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SOUTHWEST SECURITIES

18 R EIE, 19 FHRBEM

BX &

Wik ELE: NS EA 2018 S5, 2FFE TN 19.14 L. (+25.9%) , )2
#4404 6.62 127 (+59.8%) . H+ 18Q4 FEIALN 3.69 124 (+25.9%) ,
a4 A1 1.39 10T (+25.7%) o HAEALE 0.84 7, BB/ 844 10 ARk
2.6 To

KABENFTA, BEXEEHS. N3 18 F Q1-Q4 M A& H A
47.8%/23.7%/11%/25.9%, Q4 WAL E, T E2HFEERME: 1) Q3 34
I HABREES, FEIKRELT Q4 A, 2) Nal& 10 AR
st 7 HES (B 40%) B9 10%, A —Z ¥ h, BATREEGRE, ¥
KRM. »F%F, NABOLHEHYINRBHEREY, WE, BLE. L
BFFE. HEEHIAEK 26.8%. 19.3%. 25.9%. 9.3%., N E &~
S FATHARF, RO AFE., 23 LT e iTRAA R, FHHF R 229 Mt AF
E.BEN AHFF A RHR, #—FFFFRESE, BEFEHLE+TIR
KL BARERS, RN DBIIOREIIAR. EHEER, ML “K
KRZR” FH, AMEFeit EEF3FT o050, 48 LETHEEH SR
X, BHEE TN, »EBEA, £, Kb, £F, £F, HF, B, +
JB. @ T IR 5 H 2 41.1%. 30.7%. 33.6%. 34.4%. 14.2%. 30.8%.
36.8%. 14.3%, kK, RAMM B THAEREMREHRRE,

BRATFITEmRY, BRAKFFMHNHG. 1. 18 SFEKLAEH 55.8%, R
RAT 7.5pp, EZFZRRTAT+HRM: 1) 18 FAil a9 & # K MA& L T &4z,

Bleb Tl 15% A £ 2) 8] 17 /RS AM A LR ERN+18 FRAER
B, FAHAE E b NI 10% A L, 19 537 % W F E kA ek A b e s kT
7, AAEMARCRSRE,; 2, 18 S4B 4 A E 34.6%, Fl+7.3pp, &
B EHd. FRAEARGBATARIY, 2HAETMRT, GRAEHE
AR RHE,

NEAEKXEILE, KMRBEBBFHW. 1. HEEARLES, A0TSR
e #H eKE+HERNT, A ZRFENFTHA: 2. Ko F M, BEFIEHK
FAERF G FARAEN G A R fe i R I PR A E, TR E, 3, @it
HMHTEREYT K, BLRRNIRAREN TE. DIAZTAREELBREE,
ERARGETEBECEIIN, BEYKKEBZFTW, RKHATER,
BRI E5IRR . Hit 2019-2021 FAL N B A3k A 20%, V3E4AE E A5
R A 22%, EPS 45#1% 1.06 T. 1.28 . 1.51 T, 3+ & PE 4%l 4 29X, 24X,
20X, #HH “EN” A,

o REART: BAHASS KGR, RB%L A,
AR R 2018A 2019E 2020E 2021E
gl (BF L) 1914.35 2339.64 2788.29 3275.27
HRE 25.92% 22.22% 19.18% 17.47%
V2 & E N B g AE (B L) 661.72 833.63 1006.84 1195.63
HRE 59.78% 25.98% 20.78% 18.75%
HROlk & EPS (L) 0.84 1.06 1.28 151
%7 2B % ROE 26.78% 26.72% 25.86% 24.87%
PE 36 29 24 20
PB 9.66 7.65 6.13 4.97

H#EFRRZ: Wind, iR

G EIERF R R P

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

KAREA: A4

%1% : 0755-23614240
WRfA: zjfei@swsc.com.cm

AT HER A

T kRMEE

PER300
82%

60%
39%
17%

-5%

-26%
18/3

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

B A(ILRL) 7.89
B A BE(fLRR) 7.75
52 & MR Hr 1] (L) 16.77-30.35
EAE(IL ) 238.78
B (fer) 29.78
AT () 3.13
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 1914.35  2339.64  2788.29 327527 4 AliH 661.72 833.63  1006.84  1195.63
RIS, W N 846.87  1017.22  1190.69  1379.91 718 H¥#E4 57.78 67.95 77.49 86.20
B AL AR Ao 30.01 36.68 43.71 5134 WM4%A -3.43 -7.02 -8.36 -9.83
HERR 280.59 308.83 362.48 419.23  FABAABRK 2.99 0.00 0.00 0.00
4.0 58.88 70.19 82.25 94.98 LZEFEHFALH 629.65  -506.75 -98.78 -88.16
w455 R -3.43 -7.02 -8.36 -9.83 Htk -789.33 -50.00 -50.00 -50.00
P BALB K 2.99 0.00 0.00 0.00 ZFEHNALR%H 559.38 337.80 927.19  1133.84
gl &1 53.39 50.00 50.00 50.00 WAL E -147.95  -100.00  -150.00  -190.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 692.54 50.00 50.00 50.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 544.59 -50.00  -100.00  -140.00
B A 785.68 963.74  1167.52  1389.62 fEMifEi 0.00 0.00 0.00 0.00
ERUE Y2 8- -7.19 17.00 17.00 17.00 K3 0.00 0.00 0.00 0.00
GRERS i 778.49 980.74  1184.52  1406.62 FARAERIT 0.00 0.00 0.00 0.00
P Fg AL 116.77 147.11 177.68 210.99 I AFALA 0.00  -185.28  -233.42  -281.92
b R R 661.72 833.63 1006.84  1195.63 b -118.40 7.02 8.36 9.83
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAHR -118.40  -178.26  -225.05  -272.09
BN S A 661.72 833.63  1006.84  1195.63 ALREHH 986.00 109.54 602.14 721.75
Vil 1128.18  1237.73  1839.86 2561.61 MmK#S
R e LAY 2T 17.58 24.18 27.56 32.36 HHEMANEKFE 25.92%  22.22%  19.18%  17.47%
Ve 329.93 334.94 410.23 489.13 Tl AAMKE 67.31% 22.66% 21.14% 19.02%
H AR T 333.92 963.80 1077.92  1178.05 #AlEMEKF 59.78%  25.98%  20.78%  18.75%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 59.60%  21.98%  20.69%  18.55%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 933.62 969.49  1045.83 115345 E£AF 55.76%  56.52%  57.30%  57.87%
VR A ek orid & & 193.49 189.67 185.85 182.03 =% % 17.55%  15.90%  15.65%  15.40%
HAeAE R T 41.62 41.62 41.62 41.62 HAE 34.57% 35.63% 36.11% 36.50%
¥ = &t 2978.35  3761.42  4628.88 5638.24 ROE 26.78%  26.72%  25.86% = 24.87%
48 453K 0.00 0.00 0.00 0.00 ROA 22.22%  22.16%  21.75% = 21.21%
R AT Far FRAL IR 298.13 426.45 497.73 571.85 ROIC 41.13%  48.49%  47.97%  51.91%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 43.88%  43.80%  44.35%  44.76%
A R AR 208.97 215.37 238.12 2590.65 EEfES
A4 507.10 641.82 735.85 831.50 EFFAHEFE 0.70 0.69 0.66 0.64
A 789.36 789.36 789.36 789.36 SRR 2.59 2.79 2.90 3.10
FAMAR 21.29 21.29 21.29 21.29  MIRFK A 4 E 401.27 334.00 394.24 367.98
G A E 1660.60 2308.95 3082.38  3996.09 AUt AHE 2.93 3.06 3.20 3.07
3B HN A R AR A 2471.25  3119.60 3893.03  4806.74  HEBAREFAKALLEZLEN  111.90% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 247125 3119.60 3893.03  4806.74 W Hifi#E 17.03% 17.06% 15.90% 14.75%
e i A B At 2078.35  3761.42  4628.88  5638.24 WA HIE Atk 0.00% 0.00% 0.00% 0.00%
R E 4.52 4.79 5.34 5.88
s 370 416 468 521
EBITDA 840.03  1024.67  1236.65  1465.99 A I AHFE 0.00%  22.23%  23.18%  23.58%
PE 36.08 28.64 23.72 19.97 HBRAERF
PB 9.66 7.65 6.13 497 HRKE 0.84 1.06 1.28 1.51
PS 12.47 10.21 8.56 729  HRERF 3.13 3.95 4.93 6.09
EV/EBITDA 27.03 22.05 17.79 1451 HmREzTALE 0.71 0.43 1.17 1.44
S 0.00% 0.78% 0.98% 1.18%  HMALA 0.00 0.23 0.30 0.36

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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EBAMEFE (002507) 2018 HF4R & 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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