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SOUTHWEST SECURITIES

HE BRI, HERAFGREK

BRE & A

FARIF B
BN (B L)
Bk
V2 5 Fn 8 A AV (B L)
HEE
ARk E EPS (L)
%% I A % ROE

PE
PB

F: N5 A 2018 F 12 A AW EE % E Fik.

B RAB 2 F1C, %32 TOP10 A& — ./ 3) 2018 4 12 A 5= L4 £ %1 225.3
fo7t, R K 6.4%, FI3EK 30.8%, £I4E @ 220.8 7 7, Rk
41.1%, 3FIIEK 52.2%, 4EHH 10205 T/F. N8 1-12 A FAHE L
2211.0 ¢, RlHIEK 74.8%, FIM4EFHMR 1812.1 10T, R K 95.2%,
AHE M 12201 /FE. 8] 2018 4 B AR 1800 12, £ L AT HIRE T
RABE T MAKE B AR, AL mMmAATE T E ML F A\, FliEiE A TOP10
B AR —, ARG A 20%-30%49-F ik, 2018 F T EF Lk,
NEAFGERNEE, wETERMESIH XBELRST, EXSRIAS LR
THEGHELT, NEH 34 A kAT 200%.

ERABFEIEAL, AREZFAHKT, 28 12 AT H AN A, GRER
THRAR, A RE® 291.3 74, FLTH 47.6%, FRiLiEK 38.7%, %
AR AN 149.8 12, FliEK 56.9%, IFibiEK 334.20%, S AH 5274 T
[Fo MAMBILRZTARTEERERGREA, NERKKERFT AH, 12
AMANIT —R LM FAES R AEGHIE, FUAHT—R LA AL
B3k, @M A A 22385 T/FAw 15802 /F, M E A 100%. 4 5] 2018
F AT 2T 2536 7, FlHREK 0.8%, IATREMNK 677, Rk
¥ K 10.3%, BT 58 2017 FEy KRR GFEREDRIEK 122%), £
LAl LA B L ERFFEERGFILT, N ERRARBEA R, RIBXNEHE,
/N 5] 2018 F R & L3 &1 7500 77 -F 7 K, EAE A M 12201 TE-FRAEH
BFWALLY 9 T10, TH 45545,

AEH LRSI, ALBRAKBRA, Al RAHE RN, BATEe04K
B E @A B R E BARCIE 0% AL . BT BN TR Y S K 1838
Kk, WEEMALREEFILN 7.31C, FLHEK 28%. 2018 4544 A 225k
JN 21.6 12, Rl K 103%, F¥HdifE 99%, B AT LEH) ik 42
K, BREFFH3 16 ¥, EERMEWG SN KA 38 K, Rtk efF
R MANF S S RRIEK,

BA MM EIRL. T 2018-2020 4 EPS 441 #4 3.96 T. 549 ©. 7.12 T,
3 PE A 6/413 4%, % BB S| A B3R RABARRIT, B4 “ENT IR

REA-T: AN EMRAY, TWEPELZ MK, FE4DERTRERNG,

2020E
108703.20
30.65%
16064.16
29.71%

2017A
40525.68
44.89%
6028.91
99.68%

2018E
59275.49
46.27%
8933.26
48.17%
2.67 3.96 5.49 7.12
24.10% 28.25% 28.88% 28.43%
9 6 4 3

2.13 1.62 1.22 0.92

2019E
83198.75
40.36%
12384.81
38.64%

KEFH: Wind, BFiEx

B i IR TR S

ST B e

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn
%1% : 021-58351779

Wr 4 yangyul@swsc.com.cn

GCRELE

T R

IR300
36%

21%
6%
-8%

-23%

-38%

18/1  18/3 18/5 18/7 18/9 18/11 191

RIERF: KRR

B A(MLRL) 22.57
AAE A R (fTRR) 22.46
52 J& M RLH X 18] (L) 19.89-44.92
B E(fe ) 553.57
B E (L) 2,954.56
R F T () 9.82

XA R

1. #ma=at (601155): Wi ggK, R
IR Fh Ak (2018-10-28)

2. #mIERL (601155): 4 EH4 AR, &
R EH%  (2018-10-15)

3. #amIENL (601155): LHIRARMKF, ak
HmRATE  (2018-08-26)

4. #wIENE (601155): 42 Bk, &k
KEH AR (2018-06-05)

5. #mMIFNL (601155): Ke&iFY, BARH
i, KHTH (2018-03-15)
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SOUTHWEST SECURITIES

WA RE (601155) #HARIRRE
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FRERE (601155) HARIRE

f&: M&5mAE#EIA

ER XN 40525.68 59275.49 83198.75 108703.20 4 #lid 6260.36  9626.89 13113.52 17052.59
7k R A 26115.15 37914.56 53042.65 69046.37 4718 54 180.69 103.02 103.49 104.09
B AL AR Ao 3265.95 4415.31 6366.52 824447 WM%%A 446.75 889.13  1247.98  1630.55
HERR 1776.40  2255.46 316575  4136.20 A BAEHRK 29.89 0.00 0.00 0.00
EREA 1982.88  2371.02 3327.95 434813 “ZEEFERALH 885.42 -25418.48 -1799.76 -7642.52
w455 R 446.75 889.13  1247.98  1630.55 b -18288.28 -1456.30 -1532.57 -1566.47
= mALAR K 29.89 0.00 0.00 0.00 BEFEHALARAHK -10485.16 -16255.74 11132.66  9578.24
gl &1 538.51 511.59 486.01 461.71 FAXH -322.92 201.30 196.60 198.70
MRMEE H R E 910.57 974.31 104251  1115.48 At 567.21  -358.83  -456.34  -555.85
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 24429  -157.53  -250.74  -357.15
2 W A0 8359.69 12915.91 17576.42 22874.67 JiMifEi -28.62  2880.51 -3130.51 0.00
A2 ERE 10.88 26.60 21.36 23.10 kit 5724.00 -1000.00 -1000.00 -1000.00
GRERS i 8370.57 1294250 17597.77 22897.78 JAMAERIT 48.76 -1.76 0.00 0.00
P Fg AL 2110.20  3315.61  4484.25 5845.18 X AFALAl -745.30 -1205.78 -1786.65 -2476.96
b R R 6260.36  9626.89 13113.52 17052.59 At 13971.26  -279.47  -272.26  -613.58
Y HME A ME 231.45 693.63 728.71 988.43 EREHALRAER 18970.11 393.50 -6189.42 -4090.54
VBEAN AR 6028.91  8933.26 12384.81 16064.16 AEARESR 8730.57 -16019.77  4683.50 5130.55
Vil 21947.32  5927.55 10611.05 15741.60 MAKEEH
R A= AT 2R 38856.46 54494.06 77538.73 100660.82 BN KE 44.89%  46.27%  40.36%  30.65%
Ve 76379.08 110955.15 155346.98 202281.31 EkAl3g K% 97.54%  54.50%  36.08%  30.14%
HARAT* 4470.40 6019.57 8813.36 11277.07 AALHMEKE 98.37% 53.78% 36.22% 30.04%
K H AT 13387.02 13587.02 13812.02 14062.02 EBITDA 3k & 92.68%  54.76%  36.09%  30.02%
T B R 23496.00 25140.72 26900.57 28783.61 3KAIfLA
R AR IA 2183.46  1865.85 1552.94 123293 E£AF 35.56%  36.04%  36.25%  36.48%
MR AR LS 95.21 111.47 127.26 14745 Z=Z%% 10.38% 9.31% 9.31% 9.31%
HAeAE R T 2711.70  2708.73  2705.76  2702.79 %A% 15.45% 16.24% 15.76% 15.69%
¥ = &t 183526.66 220810.12 297408.66 376889.60 ROE 24.10%  28.25%  28.88%  28.43%
48 453K 750.00  3630.51 500.00 500.00 ROA 3.41% 4.36% 4.41% 4.52%
R AT Far FRAL IR 77638.53 99274.56 146247.68 189538.33 ROIC 96.62%  51.08%  40.14%  44.27%
KA 10580.71  9580.71  8580.71  7580.71 EBITDA/4KEd N 22.18%  23.46%  22.75% = 22.64%
A 5 Ay 68575.64 74249.79 96678.85 119293.50 EiEfLA
A4 157544.89 186735.56 252007.24 316912.54 E3/*F#F 0.28 0.29 0.32 0.32
M A 2258.48  2256.72  2256.72  2256.72 R AR 19.92 29.28 48.67 78.04
FAMAR 2619.75 2619.75  2619.75  2619.75 MK EHE 855.08 925.09 1167.91  1132.90
R 15571.44 23298.92 33897.08 47484.27 AW RAH%E 0.45 0.40 0.40 0.39
25BN S AR E 20623.56 28022.71 38620.87 52208.06 HERAREFHKILLELKA  136.92% — — —
VAR FR AR S 5358.21 6051.85 6780.56  7768.99 F AL
BAARSAH 25981.77 34074.56 45401.42 59977.06 /= Afw% 85.84% 84.57% 84.73%  84.09%
ffif AR EATT  183526.66 220810.12 297408.66 376889.60 A HE At 16.62% 15.03% 9.50% 7.24%
AL E 1.09 1.11 1.12 1.13
RAE 050 042 043 044
EBITDA 8987.14 13908.06 18927.89 24609.31 XA A& 12.36% 13.50% 14.43%  15.42%
PE 9.18 6.20 4.47 3.45 HER#HH
PB 2.13 1.62 1.22 092 HRls 2.67 3.96 5.49 7.12
PS 1.37 0.93 0.67 051 HRAFR* 11.51 15.10 20.12 26.58
EV/EBITDA -0.15 0.86 -0.09 053 HRZEEALL -4.65 -7.20 4.93 4.24
S 1.35% 2.18% 3.23% 4.47%  HRAA) 0.33 0.53 0.79 1.10

HAEF£K: Wind, & FiER
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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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SOUTHWEST SECURITIES

HmaE (601155) 3h SRIZME

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R %% : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
i TE SR S RARE 2 021-68415380 15201796002 wwg@swsc.com.cn
L EEF B BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
A AR 239 15558686883 15558686883 ybz@swsc.com.cn
T T AR e 021-68416017 13122661803 dks@swsc.com.cn
HoFE HEAEE R 021-68415309 18621310081 jsf@swsc.com.cn
N 358 BB E e 010-57758566 18500869149 lujian@swsc.com.cn
e KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
| B AR AE 1239 010-57758619 17710335169 liuzy@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AR 239 0755-26820395 13510223581 yyl@swsc.com.cn
TR eiE e %R 0755-26673231 18620838809 huaj@swsc.com.cn
51 >4 AHAE 23R 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wEF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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