2019 4% 03 A 26 H FEN (&H)
IEFRAF RIS 2018 FF30 5 7F LATH: 5.27 T
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SOUTHWEST SECURITIES

IJE 36 R mig, LHfafgig K

BRE & A

F4: 5] 2018 FERAT LA 722104, Rk 4.1%; 529035414
3.21L7, FlHIEK 95.7%, fedfE)a&4 4R IEK 106.7%. #)iH¥E K6y
R RN ERATE B, RBATVEERAE, Wiz AEFE, A, 2018
FZRAR I m#F BRIGKFLE, BRTHLLERS, 2T LGHEEK,

LARFRHG, BAFARIBEA. (1) AXTREHRELARELER
W 2018 £ £AFE LA 1.64 ABEHEE 29.4%, EAIRBFLRK, MA
R s, S MR S AL, 2019 SFEAI R KA E kLRI, (2) B % A
&£ FsH: 2018 S a) #E % A E A 0.43pp £ 24.3%. H P 4E R R E LA
0.15pp % 22.4%, E&AI1EZTHAXE AEmpre; £25% A% L 0.4pp
%1.8%, £ZRANIHKBATEF R RITOFHE R, ME5FRAET
& 0.12pp £ 0.1%, E &2 % HAK" EF) L FTE.

FHRNEER LREF Kt (1) £4RITE: 2018 F &)k FFiah 3, it
— T UR R B G, FE AR AN SN R EGRAARTAIT LA R B, Ak
2018 F, NEEAI1JE 2817 K, 2018 FNF#H 116 146 £, ¥MI11J/E 59
Ko #it 2019 4 & £ 200 K, FEREHME, (2) KLFE: N3 %
SR AARETFEARGRN, BT E5ER. KT 2AF&LHETFE0901E,

HEREEREL S, FEHBSESN. (1) FERE: 2017 £k, 23R
PRR KA, BALBERKETE, FAREIHTRL, BAR, HE
WheAL, 2018 ST K L& B R S, 24 DI EAR KRS, EH#
BT, SR @TER . (2) Bk g AF S FR—ABH SRS
W E FALE S Hk, 2018 F0N 8] LA S TR 400 B, £ IMEE L SN 62.8
L, BEFRIMEK 2.1%.

B AR PR, it a) 2019-2021 HF )34 FlE S A A 4.2 L, 5.3 1L
. 6.31C7, EPS 4414 0.31 . 0.39 . 0.47 T, 3 & PE 4414 17/14/11
1, FIEB ARG A E AT AL Hod £, P 8] 2019 5 25 424548, BARMN
775, HfH RN R

o R&RT: ENZFAIE; 116 REE, ESBGENE; /AR ARG,
FATISF B 2018A 2019E 2020E 2021E
BN (BF L) 7220.02 7846.50 8450.25 9017.45
WK E 4.05% 8.68% 7.69% 6.71%
V2 & F N 8 4 AE (B ) 322.71 422.24 528.64 632.70
WK E 95.66% 30.84% 25.20% 19.68%
HRIKE EPS (L) 0.24 0.31 0.39 0.47
%% Ik H % ROE 12.31% 14.20% 15.47% 16.04%
PE 22 17 14 11
PB 2.74 2.41 2.10 1.82

KEFH: Wind, B FiExE

5 i 1A SRS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

FRAN: Ik

w1%: 021-58351812
WA jwx@swsc.com.cn

GCRELE

PHR300
3%

-3%
-8%
-13%

-18%

-24%

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

RIERF: KRR

B A(MLRL) 13.60
AAE A R (fTRR) 9.86
52 A AR K i8] (L) 4.59-5.88
B E(fe ) 71.67
B E (L) 47.94
R F T () 1.92

R
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 7220.02  7846.50  8450.25  9017.45 444 321.91 421.96 528.36 632.42
2ok R A 5099.96  5488.11 584228 6161.60 #71H 54 175.37 146.58 148.14 149.69
7 AL A B e 42.45 39.23 42.25 4509 M%HA 9.16 15.69 15.21 16.23
HERR 1615.87  1749.77 1867.50  1983.84  #FFBALMK 22.40 0.00 0.00 0.00
ik 130.57 102.00 108.16 11542 “EEEZHF AL -86.67 -574.47 -16.98 -14.66
w455 R 9.16 15.69 15.21 16.23  HAt 219.65 -37.07 -37.07 -37.07
P BALB K 22.40 0.00 0.00 0.00 BEFEHALARAHK 661.82 -27.32 637.66 746.62
Bk H 56.51 37.07 37.07 37.07 FALH 44.83 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -445.84 44.33 44.33 44.33
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -401.01 44.33 44.33 44.33
B A 373.75 488.76 611.91 732.34  4EIHEH 1.00  -201.00 0.00 0.00
ERUE Y2 8- -1.20 -0.43 -0.43 043 Kz 0.00 0.00 0.00 0.00
GRERS i 372.55 488.33 611.48 731.91  RARERF 0.00 0.00 0.00 0.00
FRA3HL 50.64 66.38 83.12 90.48 I ATALA 0.00 -64.54 -84.45  -105.73
b R R 321.91 421.96 528.36 632.42 b -34.76 -15.69 -15.21 -16.23
Y HME A ME -0.80 -0.28 -0.28 -0.28 EXEHALREHR -33.76  -281.23 -99.66  -121.96
BN S A 322.71 422.24 528.64 632.70 WA REFHH 227.05  -264.22 582.33 668.99
Vil 1115.26 851.04  1433.37 2102.36 A K#eh
R A= AT 2R 401.11 486.65 519.41 549.26 AHEBRAMEKFE 4.05% 8.68% 7.69% 6.71%
Ve 990.74  1453.80 1547.62 163221 A ALEMEKE 75.28%  30.77%  25.20%  19.68%
HARAT* 318.48 118.48 127.60 136.16  FFlEEKE 95.18% 31.08% 25.22% 19.69%
KIRLAAL T 475.74 475.74 475.74 47574 EBITDA k% 33.77% 16.62% 19.08% 15.87%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 1129.67 998.63 866.04 731.90 E£A1F 29.36%  30.06%  30.86%  31.67%
MR AR LS 308.45 296.11 283.77 27144 =% E 24.32% 23.80% 23.56%  23.46%
HAeAE R T 54.61 44.14 33.67 2321 AAE 4.46% 5.38% 6.25% 7.01%
¥ = &t 4794.06  4724.60 5287.23  5922.27 ROE 12.31%  14.20%  1547%  16.04%
48 453K 201.00 0.00 0.00 0.00 ROA 6.71% 8.93% 9.99%  10.68%
R AT Far FRAL IR 174951  1752.64 1871.35 1979.70 ROIC 17.33%  20.08%  22.73%  27.97%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 7.73% 8.30% 9.17% 9.96%
A R AR 229.01 0.00 0.00 0.00 EEfA
A4 2179.52  1752.64 1871.35 1979.70 EF A% 1.59 1.65 1.69 1.61
A 1360.00 1360.00  1360.00  1360.00 SRR 6.38 7.56 9.19 11.29
FAMAR 43.74 43.74 43.74 43.74 AR B A FE 259.87 279.13 314.26 312.87
G A E 1209.20 1566.90  2011.09  2538.07 AW AH#E 4.98 4.49 3.89 3.88
3B HN A R AR A 2612.94  2970.64  3414.83  3941.81 HERAREIHELLELKA  116.28% — — —
VAR FR AR S 1.60 1.32 1.04 0.76 FARLZH
BAARSAH 2614.54  2971.96 341587 394257 W HG#E 45.46% 37.10% 35.39%  33.43%
e i A B At 4794.06  4724.60 5287.23  5922.27 W EMHIE itk 9.22% 0.00% 0.00% 0.00%
R E 1.30 1.66 1.94 2.23
s 084 083 11 14
EBITDA 558.27 651.04 775.26 898.26  MLAI I ATE 0.00%  15.29%  15.97%  16.71%
PE 22.21 16.97 13.56 11.33  HFR#HH
PB 2.74 2.41 2.10 1.82 HRBUKkE 0.24 0.31 0.39 0.47
PS 0.99 0.91 0.85 0.79 HRFRT* 1.92 2.18 2.51 2.90
EV/EBITDA 11.16 9.68 7.39 564 HRZELE 0.49 -0.02 0.47 0.55
S 0.00% 0.90% 1.18% 1.48%  HMALA 0.00 0.05 0.06 0.08

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

a4 (002697) 2018 FF4R &7

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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