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SOUTHWEST SECURITIES

BRI R R A B AR

BRE & A

o Ff: NG KA 2018 SFFIR, ASFRIEI 243.7 L, FlHIEK 39%; %
M3 B4 F)E 32100, FHIEK 59%; 52 4=dE 3B 4 4)0H 26.8 10T, Rk
WK 34%., 18Q4 £ EFFABIK 643 1L, £ 17 FHEKFAT, B
K 26.4%, SFIMIFAAF)E 8914, R K 51.9%., A3 18 F A4, 12
PEAKREEY, MEBELFAE 3.75 LLE 7.5 T, 238+ X] 2019 45
MBI 260-280 12T, Fiit¥gha 6.7%-14.9%, Fitwq sk A¥Fi=4 £ 34.1 1
VAR

BAtH st £ AR R4 R, BAREARBERE . B 2 RAHE RN 2018 F
A ZF BRI LK) 45%, » &) AR B R4, AT =5 K RALAF 22.2%,
Bl FEiL 1pp, REBEMAEMK 18 F 4 ZEFEEE, Q4 AWM AT =FF
T 24%, Rl T &4 6%, A5 Q4 #5F EANEAF 255%, RiT=F 5
B F4S 3.3pp, Wah 18 FAFEMLANFE 23.1%, 5 17 FEAAEFF, KF
B E, Bu S ERKFATIL 18591, &k 76.3%, £IMEFFE 26.6%,
B2+t 0.3pp; R L4 EAMEI 43.7 24, & 17.9%, 2FFALAF
13.2%, R T2 2pp, B2 3 RAMHRAFRGNI LIRS R, AN
18 4 Q4 I TiA, QLS ERFLIEFTEEE, » 5] 2018 F =% %
£ 105%, £ A5 17 #5-F, R REEFET., R, A8 HF &R
FAFAFAL 6.31250, 8 71 8] 2018 £ M4 A F 14.1%, F b2 2.54pp.
KAV E, N3] 18 SFAR A FobFFE4 K 633 T, RIZK 7.9%, BAk
¥t

FRANRE, BANSERABHENNNRPELITLEF ERA LA, A3
H WAL AR B2 5, @ ook F AL 500 7ok, K48 F AEAR 12 12-F &, 2018
S, NG RUASF FE 463.2 vk, 45E 460.6 ok, F4HEE 99.4%. FEAFA
WA F T 1217 12 F 7 &, 4& 12.1810-F 7K, ~4% 100.1%, ~F A
e BAZE, £P.0JE 220 7ok %6 % A4 B 7t 2019 F—. =4
MERIEEZRTRE 127 ek, BN 8 SEHX) = i AN 600 77 vk,
NGBl Yk e A S e R By, N 8) T 2018 £ 7 J @it A8 AN 8] Globalwi ik
W KA 45k 100985 4, FHAJG 425 FTdk o 8] 4 20-30 75 whtd = fik o Sk I35
BN A oK BT REIRET Y, BIRLERBLEHE—F,

BRI L ZF RN RNINH, KBS M K EFLEAIF LA T2 FRFE
oy Bk, FE L JE R ILH AR S B AN B L3S N A 89
TG FEERA, WINERMHH A BERGTEZTT, NARABEAIE
B . it 3] 2019-2021 Fa&441iEK 34.3 12, 41.9 L. 47.9
1, st EPS 414 0.75 4. 0.91 4= 1.04 &, 2 #R4iTLLF 19 F 6
% PE, BARfh 457, %# “HH” 4.

0 AR RAFIAE R MM 00 R #7388 > e df ot R A 069 K%

FARIE R 2018A 2019E 2020E 2021E
TN (BH L) 24366.54 30826.78 37133.54 41354.82

Bk E 39.48% 26.51% 20.46% 11.37%
12 & &N 8 4 AlE (87 L) 3203.86 3426.94 4191.27 4788.04

Bk E 59.04% 6.96% 22.30% 14.24%
Rl EPS (L) 0.70 0.75 0.91 1.04
%% I A % ROE 25.39% 21.07% 21.34% 20.41%
PE 6 5 4 4
PB 1.30 1.01 0.84 0.70

KEFH: Wind, BFiEx
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AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn
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RIERF: KRR

B A(ILIL) 45.85
B A R (fTRR) 45.85
52 & AR K i) (L) 3.04-4.78
EE(IL ) 185.68
B E (L) 359.06
HRF () 2.82
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2. LB sk (600567): 4780 71 Ak 4
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f&: M&5mAE#EIA

ERIL ON 24366.54 30826.78 37133.54 41354.82 4 #1id 3436.70  3675.99  4495.86 5136.01
RIS, W N 18749.28 23600.08 28361.09 31541.95 4718 5#k4 858.73  1974.71  1978.24  1982.25
R Ry A ] 258.29 318.28 386.80 42951 MHHA 738.25  1409.35  1466.77  1448.43
HERR 965.13 955.63  1299.67  1447.42 HABAAMK -94.63 0.00 0.00 0.00
EREA 856.84 893.98 1076.87  1199.29 LEFEH AL -3503.89 679.97  -429.95  -830.75
w455 R 738.25  1409.35  1466.77  1448.43 Hfb 1812.84 12.62 -4.36 2.63
P BALB K -94.63 0.00 0.00 0.00 ZFEHNALR%H 3248.00 7752.64  7506.56  7738.57
FF -7.59 -2.00 -1.00 0.00 FTAXH -6033.99 -40.00 -40.00 -45.00
MAMEEHRE 0.03 0.03 0.03 0.03 itk 2207.11 724.15 -10.02 1.92
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3826.88 684.15 -50.02 -43.08
2 W A0 3339.24  3647.51 4541.37 5288.25 JEaMifEi 415535 -5419.69 -3774.61 0.00
A2 ERE 577.14 559.70 565.51 563.57 KAt 1685.85 0.00 0.00 0.00
GRERS i 3916.37 4207.20 5106.88  5851.83 AR AERIT 45.08 1310.24 0.00 0.00
P Fg AL 479.67 531.22 611.02 715.82  ZATRA -607.85  -857.24  -871.12 -1046.23
b R R 3436.70  3675.99 449586  5136.01 Ak -4411.71  -2984.53  -1466.77 -1448.43
VAR S 232.84 249.05 304.60 347.97 EREDALRER 866.72 -7951.21 -6112.50 -2494.66
VBRSNS 3203.86  3426.94  4191.27 4788.04 ALREAR 217.37 48557  1344.03  5200.83
Vil 3521.91  4007.48 5351.51 10552.34 ARK#SH
R A= AT 2R 3903.77 5505.17  6291.60 7194.68 HHEAAEKE 39.48%  26.51%  20.46% 11.37%
Ve 2475.45  3580.30 4226.11  4638.89 T AlEMEKFE 45.73% 9.23% 24.51% 16.45%
HARAT* 2132.52  1525.13  1999.95 213517 AAlEEKE 70.11% 6.96% 22.30% 14.24%
K H AT 1045.84 1045.84  1045.84 1045.84 EBITDA K% 38.81%  42.45% 13.58% 9.17%
EE N2 N 233.15 217.29 226.34 224.46  FKFIEEA
RA{FAEEIAE  16402.35 14616.39 12828.79 11039.56 £AIF 23.05%  23.44% = 23.62% = 23.73%
MR AR LS 474269  4599.30  4454.02  4311.35 =% 10.51% 10.57% 10.35% 9.90%
H AR R T 1448.68  1443.32  1437.97 143261 4AE 14.10% 11.92% 12.11%  12.42%
¥ = &t 35906.37 36540.24 37862.13 4257491 ROE 25.39%  21.07%  21.34%  20.41%
48 453K 9194.29  3774.61 0.00 0.00 ROA 9.57% 10.06% 11.87%  12.06%
R AT Far FRAL IR 3841.95 4953.28 5926.29  6564.03 ROIC 16.37% 16.95%  21.30%  24.41%
KA 3645.41  3645.41  3645.41  3645.41 EBITDA/4KE AN 20.26%  22.81%  21.51%  21.08%
A R AR 5689.24  6719.43 721819  7203.44 EiERA
A4 22370.90 19092.73 16789.89 17412.88 &3 RAHFE 0.78 0.85 1.00 1.03
A 3274.35  4584.58  4584.58  4584.58 R AR 2.07 2.58 3.66 4.94
FAMAR 4370.04  4370.04  4370.04  4370.04 ZAKIKRFSEEEE 9.46 9.16 8.93 8.62
R 5320.04  7889.75 11209.89 14951.70 AW A#%% 7.77 7.78 7.25 7.11
3B HN A R AR A 13181.37 16844.37 20164.51 23906.32  HERARETHRELLEZLIA 91.83% — — —
VAR FR AR S 354.09 603.14 907.74  1255.70 HALH
BAARSAH 13535.47 17447.51 21072.24 25162.02 i/ Afw% 62.30% 52.25% 44.34%  40.90%
i B Ao i AR A A ATt 35906.37 36540.24 37862.13 4257491 W A&ARELE AT 70.66% 54.41% 39.39% 37.98%
AL E 0.80 1.24 1.87 2.41
s 063 093 143 196
EBITDA 4936.21  7031.56  7986.38  8718.94 A I ATFE 18.97%  25.01%  20.78%  21.85%
PE 5.51 5.15 4.21 3.69 HE#HIR
PB 1.30 1.01 0.84 0.70 HRAkE 0.70 0.75 0.91 1.04
PS 0.72 0.57 0.48 0.43 HRFR* 2.95 3.81 4.60 5.49
EV/EBITDA 4.89 3.13 2.11 133 HRzELE 0.71 1.69 1.64 1.69
S 3.44% 4.86% 4.94% 5.93% AR A 0.13 0.19 0.19 0.23

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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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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