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SOUTHWEST SECURITIES

LYK L ATY, KMATN DR

BRE & A

B4 N5 2018 S dkdiN, EESAIE, dedE A FUES 4R 142 1L,
11.3 1z, 10 e, R3EE 5 H44 6.2%. 11.5%. 0.2%; 2018Q4 .k
BN, EEEFNE, fedEgALES A4 K 37.310, 291, 1.61LL, Rk
WA A H 3.9%. 43.7%. -13.2%.

WK FATE, RARF AR, NaATLIIANAHK 142 LT, Rk
WK 6.2%, HAFEH T, Flphlssh 84114, 756 1L, Bl
B4 K 3.2%, 11.8%; AN S KA, BN SDANLH 31410, Rk
WRAH T.7%, F 5 ; AA=FAHICNA A 50.6 12T, Bl b3g K245 0.7%,
KT, REFARIEEKALH 12.8107T, REKL 17.3%, &
BTG ZAAT, LGRS RKAAHAL,; FLNSKALRH 77.31CT, Bk
WRAGH 11.7%, BB AFRrrkE, AL (5. FFHO,
KELZDF) AL R 2841, B3R 16.3%; 48 X (i F
7). MEEE) ALK 16.6 1074, Bz H-14%; LLheiF ik, faft £
R A TR N8 EFEEAAE, fedb4AEI>A4H 11311, 1012,
B rb 3 A 29 R 11.5%. 0.2%, 9474 TF: 1) KB FiTAMER, #3F 2L
BIHEH 1A41LT; 2) N EFEHH AT%, RIIBRAH 05 AT . Bt
B AR BT, TLEA R A RA, ALEAFERSETF; 3) MEhmE
5% 30%, BRIRALH 13 B, L, T E2ARIEBIE MR, 2018Q4 &k
N, d=dEAFNE S HIH A 37.3 1. 1.6 124, BLEESHHH 3.9%.
-13.2%, B EEFAAMRA R, TERAMITRETHENBIRL 1.3 107,

Fier B A KL, KPETNNKE. 1. AL AW L, BeKF(AFNEF.
a. BERMFHHZLHBNEEKR, BT HRAER. LR T HIR T L
F, ANIBERTHRRE. BE (FEHER) EXRkE, AREBELTE
Ho, NAGRLTHEFERERMALERE, FRNEIRALZZEEE; b,
EoKREMMEN. N BETHEAA 52.5%, FAHLTTEE4L LA E
HELEE, REBHRTEME T ZiEN: 2. HEFRAF, $EE BRI
HWEHRK, a. BERBEARFRAFHRBE LG, P HLAREMRERL
FTAAS, THEAEYNRL, FeELTFHAMETRNEL, LLA
BARMNANY; b, BT ARELSEFHRX, A AHREHE, CHEERE,
RASIEL, NI BAAH 800 AEEREHE, AHATT L EERSE
BUR S| FRFTINR, NEBE RIS F AL L RS, MiTHRLE; ¢ A
3] R B SRR YR, KA A R AR T RRAL; 3. BT R B SR
Ko FRARALFEBLSCLELE 2L MNERARK, BELRKL 8L A, B
XA BT G BN T G ak e, TR A A B S he Bk SR T

BAM AL, AT 2019-2021 FHRUKEH 0.92 £, 1.01 . 1.11
T, MR PE AR 324, 294, 26 15, NI FREEFE, B LEIERE
IRA), AEBASBE. RNFHEGMELT], £ “BE P4,

o RBRT: FRMERRATM., T HIBRIRERL,
ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 14208.6 15271.9 16403.7 17609.6
HRE 6.2% 7.5% 7.4% 7.4%
Va2 &N 8 A (A7) 1134.3 1256.5 1385.9 1528.3
HRE 11.5% 10.8% 10.3% 10.3%
HROlL#E EPS (L) 0.83 0.92 1.01 111
%3 5l s % ROE 12.5% 12.5% 12.1% 11.7%
PE 36 32 29 26
PB 2.8 2.4 2.1 1.9

R7EXM: Wind, & hiE R

% LKA R R P

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

AR T8 A
kiS5 S1250515090002
%1% : 023-67898264

Wi 4 hzl@swsc.com.cn

KL X

I 4

PHER300
2%

17%
%
4%

-14%

-24%

18-9 1811 19-1 193

B A(MLRL) 13.71
B A BL(fLRT) 13.71
52 & AR K i) (L) 26.33-42.47
B E(fe ) 403.35
Bl ) 204.78
R F T () 6.75

GRS

1. B{=% (600085): L4k, A&
#HEKR (2018-08-27)

2. Fl4=% (600085): A-SFk4gKAax,
#SbRE AL 46 (2018-04-01)
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: & & ik A
Fl 1= % (600085) 2018 4 % &iF

f&: M&5mAE#EIA

ER XN 14208.64 15271.94 16403.74 17609.63  ##)id 1822.53  2075.26  2281.18  2508.21
RIS, W N 7566.52  8017.57 8617.12  9267.02  A7I1E H¥#E4 275.68 206.37 206.37 206.37
R Ry A ] 156.87 166.22 179.02 192.38 M%% A -22.35 19.43 0.93 -15.19
HERR 2952.75 3130.75 3329.96  3521.93  #FmAEHIK 127.12 60.00 60.00 60.00
ik 124520  1313.39  1394.32 1479.21 4“EEEF AL 67.48 -362.18 -358.64  -403.23
w455 R -22.35 19.43 0.93 -15.19 3tk -342.09 -15.14 -67.31 -63.82
P BALB K 127.12 60.00 60.00 60.00 BEFEHALA%HK 1928.38  1983.74 212254  2292.34
Bk H 1.09 0.00 0.00 0.00 FTAXH -399.79  -200.00  -200.00  -200.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 17.08 178.27 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -382.71 -21.73  -200.00  -200.00
B A 2277.07 2564.58  2822.39 3104.28 JEMfEE -12.30  -365.38 0.00 0.00
A2 ERE -22.50 -6.57 -8.64 9.72 Kt -13.78 0.00 0.00 0.00
GRERS i 225457  2558.01 2813.75  3094.57 JAMAERIT 0.35 0.00 0.00 0.00
P Fg AL 432.04 482.75 532.56 586.36 I ATALAI 0.00 0.00 0.00 0.00
b R R 1822.53  2075.26  2281.18 2508.21 Ak -624.73  -263.83 -0.93 15.19
Y HME A ME 688.25 818.79 895.29 979.93 ERXEAALRAER -650.46  -629.20 -0.93 15.19
VBRSNS 1134.28  1256.46  1385.90  1528.28 ALAEHH 985.90 1332.81  1921.61  2107.52
Vil 6857.88  8190.69 10112.30 12219.82 MRK#S
R A= AT 2R 2721.61  2910.29 3139.32 3365.78 HHEAAEKE 6.23% 7.48% 7.41% 7.35%
Ve 6289.35 6619.40 712505 7669.08 Tk ALK FE 6.37% 12.63% 10.05% 9.99%
H AR T 145.62 156.52 168.12 180.48  FAliEEKE 4.64% 13.87% 9.92% 9.95%
K H AT 17.68 17.68 17.68 17.68 EBITDA 3%k % 6.05% 10.27% 8.58% 8.77%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 3600.26  3654.57 3708.88 3763.19 E£AIF 46.75% 47.50% 47.47% 47.38%
VR A ek orid & & 422.90 385.25 347.61 309.96 =%#% 29.39%  29.23%  28.81%  28.31%
HAeAE R T 422.28 220.97 197.94 174.90 A& 12.83% 13.59% 13.91% 14.24%
¥ = &t 20477.58 22155.38 24816.89 27700.89 ROE 12.54% 12.53% 12.11%  11.75%
48 453K 365.38 0.00 0.00 0.00 ROA 8.90% 9.37% 9.19% 9.05%
R AT Far FRAL IR 3761.61 3931.88 4256.33 457155 ROIC 18.35% 19.99%  20.71%  21.64%
KA 115.72 115.72 115.72 115.72  EBITDA/M4HE M 17.81% 18.27% 18.47%  18.71%
A 5 Ay 1705.58  1548.20  1604.08 1664.65 EiEfLA
A4 5948.29 5595.80 5976.13  6351.93 Ak FAM#FE 0.73 0.72 0.70 0.67
M A 1371.47  1371.47  1371.47  1371.47 R AR 6.87 7.23 8.34 9.67
FANAR 2006.50 2006.50 2006.50  2006.50  SACHKIK 4 E 12.00 12.32 12.28 12.25
R 5838.01  7094.47 8480.37 10008.65 AW FA4% 1.23 1.24 1.25 1.25
3B HN A R AR A 9260.95 10472.44 11858.34 13386.62  HERAREFHKILLELKA  105.23% — — —
VAR FR AR S 5268.34  6087.13 698242 7962.34 FARLH
BAARSAH 14529.29 16559.57 18840.76 21348.96 i/~ AfwE 29.05% 25.26% 24.08% 22.93%
i B Ao i AR A A ATt 20477.58 22155.38 24816.89 27700.89 A &AL AT 21.52% 16.34% 15.30% 14.40%
AL E 3.31 3.82 4.06 4.31
RAE 201 241 265 2.9
EBITDA 2530.40  2790.39  3029.69 329547 JiAlIATE 0.00% 0.00% 0.00% 0.00%
PE 35.56 32.10 29.10 26.39 HBRAB
PB 2.78 2.44 2.14 1.89 HRUKkE 0.83 0.92 1.01 1.11
PS 2.84 2.64 2.46 229  HRAERF 10.59 12.07 13.74 15.57
EV/EBITDA 13.66 11.84 10.27 8.80 HMRBEAEL 1.41 1.45 1.55 1.67
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

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 B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
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, FHAEE 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

B 1= & (600085) 2018 43k &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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