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SOUTHWEST SECURITIES

<

LA, HHEMRHAERARA

BRE & A

o LB EL: N5 2018 FRAT LN 163.5 12T, FlbiEK 43%; FR )=
HANE 12,110, RIEK 62.0%: £AIedEE 354 41H 111 2T, Bk
X 699.0%; &£EMHIALIK 2951, Rt 145.5%.

L GHAT M, Mmkfedbmigy B3 K. 5] 2018 F 52 2 A A )3 5% A
R IR B R 43% A 62%, LEHEAT AT, SMRAE: 1) KRk
FHILN 98.8 17, FtigK 30.4%, #HERLEK 0.7%, HEKIEERS
SEMBEAA, FEFGHRROE S, B E KN E e KRS
PR, HAHEAER LIRS T 7.5pp. HATHLEEAE F N 5] 2018 452 I 410
21Ut it, B P 6W@SRTKER TSR LE5MCTELE. 2) NTFRA: £
AN 3291, BIEK 79.6%, FMAFE 611, 8 F M40 8@t
TARIE NG 7 RT3 3) AR M 1 ) - K FALN 29.6 1C T, F tb3E K 55.5%),
ERZ 2017 FHMGFL 2R, MG AF L8 HEE L FREPE, 2018
FHpethan 18 M, NAELEHAMERI 7.0, FHHHKENREIHRAT 2
3) A R AR DB R R A, AN SR A AT - &

Mg Ed, HBHELSADHRKE, RANTLEEKE S,

ER R TNUERE, AAALRIABRAIBAGHG+AHBH LR —,
N BEBNERTKE N AR E R F . 2018 F5F L&A 11.1 127,
Bl Hb3g % 31.7%, AT KA R ik 2593 A, RlHbig £ 15.8%. FR 2743 55
T 490 A AR, HoF 392 TE AR B, 41 TAH ST, 39 AAM
#F2 20 71 NDDS #4. 2018 5354k 18 Mi#125, AP B XN G145 4 4. 417
had: 2 MR TFRMIER, 3 AMESBRMEKR, L KL-AL167 A
ZHE R, KL-A166 + £ —A2ls Ko HATIN A2 8] 89 5F K A By T LR AR R,
HEIRF NS RAFR TG HR hAtl#h L kbbz —, NE KR KAE
YR af, TAEA KEME EEE AR

BAHMEiRE ., 7t 2019-2021 & EPS 4514 1.09 ©. 1.35 ;TA= 1.67 T,
St Y AT RN AEAL M A 2345, 19 4542 1545, HRAVN AN 8] Z RIEFH EL &
R, I RKMEIAH, Hf¥F “EN” R,

R Rom: T B KA EIRRFRAF = A f 3 BURHB Ak 57 R & AR K R
TARG R )T B S AT A R e T AT F Bk G R A T A KU
15 ) 2y Ao R 3 25 5 Kt B R B BART A6 e #7 B 2 Sl & SAKT
TR ) K%

AR B 2018A 2019E 2020E 2021E
TN (BF L) 16351.79 19118.72 22107.19 25312.24

Wk E 43.00% 16.92% 15.63% 14.50%
V3 BB 8 A (B L) 1212.94 1566.01 1950.90 2411.08

Wk E 62.04% 29.11% 24.58% 23.59%
Rk E EPS (L) 0.84 1.09 1.35 1.67
%% I A % ROE 9.78% 11.40% 12.44% 13.32%
PE 30 23 19 15
PB 2.82 2.52 2.20 1.91

KA H: Wind, BFiEx

% LKA R P

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DI TRERAR
#iEF: $1250516100001

w1%5: 023-67909731
wR%4: cti@swsc.com.cn

GCRELE

A2l PHEA300

14%
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7%
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L L L L L 1

-38%
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RIERF: KRR

‘

B A(MLRL) 14.40
AAE A R (fTRR) 10.29
52 J& M R Mr X T (L) 19.43-35.8
B E(fe ) 365.71
B E (L) 293.61
R F T () 8.86

X
1. A6 25 £(002422) : L S35 & B A,
T 4E 4 ¥k 14 Bt B 4769 2019-02-27
2. Ao 25 1.(002422) : 4 & AL A,
B4 E A5 45 ) 253 E 2018-10-28

3. A 25(002422) : Z A B AR K,
7 8) db 57 JE BRig 3% K 2018-08-27

4. A1 (002422): Z K IBHARK T,
Ak % 2018 4 FF 454 X 2018-05-04
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i A5 (002422) 2018 41k &iF

Wph: B4 b 454

AliHEE (87 L) JeRER (BAL)
ERR PN 16351.79 19118.72 22107.19 25312.24  #4#)id 1267.48  1657.15  2064.45  2551.41
7k R A 6612.15  8500.47  9778.74 11084.43 718 54 988.98 109.23 151.98 197.10
7 W ALA B e 229.21 281.10 325.30 369.42 WMHF%M 631.50 464.23 511.32 492.71
HEER 5987.23  6691.55  7626.98 8732.72 #FAMAAHIK 113.49 100.00 130.00 150.00
A 830.41  1529.50 1768.58 202498 ZTTEHFALH -1462.57 -2874.20 -1168.12 -1170.26
%% A 631.50 464.23 511.32 49271 HAe 1414.62  -278.14  -353.61  -391.84
F P BAEB K 113.49 100.00 130.00 150.00 BEEHALRAER 2953.51  -821.73  1336.02  1829.12
HFME 146.68 200.00 220.00 240.00 FALH 11830.34  -800.00  -600.00  -400.00
NMRET SR A 0.00 0.00 0.00 0.00 Htk -12789.34 200.00 220.00 240.00
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -959.00  -600.00  -380.00  -160.00
& WA 1356.20 1751.86  2186.27  2697.97 fEMAfEik -70.00  2875.17  -14585  -855.91
kg ERE -22.80 -8.52 -14.45 -13.87 kit 662.33 0.00 0.00 0.00
FIE %50 1333.40 1743.34 2171.82  2684.11 REIARERIT 17.74 0.00 0.00 0.00
FTAFAL 65.92 86.19 107.37 132.70 I ATREA 0.00 0.00 0.00 0.00
A0 1267.48  1657.15  2064.45 2551.41 HAb -1991.96 -1367.40  -511.32  -492.71
Y ERE RS 54.54 91.14 113.54 140.33  ERXFHALAAH -1381.89  1507.77  -657.17 -1348.62
VAN AT 1212.94  1566.01  1950.90  2411.08 ALREHH 612.32 86.04 298.85 320.50
| = fithk (A7) | 2018Al  2010E| 20208 20216 W A S 4R  2018A  2010E  2020E| _ 2021E|
i 1825.83  1911.87 2210.72 2531.22 R K&H
RN A R 7186.64  8464.93  9782.69 11193.06 HHEAMAIMEKE 43.00%  16.92%  15.63%  14.50%
I 2973.43  3898.11  4504.29 5035.09 FAAlEIEKE 17.23%  29.17%  24.80%  23.41%
H AR F - 636.58  1429.42  1597.98  1736.31 A AlEMEKF 56.27%  30.74%  24.58%  23.59%
KHRAIZ T 2306.30  2306.30 2306.30 2306.30 EBITDA ¥k % 18.31%  -21.88%  22.55%  18.89%
R B R 0.00 0.00 0.00 0.00 FHKAIfEH
R F A 1A 0.00 781.00 1319.25 1612.38 E£AF 59.56%  55.54%  55.77%  56.21%
AT A TF R S 1643.10 1555.63  1468.16  1380.70 Z=%#F 4556%  45.43%  44.81% = 44.45%
H AR F - 12788.99 12786.23 12783.47 12780.71 A AFE 7.75% 8.67% 9.34%  10.08%
# = %H 29360.88 33133.49 35972.86 38575.77 ROE 9.78%  11.40%  12.44%  13.32%
ESR RN 2650.00 5525.17 5379.32  4523.41 ROA 4.32% 5.00% 5.74% 6.61%
R A Ao AL 2T 463.33 1685.55 1708.68  1828.46 ROIC 16.25%  24.69%  22.49% = 22.95%
KM 870.33 870.33 870.33 870.33 EBITDA/4KE A 18.20% 12.16% 12.89% 13.38%
HA AR 12413.10 10518.98 11416.63 12204.25 EiERS
A At 16396.76 18600.04 19374.97 19426.46 &%= A4#F 0.57 0.61 0.64 0.68
&N 1439.85  1439.85  1439.85  1439.85 R FREE 2.96 100.36 36.84 25.55
FANAR 3550.00 3550.00 3550.00 3550.00 SALIKIKE 4 E 3.10 3.10 3.09 3.07
RS & 7826.50 9392.50 11343.41 13754.49 AWAHE 2.40 2.47 2.32 2.32
J3 &N S RER A 12763.48 14241.66 16192.57 18603.65 4EEaREFHLHALELEN  119.00% — — —
b HAE AL 200.64 291.79 405.33 545.66 R ALZH
BRERS AT 12964.12 14533.45 16597.90 19149.31 #/~ Afr% 55.85%  56.14%  53.86%  50.36%
At Ae M R A A A0t 29360.88 33133.49 35972.86 38575.77 &M H/E fifr 49.40%  59.00%  55.89%  51.34%
AL E 1.22 1.25 1.36 1.53
@A 093 094 102 115
EBITDA 2976.69  2325.32  2849.57 3387.78 JiAl I ArE 0.00% 0.00% 0.00% 0.00%
PE 30.15 23.35 18.75 1517 HFRABRE
PB 2.82 2.52 2.20 1.91 HROk# 0.84 1.09 1.35 1.67
PS 2.24 1.91 1.65 1.44  HRAFEFT> 9.00 10.09 11.53 13.30
EV/EBITDA 10.38 14.14 11.38 923 HRBEALLE 2.05 -0.57 0.93 1.27
RS 0.00% 0.00% 0.00% 0.00%  HRAA 0.00 0.00 0.00 0.00

KIEEE: Wind, Z@ER

W H oL 85 B LG 0 E & B R4



S shas
s A&k (002422) 2018 4 F 4R &t

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

& @RI A IRA D QAT R AN a7 AA P EREREEEIZE R APRGIERIT HH L5 46
RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,

BRI KR

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 REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
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 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, AHAEE 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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SOUTHWEST SECURITIES

#4250k (002422) 2018 F44R EiF

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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