¥R : smg@swsc.com.cn
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PIA300
21%

12%
3%
-6%

-15%

-24%

17/110 17/12 18/2 18/4 18/6  18/8 18/10

RIEFR: TERBAE

e 9 &

ERA(LIR) 12.29
AAE A R (fTRR) 12.29
52 J& M RLH X 18] (L) 10.52-17.07
(L) 141.13
B (ML) 227.95
R F T () 6.90

#EHR

1. # R4y (600803): = suiité @iz,
i s®m L (2018-10-22)

7
T
=

Ao iR S B A



: & & ik A
#BIEA (600803) 2018 =54k % it

f&: M&5mAE#EIA

| AbAEA (G 207A __2018E ___201E ___2020E|

ER XN 10035.63 12221.74 13313.77 14191.81 #4#id 692.48  1657.30 1744.78  2030.38
ERI W 7537.00 8891.90 9709.53 10327.74 7B L4 399.97 451.14 545.41 626.30
7 AL A B e 202.95 250.59 273.86 97.92 WM4%A 508.95 611.09 665.69 709.59
HERR 150.22 183.33 199.71 212.88 /S RAEARK 72.94 70.00 70.00 70.00
ik 485.41 592.75 639.06 681.21 “ETEFALH -0.20 -58.60 131.30 96.04
w455 R 508.95 611.09 665.69 709.59 HAfb -683.90  -399.83  -369.46  -370.30
P BALB K 72.94 70.00 70.00 70.00 B FEZHILLRER 990.23  2331.10 2787.72  3162.00
Bk H -191.42 330.00 300.00 300.00 WAL E -2240.38  -1500.00 -1500.00 -1500.00
NAMAETE AR H 0.00 0.00 0.00 0.00 itk 1433.04 280.00 200.00 250.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALLER -807.34 -1220.00 -1300.00 -1250.00
B A 890.36  1952.08  2055.93 239248 JEMifE 73.74  -527.24 -1735.06  -814.63
HredEzE s 32.25 -2.32 -3.24 -3.80 ki 15.64 0.00 0.00 0.00
GRERS i 922.60 1949.76 2052.68  2388.68 JIMAERIT -17.11 190.59 243.57 0.00
P Fg AL 230.13 292.46 307.90 358.30 I ATALA -98.58  -126.21  -319.46  -336.96
b R R 692.48  1657.30 1744.78  2030.38 Hfe 216.46  -141.73 585.31 290.41
Y HME A ME 61.44 60.00 60.00 60.00 #EFKEHALRSER 190.16  -604.59 -1225.63  -861.18
BN S A 631.04 1597.30 1684.78  1970.38 ALREAR 368.26 506.51 262.09  1050.82
| fatkk (877 207al 2018|2019 ooooE M RASAEEIE  20I7A  2018E 2019E  200E]
Vil 2426.70  2933.22  3195.31  4246.13 ARK#SH
R A= AT 2R 1800.07 2467.31 262528 2779.84 AHEMAN¥EKF 56.91%  21.78% 8.94% 6.59%
Yeas 1614.73  1905.07 2079.84 2212.69 EAAIEEKF 130.34%  119.25% 532%  16.37%
H AR T 275.28 307.73 335.23 357.34 AAVHENKE 21.35% 139.33% 528%  16.37%
K H AT 5359.66 5359.66 5359.66 5359.66 EBITDA 3k # 51.97%  67.53% 8.38%  14.12%
T B R 0.00 0.00 0.00 0.00 #HAIRA
Bl Aot iz 8209.00 9331.47 10359.68 11307.00 &A% 24.90% 27.25% 27.07% 27.23%
beitivaiv S & 1062.42  1024.22 986.03 94783 =% % 11.41% 11.35% 11.30% 11.30%
HAvAE R T~ 806.76 821.34 885.92 900.51 #AF 6.90%  13.56% 13.11%  14.31%
¥ = &t 21554.63 24150.03 25826.94 28110.99 ROE 11.73%  21.84%  18.95%  18.62%
48 453K 3076.93  2549.69 814.63 0.00 ROA 3.21% 6.86% 6.76% 7.22%
R AT Far FRAL IR 4076.20  4888.99 5307.62 5657.36 ROIC 13.74%  22.86%  22.09%  24.20%
KAAf K 1555.19  1555.19  1555.19  1555.19 EBITDA/4i &AL 17.93% 24.66% 24.54% 26.27%
A 5 Ay 6945.02  7567.07 8940.51  9996.04 Ei&fLS
A4 15653.34 16560.95 16617.96 17208.59 EF * A% 0.50 0.53 0.53 0.53
M A 985.79  1229.36  1229.36  1229.36 R AR 1.96 2.01 1.72 1.57
FAMAR -190.59 -243.57 0.00 0.00  RMIRFKJE 4 % 9.69 9.02 8.10 8.17
R 4125.06 5596.15 6961.47 8594.89 AW A% 6.37 5.05 4.87 4.81
VBN SRR 5153.13  6780.93  8340.82 9974.24 HEFRGMSHEEARMIN  92.18% — — —
VAR FR AR S 748.15 808.15 868.15 928.15 T ALH
BRAERE A 5901.28  7589.08  9208.97 10902.40  #/* AfnE 72.62%  68.58%  64.34%  61.22%
AR ARG AT 21554.63 24150.03 25826.94 28110.99 & &4/ RAT 40.43% 50.13% 4553%  39.24%
R E 0.59 0.71 0.78 0.95
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 043 053 059 073
EBITDA 1799.28  3014.31  3267.03  3728.36  fiAl I A& 15.62% 7.90%  18.96%  17.10%
PE 22.36 8.84 8.38 7.16  HER#HR
PB 2.74 2.08 1.69 141 HROKkE 0.51 1.30 1.37 1.60
PS 1.41 1.15 1.06 0.99 HRAFT* 4.19 5.52 6.78 8.11
EV/EBITDA 9.65 6.30 5.47 428 HpzELL 0.81 1.90 2.27 2.57
S 0.70% 0.89% 2.26% 2.39%  HMRAA 0.08 0.10 0.26 0.27

HAEF£K: Wind, & FiER
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- # ERE4 (600803) 2018 S =F 4 & 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

& @RI A IRA D QAT R AN a7 AA P EREREEEIZE R APRGIERIT HH L5 46
RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,

BRI KR

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 REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
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 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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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 ARERTABEREGI A, MFFbk. RERMPIBERE HAFAREN, KNaH
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR



S shas
- # ERE4 (600803) 2018 S =F 4 & it

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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