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SOUTHWEST SECURITIES

BK, AITHITERN

BRE & A

F4: N5 A 2018 Sk kiR, 2018 £ I 241 12 (B HE+21%)
12844108 81 12T (R H+22%) ; H+ 18Q4 E Ik 32 124 (R tb+4%)
Ja %A 11107 (Bl e+2%) o 18Q4 b 2 55 & #i 4.

EREMN,18Q4 iR W % .\ 8] 18Q4 ML N Az 54 A1 L% 5 H H 4% 2%,
HILRETENRL, TR2REAAETNIRITTRAEFILS. 1804 £ £330 F
Ko 1. 9 2%kF, FRINESFZHEK, FTL2FHLEN 0% LR, &
N B L 30%, 4RAFR, T 2019 FHEH; B2 Ek. RZETR
M NIE RS K%, 2. 9 EBEA, 1) /Ez%'rﬁ%waf{i%#xrki'%

it Fl g i AR it 30%, 2018 4 shi FliN & b ARt 50%, LAk, #d.
ZH AL, TAREHILAETHEAR Y, AP EISFBLEMRANL, B4R
FIERALPRATF, ARMARKRKZTNE. 2) HAATHTEEKE KT F 08
¥, BREANGE, THATHEFRAKEL, B, Sldhs. FHTEAR
BRFBPFFTEITFRBBEANRM, EFEATHEE Bl NI4T ERT
G RAEmE L, BAESE, B, AR FREOGHE, REE LR,
ARME I THRT HHELEY K, DN BRI TIEK,

FREMRA+EINT K, RP/RERTH. ALHEREMRE, AEREY
B3 KK B, FFAEARKBLEKRE L, EEARERGH SR (B

B M3, RZ2EH), PR EESETY (F2E M6, ¥ZEMI, ¥2EFT
ME), BT REPHER GBZESE), T ELEmad, 04RO

%oy I B RER KO SAE, S R REREHRIREE, BERXAHTHT
Z, TEFFREKE, T2 2020 FF A AL E A, ISP LB L B 3
7, BT FRIRE LB,

BRARMNERR, ZEINZFEEIREFEH T IRT AT LTS mAE], B
TR ARZFNMNE 242 1270, 271 1e. 301 1L, Va#E44iEZ 811
T, 9212, 1031, At A AR H A A 15%F 16%. # JE 5|/ 82 KA

BEAK ARZ BEMFBAGINT HT RZARK, #HF “EN” 4,

0 RBeRT: EREFTAIT. THEFmE. BT HBRETZRANEFRN
FARIF A 2017A 2018E 2019E 2020E
AN (FF L) 19917.94 24159.73 27076.07 30074.47
WK E 15.92% 21.30% 12.07% 11.07%
2 & &N 8 A AlE (87 L) 6627.17 8128.64 9205.98 10298.38
WK E 13.73% 22.66% 13.25% 11.87%
HRIKE EPS (L) 4.40 5.39 6.11 6.83
%% Ik H % ROE 22.44% 22.39% 20.98% 19.68%
PE 25 20 18 16
PB 5.61 4.56 3.77 3.16

R7EXN: Wind, & hiE R

% @13 AT 50 KR

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

AT FEREK

kiS5 S1250517080001
%1% : 021-58351839

Wr 44 Igg@swsc.com.cn
KAEAA: A4t

%1% : 0755-23614240

‘

WrFA: zjfei@swsc.com.cm
PPN ECE & )
T AR T R300
18%
8%
-2%
-12%
-22%
»32% L L L L |
18/2 18/4 18/6 18/8 18/10 18/12 19/2
X rh AR
ERAMLIR) 15.07
Al A RE(ILAR) 12.44
52 J MR K ] () 84.8-149.5
B E(fe ) 1,656.18
ER (L) 451.78
R F T () 21.64

. FA Ay (002304): S, &, RiE
Efx—4k, AT R
(2018-11-28)

2. FA R Ay (002304): ¥ APIFZHEK, &
MRS (2018-10-29)
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TR Ay (002304) 2018 4 3k 5 b i & i

f&: M&5mAE#EIA

ERR N 19917.94 24159.73 27076.07 30074.47 444 6618.79  8128.64  9205.98 10298.38
L3, 6681.15 6293.15  6629.41  7043.75 718 HHE4 690.89 717.74 717.74 717.74
B LA B e 1151.87  3382.36  3790.65 421043 M4 %A -33.91 -18.91 -43.75 -69.44
WERA 2387.45 2901.58 3251.84  3611.94 ¥ FAAAHIk 22.87 5.00 5.00 5.00
&34 R 1532.15  1628.37 1738.28 1861.61 LB TEKALH -2592.88  -761.34 -1402.15 -1390.35
%% A -33.91 -18.91 -43.75 -69.44 3tk 2177.41  -805.96  -515.40  -249.64
F P BAL K 22.87 5.00 5.00 500 ZFEHRLREHR 6883.17  7265.16  7967.41  9311.70
HFMH 623.95 800.00 500.00 250.00 FARLH -26.43 0.00 0.00 0.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -4134.59  1352.20 500.00 250.00
HMZ T 5 0.00 50.00 50.00 50.00 HFEDALKER -4161.02  1352.20 500.00 250.00
& WA 8836.47 10818.19 12254.64 13711.18 4% 0.00 0.00 0.00 0.00
ER oS- 2 8 11.48 20.00 20.00 20.00 kifEH -0.04 0.00 0.00 0.00
18 %50 8847.95 10838.19 12274.64 13731.18 JERAAERK 0.00 0.00 0.00 0.00
PR AL 2229.17  2709.55  3068.66  3432.79 X ATALA -3164.67 -1325.43 -1625.73 -1841.20
FA)E 6618.79  8128.64 920598 10298.38 itk -252.40 18.00 43.75 69.44
TR A BE -8.38 0.00 0.00 0.00 #FEAHALARSHK -3417.12  -1307.44 -1581.97 -1771.76
V3B N SNAREFE 6627.17  8128.64  9205.98 10298.38 IMAREHHK -706.67  7309.93  6885.44  7789.94
%P e 1751.45 9061.38 15946.82 23736.76 mK#H
2 A FRAT E R 365.04 463.61 505.73 552.79 AHERANIEKE 15.92% 21.30% 12.07% 11.07%
I 12861.50 12114.76 12773.17 13566.25 &Lk AlEEKE 14.35%  22.43%  13.28% 11.89%
HAHFEA T 13548.58 15764.12 17667.02 19623.47  AAlEigK FE 14.02%  22.81%  13.25% 11.87%
KHRAIZ T 1.98 1.98 1.98 1.98 EBITDA ¥k % 12.36%  21.32%  12.26% 11.07%
P B o 0.00 0.00 0.00 0.00 HARESY
R F A 1A 8483.99  7982.30  7480.61 6978.91 EA|F 66.46%  73.95%  75.52%  76.58%
AT A TF K Sk 1929.55  1713.61  1497.67 1281.73 =%#% 19.51%  18.67%  1827%  17.97%
H AR T~ 4316.05  4315.94  4315.83 431572 A AF 33.23%  33.65%  34.00%  34.24%
# =% 43258.14 51417.71 60188.83 70057.60 ROE 22.44%  22.39%  20.98%  19.68%
48 345 3K 0.00 0.00 0.00 0.00 ROA 15.30%  15.81%  15.30%  14.70%
R A Ao AL 2T 7818.67  9502.33 10410.34 11473.40 ROIC 28.10%  32.27%  35.46%  38.17%
KM 0.15 0.15 0.15 0.15 EBITDA/4EEJA N 47.66%  47.67%  47.75%  47.75%
HA R AR 5944.46  5618.08 5900.94  6249.47 HEEfES
%4kt 13763.27 15120.55 16311.42 17723.01 2% =A% 0.49 0.51 0.49 0.46
i 1506.99  1506.99  1506.99  1506.99 BER ¥ =EiE 2.46 3.02 3.61 4.30
FANAR 741.70 741.70 741.70 74170 KK E A E 2063.01  2377.47 2152.32  2166.17
g Ak s 27265.43 34068.64 41648.89 50106.08 AT A%E 0.53 0.50 0.53 0.53
J3 &N S RER A 29515.04 36317.33 43897.58 52354.77  HEHSREFHKAAAELEN  119.05% — — —
IR F A -20.17 -20.17 -20.17 2017 K ALH
BAERES A 29494.87 36297.16 43877.41 5233460 K F fAfhE 31.82%  29.41%  27.10%  25.30%
At Ae i R A A A7t 43258.14 51417.71 60188.83 70057.60  # &A% 4/% f 1k 0.00% 0.00% 0.00% 0.00%
RALE 2.12 2.53 2.93 3.30
wAtsiideds | 2017A]  2018E|  2019E| 2020k [MEEEES 117 171 213 2.52
EBITDA 9493.46 11517.01 12928.62 14359.48  fEA| I A& 47.75%  16.31%  17.66%  17.88%
PE 24.99 20.37 17.99 16.08 EHE A
PB 5.61 4.56 3.77 3.16 ARk sE 4.40 5.39 6.11 6.83
PS 8.32 6.86 6.12 551 HMRETF 19.59 24.10 29.13 34.74
EV/EBITDA 16.81 13.22 11.24 9.58 ARLZEAL 4.57 4.82 5.29 6.18
M8 & 1.91% 0.80% 0.98% 1.11%  BLREA) 2.10 0.88 1.08 1.22

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 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

F A (002304) 2018 4 dk 4 R AR 2 1P

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 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
Bl %% : 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
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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