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SOUTHWEST SECURITIES

Ak 438 KA, AT KRB KPR &

BRE & A

FARIF B

BN (B )
Bk

3 B 8 %A (B L)
HEE

Rk E EPS (L)

AR

PE
PB

Yo ELE: N3] 2018 FEAMEF WK 4.4 10T, B K 32.9%; FHNEEH4
AliE 1312, RHEK 34.7%; £ B13E%A00 1.1 1T, RLEK
35.0%; £2HALIK 091, R 1.7%,

LS HAT BT, & ARFEKL. 5] 2018 45 5 I B AA 384 A F) b
R A A2% A 41%, FodEA )RSk 44%, LA T S A E W@ E
B NA )3 B AAR LG K 47%H2 64%, S EZ TN =_5K¥%, 2370
ERITERAMERFHNFE. %A 7@, 2018 F454E % A FAE % A EH A
# 39.15%#= 5.87%, & & FRMH» A TH# 0.13 42 1L.97 A B L5, BERPET
MeAs 4 A M EARAZERFOFERA, DARAENA —RHE
Fh), BARAH Bi#E—F iR,

FEHMLEL, HSFEHEOBTHES . BEHN, NatE—FwigE
R %RIE, TEAMRYG, THEEERSERFERT, #E€ BARALE 200
A, FRLHEANLE 400 SRKRFAEFHM, @idwiEER, HLASME
&5 XBLIBREITY, FHBIMN 4588 7 1., FlLiEK 47.24%. 2018
FUARNE S HAMBIEM LT, & PCR. NGS. FISH /M HK-F&6 *
S, FRAEABFLEFE, ANAHEHKEE T A, ROSLAMNEESE.
TEEERM, H—FHRTEITHGES .

g “HERRF 7, BRENHB A KK K. » 5] &L TN KA H TE, #
L KA RN, #4555 &R 15%A L, 2018 F4F XK & A 0.78 1L
A, BlHIEK 54.12%, LHAAZHE 18%. A SMRICE | H= L& mR s h 4T
BT CFARF ST, BATSRART LHEF AT SRR RE R F e
YT, Kb R B E DB AR, MANG S RE, it
LRl e KN T |3

BAVFN 5 IR, KT 2019-2021 F EPS 2 #I 4 0.82 L. 1.09 TA= 1.45
7, X B YA A A K 65 4%, 49 £ 4w 37 45, HAVINA A AE A B A A
BB MF ok, ARZF LG EEHEKEZA 30% AL, HAKMER
AR, BETHZEKR, BEEHF “KN” R

RIGRT: #7 = i Ltk 5 E KT I, I RN > 5584 b BIRE

2018A
439.03
32.89%
126.74
34.73%

2019E
571.68
30.21%
169.99
34.13%
0.61 0.82 1.09 1.45
16.75% 18.87% 20.68% 22.35%
87 65 49 37
14.59 12.26 10.11 8.20

2020E
742.28
29.84%
225.78
32.82%

2021E
970.03
30.68%
301.04
33.33%

ks % ROE

KEFH: Wind, B FiExE

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT R AR
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

GCRELE

LAELY)

PHR300
16%

4%
1%
-18%

-29%

-41%
18/3 185 187  18/9

RIERF: KRR

18/11  19/1 1973

EIRAMLIR) 1.44
#AB A BL(fChE) 0.91
52 J& W LA X 18] (L) 37.11-130.28
B E(fe ) 76.45
B E (L) 8.19
R F T () 5.26

R R
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Wk W AFON 5 A64E

AliHEE (87 L) 2018A 2019E 2020E 2021E
RS ON 439.03 571.68 742.28 970.03
B A 39.36 52.15 71.04 93.20
B A AL A B e 2.73 3.62 4.76 6.16
HEER 171.90 222.95 282.07 358.91
&35 R 25.76 114.34 144.74 189.16
w435 A -5.18 -0.67 -1.61 -2.30
F P BAEB K 3.45 4.00 5.00 6.00
HBAH K HE 5.63 0.00 0.00 0.00
NMRET SR A 0.09 0.09 0.09 0.09
HA2E I % 0.00 0.00 0.00 0.00
& WA 143.92 175.38 236.37 318.99
kg ERE -1.55 13.50 14.50 15.50
GREFSE 142.38 188.88 250.87 334.49
FRA3AL 15.64 18.89 25.09 33.45
A0 126.74 169.99 225.78 301.04
Y ERE RS 0.00 0.00 0.00 0.00
V3B N SNAREFE 126.74 169.99 225.78 301.04

- ik (8770 | 2018A _2010E | 2020E | 2021E]

Nl 198.24 330.45 475.17 673.42
R A AR AT E 190.69 250.39 323.53 423.46
A 14.07 18.64 25.39 33.31
HAHFEA T 161.95 210.85 273.75 357.72
KHRAIZ T 83.27 83.27 83.27 83.27
R B R 0.00 0.00 0.00 0.00
R A AR 144.24 123.92 103.60 83.28
(%A Vikixin S8 15.10 14.75 14.39 14.03
AR T 11.18 10.92 10.66 10.39
# = %H 818.75 1043.20  1309.76  1678.90
48 345 3K 11.70 0.00 0.00 0.00
R A Ao AL 2T 41.13 57.75 77.47 100.94
K 0.00 0.00 0.00 0.00
HAb 5 A 9.18 35.69 28.54 35.30
A At 62.01 93.43 106.01 136.23
M A 144.00 208.00 208.00 208.00
FANAR 332.88 268.88 268.88 268.88
Rl & 279.86 423.98 615.07 870.02
3N E R AR A 756.74 900.86  1091.95  1346.90
IR F A 0.00 0.00 0.00 0.00
BAERES A 756.74 900.86  1091.95  1346.90
Rt Al R A A9t 818.75 994.30  1197.96  1483.14

|4kt tidAR | 2018A _ 2010E | 2020E | 2021E]

EBITDA 159.48 195.65 255.70 337.63
PE 87.13 64.96 48.91 36.68
PB 14.59 12.26 10.11 8.20
PS 25.15 19.32 14.88 11.38
EV/EBITDA 46.71 54.71 41.29 30.69
S 0.17% 0.23% 0.31% 0.42%

JeRER (BAL) 2018A 2019E 2020E 2021E
& A)08 126.74 169.99 225.78 301.04
A8 5 e 44 20.73 20.94 20.94 20.94
w435 A -5.18 -0.67 -1.61 -2.30
F BB K 3.45 4.00 5.00 6.00
BEEEFALH -43.83 -21.15 -67.31 -77.64
E: 400 -8.46 -4.09 -5.09 -6.09
BEEHALRAEH 93.45 169.03 177.71 241.95
FALE -14.46 0.00 0.00 0.00
E: 400 -41.81 0.09 0.09 0.09
BREHALREH -56.27 0.09 0.09 0.09
£ K 9.70 -11.70 0.00 0.00
LN 0.00 0.00 0.00 0.00
A AR 0.00 0.00 0.00 0.00
ST BA -19.20 -25.87 -34.70 -46.09
H A -0.61 0.67 1.61 2.30
EREHALRAH -10.11 -36.90 -33.09 -43.79
ALREHH 30.39 132.22 144.71 198.26

344 5-41480%__2018A __2010E __2020E 2021

RKEES

AN K & 32.89%  30.21%  29.84%  30.68%
B k) 3 K 35.33%  21.85%  34.78%  34.95%
oK R 34.73%  34.13%  32.82%  33.33%
EBITDA 3k % 25.18%  22.68%  30.69%  32.04%
HAS

ERIES 91.04%  90.88%  90.43%  90.39%
=% % 43.84%  58.88%  57.28%  56.26%
RS 28.87%  29.74%  30.42%  31.03%
ROE 16.75%  18.87%  20.68%  22.35%
ROA 15.48%  16.30%  17.24%  17.93%
ROIC 37.99%  42.82%  52.05%  59.68%
EBITDA/H & lE N 36.32%  34.22%  34.45% = 34.81%
BBk S

ERFRAHE 0.58 0.61 0.63 0.65
B R 3.20 4.26 6.52 10.38
T K 3K B A% 2.66 2.63 2.63 2.64
HRAEE 3.31 3.19 3.23 3.18
HERBRET PIANAIE LA 91.83% — — —
FARLEH

# 7 RATE 7.57% 8.96% 8.09% 8.11%
i EAR HL B R AR 18.87% 0.00% 0.00% 0.00%
AL E 9.98 9.20 10.91 11.37
RH L E 9.73 8.99 10.66 11.12
R A Z AT F 15.15%  15.22%  15.37%  15.31%
HR A

ROk # 0.61 0.82 1.09 1.45
BT 3.64 4.33 5.25 6.48
HERBELE 0.45 0.81 0.85 1.16
AT A 0.09 0.12 0.17 0.22

KIEEE: Wind, Z@ER

H L B E LG 4 E B B A



S shas
D) et czcoms ¥ i&4 4 (300685) 2018 44 &iF

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
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

X &4 4 (300685) 2018 FFI & i

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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