2018 4% 10 A 30 H FEN (&H)

IERAF RIE2018 F =23 ki LATH: 12.31
A3 = (600048) s Bt — 7 (BAA)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

BAIRRARFT A, HFIRBEK

BRE & A

© F#: N3] 2018 FAT=FEFAF LN EEH 949.2 2, RLEK 25.7%:;
EHAAE 134.9 LT, B3R 32.8%; KIV2E T LT 8 LA 694 A
96 e, RHEK 16%.

ZHFEHEAFRALEHHEK, BEKRSHELG. T=FETMATEK, L5
WK T MR, T2HT: (1) QIAZFELELFFRL B ERK, F
PN 3542107, BRI 67.9%, 52384410 30.9 1T, R
7 18.0%; (2) BAREAEHRH NG LGB KALE, NN FELEMNES
32.7%, BEFRHIMIEK 05 ME 22 (3) AV HEAME L FF X4y
BIE b EAF 10 B 584 28.9%; (4) & TAE T8 6487 S AR RS
B A AEIE e BT =5 BN S FAKTIE 202 L, Rl kmEEK
120.9%, 3B T ) dksi, Bk A, BEZFEKR, 3 FHUMIKK &5 3174.7
o7, B3k 37.7%, HlMkkat 2017 S2 Ll Nt F 2% 4 216.9%, T
RnBLEAZHE T RAN, AMNAFLFLEG AN,

RA#BHAYHEK, GEERFALARLN. T=FK, 2R EAHE
441 3036.5 12T, Bl3gK 45.9%, H¥— &R T4HE 23 EHE 77%,

MEZFRN4MERH 2,603 10T, FlHIEK 43.6%, 45E @HkE 85.7%, 4
BB &, REF 5B 004 1,916.8 1L, FIIEK 36.2%, 4#E=HKIFNL
RIF, 4-F 4,300 104K E BARA R T H. AT =F K, &8 FAHE @R 2,024.7
775, B3 K 34.9%, AR THEHN 14,997 TIFH K, BHIEK 8.2%.

HALERKBERK, ERER—ZBRT. AT =FE 8] Xit#73§ 108 M7
H; #HEEMERIR 2,456 7 7, Rk 04%; &M 1,6351CT,
Rk 10.6%, HFREM L 1,094 12T, FEK 6.5%; 3 dEuh
# 7,403 TIF 7 K, BBk 30%. KB B LKA, —Z&KIRTZNE)
MABRAOESL, MZFAEREFEILTEA 75%. 1-9 A, N8 HFLa
3,297 77 77, Rl K&K 84.2%; £E®@AR 9,242 77 77, Rl K 47.1%. &
E=FEKR, NI LEE 104 NE NI T, £H 605 NEZMERR, B3
AR 23,131 7 7, HF K E@AR 9,289 7 7o

© BAIHALEIFE. Wit 2018-2020 F EPS A1 % 1.79 . 2.39 LA 2.99 T,
LATRLMN S B PE 9 AR 745, 545, 445, %4 “EN” 4%

o AR T: HHIEIHEIRAAIF,

HATIE R 2017A 2018E 2019E 2020E
BN (BFA) 146341.82 197930.65 256128.15 321271.90
Bk E -5.45% 35.25% 29.40% 25.43%
V2 & F N 8 4 AE (B ) 15625.89 21298.41 28433.30 35611.02
Bk E 25.80% 36.30% 33.50% 25.24%
HRIKE EPS (L) 1.31 1.79 2.39 2.99
%% M B % ROE 12.44% 15.72% 17.60% 18.41%
PE 9 7 5 4
PB 0.93 0.82 0.69 0.58

% LKA R P

ST B e

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn

%75 : 021-58351779
Wi 48 yangyul@swsc.com.cn

‘

GCRELE

— A

PHR300
74%

54%
34%
15%

-5%

-24%
17-10 17-12 182 184 186 188

18-10

B A(LRE) 118.92
AAE A R (fTRR) 117.70
52 B MR K (L) 10.32-18.69
ETL(fe) 1,463.94
B E (L) 8,570.27
LA T () 9.48

XA R

1. AU~ (600048): ¥ A 454 Bl bk 3%
Kk, Rt asiz  (2018-10-12)

2. KAV~ (600048): R4 g A S
{5, S/ ERHF (2018-09-10)

3. KA~ (600048): L4 AA, +
fE kMK (2018-08-15)

4. A3~ (600048): £ A#HEMILE,
R LM H FA (2018-07-11)

5. AU~ (600048): LHFF R EHEK,
BT R ARSIRIZ  (2018-04-17)

6. A~ (600048): LAY, H4
T AR RES  (2018-01-17)

R7EXN: Wind, & ihiE R

w4l HRIE UG B E & B 3R
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SOUTHWEST SECURITIES

<

A3, (600048) 2018 F=F 4 & it

B 1: A8 2017 52 A4KBEHARERIFR

B 2: 238 2017 F R4 E BRI RE I

1 160% 3,500 1 120%
600 1 140%
oo 4 120% 3,000 [ 1 100%
- 0,
1°?/° 2,500
400 1 80% 1 80%
1 60% 2,000 f
1 40% 4 60%
300
1 20% 1,500 f
200 1 0% N a0%
1 o0 1,000
100 1 ~40% 500 1%
1 -60% I I
0 -80% o 'MW 1 0%
N OSHXH oA DA QN N SXH N DO
B A X ISR S S S S EE TSSO
WA AP AT AP AF A P AT AP A AZ A AT TP FTPFTP TP P TP TP TP TP SO
— % F 4K 2T (L) — 5 F AR 2 E R R (%)
— 3 F] AR SRR (%) PR 2 (L) — R E AR (%)
HAEFE: WIND, & if K # 72 HIEFE: WIND, B ik K 2
B 3: 8 2017 F4EE (MR H LB R H R B 4: 58] 2017 FAEE /M A ER[MHERL
18,000 1 20% 18,000
16,000 r 1 15% 16,000 |
14,000 |- | | 10% 14,000 [
12,000 + -
, | 5% 12,000
10,000 | / 10,000 |-
/] { 0%
8,000 ™~ 8,000
6,000 | 5% 6,000 |
4,000 1 -10% 4,000 |
2,000 | | -15% 2,000 |
0 -20% 0 N N
N B 0 A DD NN QD DB A DO DU PR SRS AV D SV P PO S R D
S N S A A A A N A N AN N RN SO A0 BB AN DD S B, S
AN A A A A AN A AN A AN A AN AT AN AN T AN TR TR N N AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN
DA AP PP A AD AP AP AP AP AD AP P A AP DD S A A A A D D DR RS A A A A A (D (D DS S
— A (/T A) R — 3 LA @ T/ KD E N L/ K)
HIEFK: WIND, & iiER #w HIEFK: WIND, & iiEx#w
B 5: 8] 2017 F AR A R LR B P H L B 6: /8] 2017 £k #3 Luka M R LT
350 4 1400% 4 150%
200 | 1 1o00% 12,000 |
4 100%
4 % 10,000 |
250 | 1000%
4 800% L
200 | © 8,000 4 50%
A 5
1 | 600% 6000 | 0
4 400% 1 0%
L 4,000 H
100 4 200%
4 -50%
50 F 1 0% 2,000 H
0 -200% 0 -100%
VO DL AN DOOINNVNSIAIDOIIF OO 2 SO QPIHLPL LI INISIELIHPELL
OSSR SCICICE I O SOEEESES B EETTEE S
PPV PV OV PV POV P PP PPV PP PP PPV PPV Y
— 3% AR B M (T L) Pl ek — G bR m AN (LA AR) =Rk

KRR : WIND, & fuif R #w

HIEFE K : WIND, & iE K #w

W H oL 85 B LG 0 E & B R4
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& & ik A

SOUTHWEST SECURITIES

&A= (600048) 2018 F=F4 Hif

f&: M&5mAE#EIA

| #1% (a7 ) | 2017A _2018E | 2019E | 2020E]

ERI 2N
TR A

B Ak A2 R e
HERR
4.0
w455 R

= BARAR K
BAME
NAREEHHE
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

3 Ak (8770 | 2017A _2018E __2010E | 2020E]

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K

A R
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

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

EBITDA

PE

PB

PS
EV/EBITDA
[

146341.82 197930.65 256128.15
100872.42 131420.44 170018.51

12456.67
3866.21
2844.84
2391.76

66.12
1680.43
-0.59
0.00
25526.92
172.53

25699.45
6022.25

19677.20
4051.31

15625.89

67801.20
119666.13
439039.61

19649.98

23450.65

16525.03

4586.29
50.58
5682.28
696451.75
3066.94
264261.61
147653.85
123229.68
538212.09

11858.44

15462.46

74392.95
106979.80

51259.87
158239.67
696451.75

28710.68
9.37

0.93

1.00

7.93
2.55%

17641.11
4354.47
2968.96
6295.09

-17.43
1596.40
5.77
0.00
36870.19
177.47

37047.66
9092.12

27955.53
6657.12

21298.41

76460.00
135108.83
571933.91

16437.30

23450.65

12459.33

4127.03
60.25
6193.94
846231.25
-925.25
380692.07
149667.98
138958.55
668393.35

11892.26

15462.46

92566.18
119920.90

57916.99
177837.89
846231.25

43434.42
6.87

0.82

0.74
5.15
2.13%

22485.98
5634.82
3841.92
6935.74

16.00
1516.58
7.21

0.00
48718.96
175.82

48894.79

11818.97

37075.81
8642.51

28433.30

21030.26
187727.04
740083.02

27719.96

23450.65

13468.57

3672.48
68.03
6808.32
1024028.33
825.13
496652.27
151467.22
164429.68
813374.30

11892.26

15462.46
116739.80
144094.53

66559.50
210654.03
1024028.33

55925.75
5.15
0.69
0.57
4.97

2.91%

321271.90
213188.22
28348.13
7067.98
4819.08
8349.06
16.00
1440.76
9.01

0.00
60933.20
176.37
61109.57
14846.82
46262.75
10651.73
35611.02

16063.59
228454.74
928040.53

30725.27

23450.65

14150.97

3210.83
78.43
7249.72
1251424.73

33790.63
620398.64
152895.91
193109.43
1000194.62

11892.26

15462.46
146664.17
174018.89

77211.23
251230.12
1251424.73

69555.67
4.11

0.58

0.46

4.51
3.88%

| &8k (EFA)__2017A _2018E __2019E __2020E]

4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
AAREHH

19677.20
792.00
2391.76
66.12
-94191.86
41968.93
-29295.86
-1114.47
-15836.25
-16950.72
2657.94
78787.30
576.41
-3735.41
-10888.66
67397.58
21012.85

27955.53
269.14
6295.09
-17.43
-7876.43
-1451.85
25174.05
201.30
5135.35
5336.65
-3992.19
2014.13
33.82
-3125.18
-16782.48
-21851.90
8658.80

37075.81
271.04
6935.74
16.00
-89548.32
-1606.24
-46855.96
196.60
-120.70
75.90
1750.38
1799.24
0.00
-4259.68
-7939.63
-8649.69
-55429.74

46262.75
273.42
8349.06
16.00
-78366.59
-1432.54
-24897.90
198.70
305.10
503.80
32965.50
1428.69
0.00
-5686.66
-9280.09
19427.44
-4966.66

34 4414 2017A__2018E __2019E 2020

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

-5.45%
10.40%
15.25%

9.82%

31.07%

6.22%
13.45%
12.44%

2.83%
10.21%
19.62%

0.25
39.98
84.43

0.27

142.45%

77.28%
33.10%
1.78
0.57
23.91%

131
13.31
-2.46
0.31

35.25%
44.44%
42.07%
51.28%

33.60%

6.88%
14.12%
15.72%

3.30%
12.44%
21.94%

0.26
51.12
93.91

0.26

78.98%
26.36%
1.63
0.46
14.67%

1.79
14.95
212
0.26

29.40%
32.14%
32.62%
28.76%

33.62%

6.41%
14.48%
17.60%

3.62%
13.49%
21.84%

0.27
75.00
93.50

0.26

79.43%
22.10%
1.54
0.37
14.98%

2.39
17.71
-3.94
0.36

25.43%
25.07%
24.78%
24.37%

33.64%

6.30%
14.40%
18.41%

3.70%
13.14%
21.65%

0.28
108.66
91.75
0.26

79.92%
21.41%
1.47
0.34
15.97%

2.99
21.13
-2.09
0.48

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A
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A 4 SOUTHWEST SECURITIES %%l] i&F ( 600048) 2018 %ié*& Iﬁ ‘i*

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
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soumir scunmes A HZ (600048) 2018 4 = %45 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 ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn

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



