20194 02 A 26 H FEN (&H)

IEFRAF RIS 2018 FF30 5 7F LATH: 22.66 T
— & (002727) EfAH BAf: — (648)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

VBT KA AT, ARBRAERF R

BRE & A

O Ffh: N8 NE 2018 S E N dedE B A ANE S A A 91.8 L. 5.1 L,
B b3 55 A1 29 A 18.4%. 30.7%; 2018Q4 & Il N, 4=3E B F A1 A2 A
25.6 1L, 0.91C7, RFHIERSHNLAH 19%. 16.1%.

LKA, HELEHHE, N5 2018 FELMALH 9212, Rigk
25 18.4%, HFE4F T ATk 3E KK -F o A A SDIN N A (B ) 3 K 254 9.5%,
2018 SF 2 8] & #9F 953 RIVE, #AFT1 R KB KAEFUNIG kb, 5t
BB, 284 2019 it X#79F 1200 £, L2019 F 1 A2 %% 114 %, #
FAHPANFEIE K, 8 2018 SF4edb 4 A1IAL A 5.1 10T, BlEKL 31%,
BTBRNEERL 13 AERE, TE2RNEAARARA, BRI W TF: 1)
NE)BAVELH 405%, RITHRY 1A a0 A, T2RXANES. BT EK
V& 69-F 3N KEBR, 121530538 2 S AT 69 £ A B BAKPTE; 2) 8] AT
TR EL N 31.6%, FRLTHELH IS AT, & ATHERALHN 246127,
Bl 38 K 2 13.8% 4K T ANk, £ 2 R 5A3E K4 h) 847, 2018Q4 & bk
AL FedE G AE 5 A 29 H 25.6 10 7.0.9 12T, Bl He 3% 2 H1 4 % 19%.16.1%.
BN R TE R, SHAEZTERAAFEREHRE, LAWAHENEET
KFRAFTRK . IPFIRFEETHRALAFHNN 6.41LT, HRIFH,

MET KA F#T, ABRKXRAERRS. 1) FHENEHEE K, K E 2019 F
1A 318, NEWMAALETESI/E 5872 K, L+ =i 3559 £. J % 544
K., W) 678 K. L 324 K. FM 206 . #&H 225 %, X193 %, 11/
WKkI2EPAEEH., W, LEFEH. 2018 FAHFIT/E 953 K, % H
132 %, 2019 F#+ %97 /& 1200 £, £+ =HH A 550 £, 4% 650 K, ik
Ry 2) BAAY KEM, HFEL. BATNRTHEANAIGE; 2hTH
AEHENERBEUT T, 4 TERE., AHEHEERFLER, £ETH;
FMNTHOLE R AT, AHL, 20, L, FHEEH FH. wmAhHEN
S| E~H A N KSR, INARE ROA Fdest, LUNae ) 385%, AR
G RgRFgy bR, & KAFHAF.

BAHAEZEFEN. 3] 2019-2021 4 EPS 4% 4 1.15 &, 1.43 .
1.79 &, 5 PE 551% 204&, 1645, 13 4%, YA ER T EF A48
WK, M Db K AT E A4, HHE CENT L.

O ReF: HT/EREAT M, /5 BA AL, LIS,

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 9176.27 10996.29 13181.22 15804.98

Wk E 18.39% 19.83% 19.87% 19.91%
I3 BB 8 A (B L) 521.07 650.69 811.76 1013.97

Wk E 23.27% 24.88% 24.75% 24.91%
Rk E EPS (L) 0.92 1.15 1.43 1.79
%% I A % ROE 12.84% 13.82% 14.70% 15.52%
PE 25 20 16 13
PB 3.18 2.74 2.34 1.97

R7EXN: Wind, & ihiE R

% LKA R P

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

PATIE: 4T3
ki 5 S1250515090002

%1% : 023-67898264
Wr44: hzl@swsc.com.cn
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PR300
49%

34%
19%
3%

-12%

-27%
18-2 184 186

18-8 18-10 18-12 19-2

B A (fCAR) 5.68
Al A RE(ILAR) 2.92
52 J& MR K A (L) 16.8-34.5
B ) 128.66
ERE (L) 73.56
R F T () 7.13

XA R

1. —¥ (002727): k43 KFE&HH,
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2. —u# (002727): 2018Q1 L4427,
4ok FEAIRA (2018-04-25)
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f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ER XN 9176.27 10996.29 13181.22 15804.98  ##id 519.77 649.08 809.74  1011.45
RIS, W N 5457.03 6571.16  7951.79  9618.48  #7IB H¥#k4H 180.69 95.71 116.99 140.25
7 AL A B e 71.42 85.59 102.60 123.02 M%%A 41.33 17.78 31.77 22.93
HERR 245457  2914.02 3361.21 3919.64 #FAAEHIK 93.69 112.28 134.58 161.37
EREA 398.94 450.85 540.43 632.20 LEEEHXALH -983.01  -338.52  -289.74  -356.48
w455 R 41.33 17.78 31.77 22.93 Hfb 783.29  -111.58  -146.29  -172.31
= mALAR K 93.69 112.28 134.58 161.37 BEEHLLRER 635.77 424.75 657.06 807.22
BAME 24.00 10.00 10.00 10.00 WAXH -48.14 -330.00 -330.00 -330.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -846.12 10.00 10.00 10.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -894.27  -320.00  -320.00  -320.00
2 W A0 684.33 854.62  1068.84  1337.35 Mt -100.00 460.63 -86.80  -201.92
HAeERERE 7.35 9.12 8.70 8.62 K3 0.00 0.00 0.00 0.00
GRERS i 691.68 863.74  1077.54  1345.96  MAALERIH 0.00 0.00 0.00 0.00
P Fg AL 171.90 214.66 267.80 33451  ZATRA 0.00 0.00 0.00 0.00
b R R 519.77 649.08 809.74  1011.45 HAk -620.39  -817.60 -31.77 -22.93
Y HME A ME -1.30 -1.62 -2.02 252 EREDAELRER -720.39  -356.97  -118.57  -224.85
VBRSNS 521.07 650.69 811.76  1013.97 ALREHH -978.36  -252.23 218.49 262.38
Vil 1351.85 1099.63  1318.12  1580.50 A KfEH
R A= AT 2R 1192.07 1525.19  1813.43  2173.37 A4HEMAN¥EKF 18.39% 19.83% 19.87%  19.91%
Ve 1865.98  2236.26  2710.05  3280.89 EA Al KF 34.86% 24.88% 25.07%  25.12%
HARAT* 646.93 775.24 929.28  1114.25  AAlEEKE 22.95% 24.88% 24.75% 24.91%
K H AT 80.99 80.99 80.99 80.99 EBITDA k% 29.10% 6.81%  25.77%  23.24%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
RAR At TA2 535.63 819.76  1082.62  1322.22 E£A|% 40.53%  40.24%  39.67%  39.14%
MR AR LS 1161.83  1160.14  1158.44 1156.75 Z=%H% 31.55% 30.76% 29.84%  28.95%
HAeAE R T 520.59 472.44 424.28 376.13 %A% 5.66% 5.90% 6.14% 6.40%
¥ = &t 7355.88  8169.64 9517.22 11085.11 ROE 12.84% 13.82% 14.70%  15.52%
48 453K 0.00 460.63 373.83 171.91 ROA 7.07% 7.94% 8.51% 9.12%
R AT Far FRAL IR 2324.23  2794.20 3376.84  4084.48 ROIC 14.74% 13.98% 15.11%  16.26%
KA 0.00 0.00 0.00 0.00 EBITDA/4KE J N 9.88% 8.80% 9.24% 9.49%
A R AR 982.13 217.13 259.14 309.85 EiE#A
A4 3306.36  3471.97  4009.81  4566.24 EFFRAM#E 1.27 1.42 1.49 1.53
M A 567.77 567.77 567.77 567.77 R AR 18.46 18.18 15.71 14.65
FAMAR 1409.71  1409.71  1409.71  1409.71 MK E 4% 15.25 16.04 15.67 15.74
R 2067.16  2717.85 3529.61 454359 AW A#%% 3.11 3.20 3.20 3.20
3B HN A R AR A 404556  4695.33  5507.09  6521.07 HEAAREFHUALAZLEN  109.63% — — —
VAR FR AR S 3.95 2.34 0.32 220 FARLH
BAARSAH 4049.52  4697.67 5507.41 6518.87 W hifi#E 44.95%  42.50% 42.13%  41.19%
i B Ao i AR A A ATt 7355.88  8169.64 9517.22 11085.11 # &AXFH/E fifR 0.00% 13.27% 9.32% 3.76%

AL E 1.54 1.63 1.70 1.79

RAE 097 098 102 107
EBITDA 906.35 968.11  1217.60  1500.52 A I A+E 0.00% 0.00% 0.00% 0.00%
PE 24.69 19.77 15.85 12.69 HBAER
PB 3.18 2.74 2.34 1.97 HRKE 0.92 1.15 1.43 1.79
PS 1.40 1.17 0.98 0.81 HRAFRX* 7.13 8.27 9.70 11.48
EV/EBITDA 13.54 12.59 9.76 761 HRzELE 1.12 0.75 1.16 1.42
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

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
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
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% &L FA R RPN

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 F A 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
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
Mg AHAE %3 021-68415861 13166156063 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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