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SOUTHWEST SECURITIES

EFATLAATABARRRT RN, FAMERRLEG ™ L

BRE & A

4 TEAEFIAY, PRATASEFERNR “FTTE” FRTHEHF
BF, mE. Fd, LA LBRFEFERKE S @ T HIT RS R

FAEFRBHBALTHNBELE K, RIEEFATENEFTEEZ Ll ER
BRY, NART S, BAKGEEE MR Y, 18 F 9 A EALAEF KR,
@it A FRMAE, TEER—AREFTNHEEENH. NERE @45
FATE T AT A F e Rk, AR, 2ERLETEM. NakA
FTARRAATRACHEREFRET 2R EANF T H.

EFHERBRLE N, FTLERMAREORRTTUAMN. AR T FTLA
2016 4 10 A 6AR& R4, A 2017, 2018 #4#1% 1105 7 6. 114.8
76, REMARAEK, KAAAAREFRUARARNILLE: ) B4
EAEFRAEL 600 74, #F 2010-2013 F R4 330 76, Hu
7-8 Fay BB, WEARLFRELERBEAE R b) TFEHTER
2021 57 Ah@%dk, MRAEL, hZA. KA FHCRBHFRAT 1-2
oA ERIIT, HAUFAIEAT LY 300 7 & B FRE, WAL 2-3
S RAAHN: ¢ BN 2019 FARBTIHRIFREANL AR, BAEFE
A8 K Ak B 09 IT et E A KRR HF T RF T EFRAHKF.

ABZTAAPT, THEAHRULE, 2018 FTALAS T FAEFHE
1974, PEHZALEL T HILY 80%, R REF, & E—# 2010 F69%
LAHE B 30% A E, 4FF 7k 10%-15%49 K-F. H b 5452 MAN H K )
H—NREH FARAE 2013 F-2016 FATLF RKEGHBE LR T T 9 F ANFadb it
ORA S, L —F R EFERGR A, MR A S 4, HOWO-T/G
ZINF Sk 14 F4 4 FEOMEAL, 54 Z 17 58I 57 589KF, 35
104, M 2019 FE A NS 2T 20 7 & 6942 B4R, AT L ZmERLER
R RI, URREQEINTHEE, FTEAEAEFRHZERLY.

BARRERTEN. LA L LA, NAHLEAFR 17.34F, KA
i+t 2018-2020 S+ B & A2 H A A @AM A 9.9 12, 11.7 1z, 13.1 127,
L AT A 87 feuxt & 2020 5 PE A 742, 44 “EN” iF4K,

o REeRT: BALZFIKEESN, TEAFHEZIINAAH.
FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 37310.40 42084.72 45144.85 49965.34
Wk E 76.67% 12.80% 7.27% 10.68%
V3 BB 8 A (B L) 897.58 989.03 1172.13 1309.44
Wk E 114.64% 10.19% 18.51% 11.71%
Rk E EPS (L) 1.34 1.47 1.75 1.95
%% I A % ROE 18.32% 17.55% 17.96% 17.45%
PE 10 9 8 7
PB 1.39 1.21 1.05 0.91

KEFH: Wind, B FiExE
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B A(ILIL) 6.71
B A BL(fChE) 6.71
52 & AR K i) (L) 10.04-16.25
EE(IL ) 86.50
B E (L) 244.05
HRF () 8.80
1. & B E:4(000951) : & A3 2% H K,
EAEFRBIENKERY

(2018-10-29)

2. #EE A (000951): & &k 417 5 5
R, FEHLE AR FE R L 5y
(2018-08-31)

3. FEEA (000951): k¥ 3% 47 047
L, RETHEHLS (2018-07-11)

4. ¥ EEA (000951): FL&ELFIRE,
FTFEIHKTiE (2018-05-27)
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f&: M&5mAE#EIA

ER XN 37310.40 42084.72 45144.85 49965.34 4 #id 1171.54  1290.91  1529.89  1709.11
2ok R A 33571.48 37707.71 40442.65 44705.73 #7854 233.50 422,61 436.63 450.76
B AL AR Ao 94.50 124.56 130.78 142.76 W5 %A 255.90 245.42 249.34 268.25
HERR 1181.67  1333.44  1430.19  1582.98  # A BALMR K 168.09 150.00 120.00 100.00
ik 522.27 845.67 769.55 927.88 4“ETEFALH -955.72  -1692.81 -306.75 -1492.77
w455 R 255.90 245.42 249.34 268.25 Hfb 13.75  -133.12  -107.84 -52.79
PRSI K 168.09 150.00 120.00 100.00 BEEHLLRER 887.06 283.00  1921.27 982.57
BAME 0.00 0.00 0.00 0.00 FTAXH 79.71 -150.00 -150.00 -150.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -252.28 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -17256  -150.00  -150.00  -150.00
B A 1533.68  1677.92  2002.34  2237.74 sEMtES 2075.00 2012.27  -850.86 350.36
A ERA 27.98 22.74 22.65 23.57 ki 0.00 0.00 0.00 0.00
GRERS i 1561.66  1700.66  2024.99  2261.31 MAREXIT 0.00 0.00 0.00 0.00
P Fg AL 390.12 409.75 495.11 552.20 X ATRLA -154.35  -331.29  -365.05  -432.63
b R R 1171.54  1290.91  1529.89  1709.11 HAe -847.17  -24478  -249.34  -268.25
Y HME A ME 273.96 301.87 357.76 399.67 ERXEHALRAER 1073.48  1436.20 -1465.25  -350.52
BN S A 897.58 989.03  1172.13  1309.44 AEREAR 1787.98  1569.20 306.01 482.05
Vil 2639.27  4208.47 4514.49  4996.53 AK#S
R A= AT 2R 13830.49 17128.33 17842.11 19926.16 4HEMANEKF 76.67%  12.80% 7.27%  10.68%
Yeas 8122.18  8884.31  9653.23 10644.77 A ALEMEKFE 118.90% 9.41%  19.33%  11.76%
H AR T 253.40 285.83 306.61 339.35  AALHEMGKRE 117.69% 10.19% 18.51% 11.71%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 80.83%  15.96%  14.59% 9.99%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 1413.78 119257 957.34 707.98 EAE 10.02% 10.40% 10.42% 10.53%
MR AR LS 368.87 317.47 266.07 214.67 Z=%H#E 5.25% 5.76% 5.42% 5.56%
HAvAE R T~ 401.55 401.55 401.55 40155 #HF 3.14% 3.07% 3.39% 3.42%
¥ = &t 27029.54 32418.52 33941.39 37231.01 ROE 18.32%  17.55%  17.96%  17.45%
48 453K 6750.00 8762.27 7911.41  8261.77 ROA 4.33% 3.98% 4.51% 4.59%
R AT Far FRAL IR 11892.88 14088.15 15150.80 16585.62 ROIC 10.60% 9.88%  10.72%  11.25%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 5.42% 5.57% 5.95% 5.92%
A R AR 1993.06  2214.24  2360.49 258845 EiERS
A4 20635.93 25064.66 25422.70 27435.84 Ak FRAME 1.58 1.42 1.36 1.40
M A 671.08 671.08 671.08 671.08 R AR 27.65 36.34 48.68 73.06
FAMAR 432.43 432.43 432.43 432.43 ROBUKHBE A 10.10 9.92 8.82 9.24
R 4531.94 5189.68 5996.76  6873.57 AW A% 5.32 4.31 4.27 4.31
3B HN A R AR A 5634.81  6293.19  7100.27  7977.08  HEFAREFAMAZLELEL  111.32% — — —
VAR FR AR S 758.80 1060.67  1418.42  1818.09 FALH
BAARSAH 6393.61 7353.86 8518.70 9795.17 W hf#E 76.35% 77.32% 74.90% 73.69%
i B Ao i AR A A ATt 27029.54 32418.52 33941.39 37231.01 # &AL AT 32.71% 34.96% 31.12% 30.11%
R E 1.22 1.23 1.28 1.32
|tk fedbtidids | 2017A | 2018E| 20198  2020E ETLES 0.82 0.87 0.90 0.93
EBITDA 2023.08 234595 2688.31  2956.76 LA ATE 17.20%  33.50%  31.14%  33.04%
PE 9.93 9.01 7.60 6.81 HEHIR
PB 1.39 1.21 1.05 091 HRls 1.34 1.47 1.75 1.95
PS 0.24 0.21 0.20 0.18 HRAFT* 9.53 10.96 12.69 14.60
EV/EBITDA 6.24 5.57 4.43 398 HRzEALE 1.32 0.42 2.86 1.46
S 1.73% 3.72% 4.10% 4.85%  HMRAA 0.23 0.49 0.54 0.64

HAEFEK: 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
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, AMEARST 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,

Aondl HfF e a FmERBE N, 5ARE T ITIRN RAEH EIER TR B A SR KT SRIRF], #HEK
ERANEUE- R

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 A SRR T AT A, A0Stz Sag B, TN RT T ETRIE. ARETEY
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

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITAEAT AN AR T H B BT H B L2658 TR B A 5K B AT AR E R R ARSI R A B A1
& 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
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SOUTHWEST SECURITIES

+EE4 (000951) shARIZRE

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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