2018 4% 10 A 31 H FEN ()
IERAF RIE2018 F =23 ki LATH: 36.33 T

£ % A (000333) xmes

B Arf: 43.68 T (6 NA)

-

- 5 &7 it A

SOUTHWEST SECURITIES

Tl 3R AR, LR EREES

BRE & A

F4: NEAH 2018 F=F4, WM=FE5LAEI 2057.6 1L, RLiEK
10.1%; V34418 179 12T, RIHIEK 19.3%; 1=k B 384 A1 172.6 1
L, Bk 23.5%. Q3 % F A LIk 631.310L, Rk 1%; =a&%
A7 49.6 1T, FIEK 18.6%.

FRNAEFERA, FFRBRALE ., BT EFTA, TRTLF LT,
HRRAREIA BWELEAT, TRHEFEERAREK, 89 A, #AE
FHTA, ZI 4 H AR TR, A SRIIRT “T+3” A%, #E i
HAFMEEERGHERR, LREFH Q3 TRHETTRWEE. L7,
FUEFABGEEEREY M, kb, Fe. NEEAH 04k HILRR
2RI RAERTH, Bt Q3 A FIIERDE, AALEFRAMET,
FAVF A = BB IMETR, ARt Rl ROANRATRT 2242,

BAR A HERA, AALRRFAF. 35 Q3 ¥ARLAE 27.5%, Rt
1.9pp, TARDRAEH 0, M5 % RFE-1.2%, RLTE 2pp. ZE4¥HT,
N8 Q3 HAE 8.4%, RIS 1.ipp. BME=ZFE K, NN AHKEL 711
T, BF LA 13.6%; 28 FEFHNAR 120121, KEFRI LK 94%.
SR, MHKRALRIF,

MRS D RAE, FLHEARSEELS, N3 T 10 A 24 B4, ik
WM T KBS I D R, NE FARIRFAET, DRAE—AL Y RRINF LI
A, MENIMELZH T, BRBETY, NEFTFEXRES, #
RBOMCAF D KA, RN 8] 7 B R GG KRR L, AR AL RATAY R AR LT L

B AT B RN, #ita3) 2018-2020 4 EPS 4514 3.11 . 3.64 1.
424 T, ZEFNEEHSEHERR LK, 2AFTLFY PE, 4 F/ 48 2019
12 424545, 3t E BARN 43.68 T, HH CEN” TR,

RI&RT: RAFNAE KM, CH KRS, B A 3 & AR
Ff‘ze

AR 2017A 2018E 2019E 2020E
FAN (FF L) 241918.90 268438.36 298023.31 338034.62

Bk E 51.35% 10.96% 11.02% 13.43%
V2 & F N 8 4 AE (B ) 17283.69 20594.65 24113.75 28071.32

Bk E 17.70% 19.16% 17.09% 16.41%
HRIKE EPS (L) 2.61 3.1 3.64 4.24
%% Ik s % ROE 22.44% 22.78% 22.72% 22.58%
PE 14 12 10 9
PB 2.90 2.47 2.11 1.80

KA H: Wind, B FiExE

5 i 1A SRS

T 22 B
kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

GCRELE

ESE G|

) iA300
20%

10%
1%
-9%

-19%

18/2

RIERF: KRR

-28%

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

B A(ILIL) 66.45
B A R (fTRR) 64.98
52 & AR K i) (L) 36.27-62.12
B E(f ) 2,414.00
B E (L) 2,509.98
A F (L) 11.97

KRR

w4l HRIE UG B E & B 3R
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SOUTHWEST SECURITIES

£6£H (000333) 2018 SF=F4R i

f&: M&5mALEREA

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

VIEAPNSIA AT

Fr Atk (@570

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

EBITDA

PE

PB

PS
EV/EBITDA

241918.90 268438.36 298023.31
180460.55 198190.82 219017.32

1416.43
26738.67
14780.24

815.95
269.11
1830.22
-25.05
0.00
21627.85
226.92
21854.77

3243.58
18611.19

1327.50
17283.69

48274.20
32712.76
29444.17
59379.55
2633.70
420.80
23480.30
44070.82
7690.56
248106.86
2584.10
86553.28
32986.33
43057.98
165181.69
6561.05
15911.50
51509.47
73737.44
9187.73
82925.17
248106.86

22443.80
13.93
2.90

1.00

9.90
2.69%

1681.42
29796.66
15569.43

417.12
280.00
1750.00
13.48
0.00
24266.40

1670.97
25937.37

3760.92
22176.45

1581.80
20594.65

62509.21
37410.26
32371.43
65825.07
2633.70
420.80
22595.04
42680.29
7604.65
274050.44
0.00
97943.27
32986.33
45751.67
176681.26
6626.91
15845.65
64493.92
86599.64
10769.54
97369.18
274050.44

30565.23
11.69
2.47

0.90

6.80
3.16%

1849.72
33080.59
17285.35

-523.49
300.00
1750.00
-93.07
0.00
28670.74

1698.66
30369.40

4403.56
25965.84

1852.09
24113.75

80760.81
41439.35
35787.14
73079.73
2633.70
420.80
22067.26
41260.26
7518.74
304967.79
0.00
108532.05
32986.33
49182.44
190700.81
6626.91
15845.65
79539.63
101645.35
12621.63
114266.98
304967.79

34380.98
9.98

211
0.81

5.51
3.77%

338034.62
247860.19
2084.67
37521.84
19606.01
-1193.28
320.00
1800.00
18.87

0.00
33654.06
1699.61
35353.66
5126.28
30227.38
2156.06
28071.32

101235.36
46884.39
40527.05
82891.10

2633.70
420.80
21195.18
39839.78
7432.83
343060.18
0.00

122263.28
32986.33
53933.75

209183.36

6626.91
15845.65
96993.41

119099.13
14777.69

133876.82

343060.18

39049.25
8.58

1.80

0.71

4.33
4.41%

A 18611.19 22176.45 25965.84 30227.38
718 L 44 0.00 5881.71 6233.72  6588.47
%55 R 815.95 417.12  -523.49 -1193.28
F 7 BALR K 269.11 280.00 300.00 320.00
BEBEF AL 11862.10 -74.00 -790.28 -1670.40
H A -7115.73  -1819.48 -1846.57 -1982.24
BEEHASRA R 24442.62 26861.80 29339.23 32289.94
FAXE -28667.84 -3520.00 -4200.00 -4210.00
A -6071.77  1763.48  1656.93  1818.87
BREDALRAER -34739.61 -1756.52 -2543.07 -2391.13
48 4B -440.32  -2584.10 0.00 0.00
K53 30731.98 0.00 0.00 0.00
BEAL AR 2417.22 0.00 0.00 0.00
F AR A -6465.68 -7610.19 -9068.04 -10617.54
A -6591.55  -675.98 523.49  1193.28
EREDALRAER 19651.65 -10870.28 -8544.55 -9424.26
bR el & o 9317.92 14235.01 18251.60 20474.55

ARKEES

BB K FE 51.35% 10.96% 11.02%  13.43%
ERIE U PUEE S S 24.04% 12.20% 18.15% 17.38%
AR R 17.33% 19.16% 17.09% 16.41%
EBITDA 3% % 36.60%  36.19% 12.48%  13.58%
KAV

ERAES 25.40%  26.17%  26.51%  26.68%
%% 17.50% 17.06% 16.72%  16.55%
RIS 7.69% 8.26% 8.71% 8.94%
ROE 22.44%  22.78% = 22.72% = 22.58%
ROA 7.50% 8.09% 8.51% 8.81%
ROIC 25.13%  23.63%  26.65%  29.93%
EBITDA/4K & Ja N 9.28% 11.39% 11.54%  11.55%
giEk A

ERERA#EE 1.16 1.03 1.03 1.04
B & 5 2 B % 11.08 11.98 13.64 16.12
S MK 2K B 4% % 14.84 13.35 12.98 13.18
BREAHER 7.94 6.37 6.39 6.46
HERRRBT FHIALIE LI 80.94% — — —
FARLEH

wERARE 66.58%  64.47%  62.53%  60.98%
W AR HLE AR 24.29% 21.25% 19.68% 17.95%
AL E 1.43 1.52 1.60 1.66
R E 1.18 1.27 1.35 1.42
REA) Z AT 37.41% 36.95% 37.61% 37.82%
H R AR

RN 2.61 3.11 3.64 4.24
HRE R 12.51 14.69 17.24 20.20
HRETNE 3.69 4.05 4.43 4.87
% IR A 0.98 1.15 1.37 1.60

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A
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- £69% A (000333) 2018 = F4g K

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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soumiesr scummes £69% M (000333) 2018 4 = % 4R &if

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



