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SOUTHWEST SECURITIES

TN KAz, L4 KALARHY

BRE & A

L N5 2018 FE MBI 38.6 1L, FHIEK 13.7%; LHMIFH
AF)E 5.2, FliEK 33%; FedEB4F1iEN 540, RiEK 39.9%.
ITUBANELGEKRARE, ZEFRAFERE, 201804 FIMAN 5 )35
FLES A A 9.710, 112, R3EK 10.8%. 105%, 2018 4, Tik5 kA
SHH 24.3, 13.81C, FHIEiRA 31.2%. -6.7%, L JEAE KL Ik,
IWHRRNEZRAALERREZHINEREHERE, BFAERKESR
w, BHERLEEART 50%, AN PERREE D, AE T RBAR
KA, FREE, HAb A2 £ B b3k 5 A3k 2] 39.8%. 23.7%. 33.8%, ik
R HXAMr, BE R R, HEFAEA 30.9%, HTEFRAH 3.2 4
B TREEAER 3.9%, FIILTRE2.9%, FFLHEAR 17101, Rk
55%:

B TREREHEARE, FATRZRWBRE. HHLFERMICLK
PR T B 45 #2570 KT, AT KT, T8t Ki e bt
ANBRXREGREG, NBERNLAEF M EFE T @GR E, ARy &4HE
R a b, RUT R & LAk A TR — & E AR BRI GMEBR, oM
WA EAK R, mAE . REGIT, Maskek, K RFH LT S A
RIZ AT H TR IAE, REAWZERRZSWFERR) /A, EXEH
ot E AR LTS M.

HRBANRRE, HALERERFHNEE., 2018 F N LHAN 1.7 LT, BRE
PARAY 2 K B A B A o A AR — IR AT R TAE, BRAF T 2E AT AR FE.
2 AN S BRER AR A T MR, 1 £H725 DP-VPA K s R REIAA; 24~ 1 £
AR IRAF W R (T =B 54787, D20140305-1 &8 3k), 2 £4 % E35
EAARG AR FI R R, —ECHIENA B P, AANT SR PR, L F3E
B8 R il —HBIEN A EE, 20 ZASHLEBFZFRGTE N HK.
Z AN 5K, it 2019-2021 4 EPS 4% #1%4 0.65 .. 0.81 L. 0.99 T,
st PE A4 17 45, 1445, 1142, N EBEH K Ef T BFENFREKDY
HFAERAT, AEEARERG KB DE LSRR S RGBT K, g “F
PN

o REeRT: "ERAWFATHRBEN, BHRAREETARAPRENGE,
FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 3858.17 4366.36 4903.57 5479.33
Wk E 13.69% 13.17% 12.30% 11.74%
V3 BB 8 A (B L) 524.81 659.41 824.30 1013.20
Wk E 32.99% 25.65% 25.01% 22.92%
Rk E EPS (L) 0.51 0.65 0.81 0.99
%% I A % ROE 17.57% 18.40% 19.15% 19.46%
PE 22 17 14 1
PB 3.87 3.23 2.68 2.21

KA H: Wind, B FiEx

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT Rk

F#kiE5: S1250517100002
w1%5: 021-68416017

W4 cj@swsc.com.cn

GCRELE

Bl PAR300

54%
35%
17%
-2%

-20%

-39%

18/3  18/5  18/7 18/9 18/11 19/1  19/3

RIERF: KRR

ERA(LIR) 10.20
AAE A R (fTRR) 8.84
52 B AR K (L) 8.36-20.99
ETL(fe) 114.45
B E (L) 40.30
R F T () 2.90

A8 RA R

1. BAE250r (002262): L&A, Ik
AN3gKmik  (2018-10-23)

2. BAe5y (002262): Tk Kioik, L
S AMA (2018-08-20)

3. BAe i (002262): M#]HE AL 28t
Ry, Rk K ERE  (2018-05-21)

4, BAehd (002262): 443k,
AP HF LA F#AT (2018-04-25)
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f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ER XN 3858.17  4366.36  4903.57 5479.33 4 #lid 519.16 651.41 818.30  1007.20
RIS, W N 1692.00 1875.61  1966.76  2065.93  #7IH 5 HEH 114.52 114.38 121.32 126.07
7 AL A B e 48.61 52.17 59.12 66.36 W #HEM -15.45 -11.20 -20.73 -25.32
HERR 1193.35  1353.57  1544.62  1747.91  HF#HAEHK 34.44 20.00 20.00 20.00
ik 151.73 314.38 375.12 42465 HBETEERALH -311.13 -129.38 -175.53  -197.04
w455 R -15.45 -11.20 -20.73 -25.32 b 62.98 -18.64 -20.18 -20.14
P BALB K 34.44 20.00 20.00 20.00 BEFEHALRA%LHK 404.52 626.56 743.18 910.78
BAME -4.67 0.00 0.00 0.00 FTAXH -33.24 -40.00 -40.00 -40.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -310.66 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -343.89 -40.00 -40.00 -40.00
B A 609.89 761.83 958.67  1179.81 4EMtE3 85.16  -317.33 0.00 0.00
HAeERERE -1.70 1.29 -0.04 0.13 ki3 0.00 0.00 0.00 0.00
GRERS i 608.20 763.12 958.63  1179.94  MRALERIH 127.33 0.00 0.00 0.00
P Fg AL 89.03 111.71 140.34 172.73 I ATREA -50.46 -67.10 -84.31  -105.39
b R R 519.16 651.41 818.30  1007.20 Ak -45.30 11.20 20.73 25.32
Y HME A ME -5.65 -8.00 -6.00 -6.00 HEXEAALRAER 116.74  -373.23 -63.58 -80.08
VBRSNS 524.81 659.41 824.30 1013.20 ALREHH 177.07 213.33 639.60 790.70
Vil 971.85  1185.18 1824.78 261548 MKfEH
R A= AT 2R 1022.48  1107.61  1236.43  1386.10 A4HEMAEKF 13.69%  13.17%  12.30% 11.74%
Ve 410.49 453.68 475.97 500.17 &b AlEE K E 36.77% 24.91% 25.84%  23.07%
H AR T 506.66 573.40 643.94 719.55  FAlAEKE 38.35%  25.47%  25.62%  23.09%
KIRLAAL T 17.94 17.94 17.94 17.94 EBITDA k% 41.30% 22.01% 22.46% 20.89%
EE N2 N 15.84 15.84 15.84 15.84 FHAIH
R AR IA 843.05 771.76 693.54 610.57 E£A1F 56.15%  57.04%  59.89%  62.30%
VR A ek orid & & 110.96 108.23 105.50 102.77 =Z%% 34.46%  37.94%  38.73%  39.19%
HAeAE R T 130.89 130.52 130.16 129.79 A& 13.46% 14.92% 16.69% 18.38%
¥ = &t 4030.17  4364.17 514410 6098.21 ROE 17.57%  18.40%  19.15%  19.46%
48 453K 317.33 0.00 0.00 0.00 ROA 12.88%  14.93%  1591%  16.52%
R AT Far FRAL IR 480.14 526.97 562.89 604.28 ROIC 22.08%  24.85%  29.60% = 34.41%
KA 0.23 0.23 0.23 0.23 EBITDA/i & Ja N 18.38%  19.81%  21.60%  23.37%
A R AR 276.97 297.17 307.19 318.10 #E&EfA
A4 1074.67 824.36 870.31 922.61 EF{FAHEE 1.05 1.04 1.03 0.97
M A 1020.02  1020.02  1020.02  1020.02 R AR 5.21 5.78 6.87 8.51
FAMAR 127.54 127.54 127.54 127.54 IR R 4 % 5.11 4.86 4.94 4.92
R 1906.50 2498.81  3238.80 4146.61 ARXAH%E 4.36 4.33 4.22 4.22
3B HN A R AR A 2956.35 3548.66  4288.65 5196.46  HEGAREIHKELLELKA  106.62% — — —
VAR FR AR S -0.86 -8.86 -14.86 -20.86 W ALZAH
BAARSAH 295550 3539.80 4273.79 517560 W Hf#E 26.67% 18.89% 16.92% 15.13%
i B Ao i AR A A ATt 4030.17  4364.17 5144.10 6098.21 W E&EBHE Qi 29.55% 0.03% 0.03% 0.02%

AL E 2.96 4.53 5.37 6.28

s 254 391 475 568
EBITDA 708.97 865.01  1059.26  1280.55 MA I ATE 9.61%  10.18%  10.23%  10.40%
PE 21.81 17.36 13.88 11.30 HB#HH
PB 3.87 3.23 2.68 221  HRkE 0.51 0.65 0.81 0.99
PS 2.97 2.62 2.33 2.09 HRAFRF 2.90 3.47 4.19 5.07
EV/EBITDA 14.97 11.66 8.92 6.76 HRBEALE 0.40 0.61 0.73 0.89
S 0.44% 0.59% 0.74% 0.92%  HMMA 0.05 0.07 0.08 0.10

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

B4 (002262) 2018 HF4 &iF

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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