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SOUTHWEST SECURITIES

2019Q1 LG A2, B FRiFE5E

BRE & A

Yo ELE: N3] 2018 SFEAT LA 102107, F3EK 41.5%; 534
HAVE 4.0 1, BEIEK 41.3%; RA4=IEB )3 E4A08 3.5 12, Rl
K 43.7%; 2 HIALIR 3.81LL, Rt 26.3%.

LHFATHHM, Bos BB EFHEK: N 5] 2018 55 AE I A3 84 F)iH
Bl bb 38 3% 9 ) R 42%F= 41%, =34 A8 % 44%, LHF AT B &
S 1) RFFEAR: B0 55 HAL30 I 6.61 12T, B H3E K 44.09%,
F BB SN B, 2018 F4H TR K 50% AL, KT ERF SR
#— T FEONT URF S K E N A, A HAL30 698482, 8 Ak
NGB PGk AR PR K, 2) BFRARB: 2018 S5/ 3) £4E49 DPMAS # K
MENT PREF S (FRBLLHEEH) f (FRAT RS EHH), A%
BARGEERBER TEREM, HFRABSRESESHK, 275 BS330
BN 0.45 12T, FIIEK 74.19%, K& DPMAS B AR &9HLIE, MR
WNF BHShRRE; 3) B&: FIMAN 1362 5 L, RIEK 61%, L+
iR AP 842 7, iR EIRAUEN 521, iRik &SR EHA B
TR EAS =94

2019Q1 iR AHM, FRPAHTH. A8 NE—F K 13F4FHE L
¥ 30%-50%, 4wdF 4 #)iH 38 % A 35.7%-58.1%, A2 % A, L4k 43 4 2018
FEEROGEY, H 2019 FHEHBE KL RIFa Ak, PRIEA, 1 »
SIMEH B N ik B IRABAAME AL, REILEHFRES B EHR G, B4
3R B A R AR T Bk 775 2) @i Rk = R E A4, AL ige
REMMF, F PR EMEhRETNRFZ8, t—FERDRFNLE®
gk 3) b, NSBRMA BHEST Y, FoeliiiE4eR 30 £AHAEK, 2018
FdIORN 1504 7 L, Bl K 69.9%, MAMIERE T ARRKZM,

o ZAFM5IRE ., KA 0@ LA ZE A TR, it 2019-2021 F EPS 47154 1.28
Ay 1.68 A= 2.22 T, AR LATIMAEIESF A 44 1%, 34 42F= 25 42, &AM
KA AL G SHERA TS, RKZE) M, LiAE “EN” P4,

o REHRT: HLET SRR ERKT R AIE ~ SR EAE T EFXKAE., 70k
BEBRTHNE., TRt E—e &, # 7 Sk & KT 769 K
o 8] A RS AT R,

FARIE R 2018A 2019E 2020E 2021E

TN (BF L) 1016.51 1353.71 1773.12 2314.35

Bk E 41.48% 33.17% 30.98% 30.52%

2 & &N 8 4 AlE (87 L) 401.98 532.94 703.05 929.17

Bk E 41.34% 32.58% 31.92% 32.16%

Rl EPS (L) 0.96 1.28 1.68 2.22

%% I A % ROE 23.28% 23.57% 23.76% 23.92%

PE 59 44 34 25

PB 13.70 10.47 7.99 6.08

KEFH: Wind, B FiExE

& d KA R F S

AT REB T

#kiE5: S1250513110001
#,75: 021-58351962

¥R %8 : zhugg@swsc.com.cn
AT R

#kiE5: S1250516100001

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

P9 - &2

EIRAMLIR) 4.17
B A R(TR) 1.07
52 A MM K E () 35.7-57.85
(L) 235.59
B = (L) 20.52
F LT () 4.07
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1. A4 (300529): L4 iFAHA, o
WERESFHE K (2019-02-15)

2. WA 47 (300529) : 3 4 ik s K A%,
HAEERAAL  (2018-11-06)
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SOUTHWEST SECURITIES A A4 (300529) 2018 HFHF4R &1t

Wk W AFON 5 A64E

AliHEE (87 L) 2018A 2019E 2020E 2021E M A4 E% (AA L) 2018A 2019E 2020E 2021E
ERR PN 1016.51  1353.71  1773.12  2314.35 4 #id 400.95 530.94 702.05 929.17
7k R A 154.44 203.68 265.59 34357 B Hagss 22.18 22.71 24.28 26.25
7 W ALA B e 18.89 26.01 34.00 4418 MHHA -5.22 -4.46 -6.53 -9.27
WERA 299.34 396.64 514.20 659.59 I/ RAEAR K 1.62 0.00 0.00 0.00
A 87.00 175.98 221.64 27772 “EEEF AL -46.26 6.24 20.64 22.67
%% A -5.22 -4.46 -6.53 927 Htk 10.82 -39.99 -50.00 -60.00
F P BAEB K 1.62 0.00 0.00 0.00 ZEFEHALREHR 384.08 515.44 690.44 908.83
HFME 38.68 40.00 50.00 60.00 FALH -172.89 -25.00 -50.00 -50.00
NMRET SR A 0.00 0.00 0.00 0.00 Htk -82.04 40.00 50.00 60.00
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -254.93 15.00 0.00 10.00
& WA 476.31 595.86 79421  1058.56 AME K 0.00 0.00 0.00 0.00
kg ERE -3.17 25.12 25.94 26.93 KigEx 0.00 0.00 0.00 0.00
FIE %50 473.14 620.98 820.16  1085.48  MAAAEKIT 20.80 0.00 0.00 0.00
FTAFAL 72.19 90.04 118.10 156.31 I ATRLA 0.00 0.00 0.00 0.00
A0 400.95 530.94 702.05 929.17 Hfk -135.31 4.46 6.53 9.27
VHEHEBE -1.03 -2.00 -1.00 0.00 #FFEAHALARSHK -114.51 4.46 6.53 9.27
VAN AT 401.98 532.94 703.05 929.17 AARAEAR 14.64 534.90 696.97 928.10
| = fithk (A7) | 2018Al  2010E| 20208 20216 W A S 4R  2018A  2010E  2020E| _ 2021E|
i 1080.80  1615.70  2312.67 3240.76 RKEAH
RN A R 162.33 226.79 295.40 383.04 AHEMNIEKE 41.48%  33.17%  30.98%  30.52%
I 61.16 80.64 105.16 136.04 ELAEEKE 4359%  25.10%  33.29%  33.28%
H AR F - 0.96 1.27 1.67 218  AAEMEKE 40.95%  32.42%  32.23%  32.35%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 44.61%  24.50%  32.22%  32.46%
R B R 0.00 0.00 0.00 0.00 FHKAIfEH
RRF AR AR 457.62 461.64 489.10 51458 EA1F 84.81%  84.95%  85.02%  85.15%
AT A TF R S 90.66 89.26 87.86 86.46 Z=Z%F 37.49%  41.97%  41.13%  40.10%
H AR F - 198.44 198.10 197.76 197.43  HAF 39.44%  39.22%  39.59%  40.15%
# = %H 2051.96  2673.41 3489.62 4560.50 ROE 23.28%  23.57%  23.76%  23.92%
48 345 3K 0.00 0.00 0.00 0.00 ROA 19.54%  19.86%  20.12%  20.37%
R A Ao AL 2T 128.59 171.19 225.09 290.90 ROIC 93.35%  89.85% 112.10% 137.57%
KM 0.00 0.00 0.00 0.00 EBITDA/M4HE JN 48.52% 45.37% 45.79% 46.47%
HA AR 201.45 249.37 309.62 38552 EBERS
R4t 330.04 420.56 534.71 676.42 EFFRAME 0.54 0.57 0.58 0.57
WA 417.28 417.95 417.95 417.95 BT REE 2.70 3.14 4.01 5.03
FANAR 535.40 534.73 534.73 534.73  RAMKKE A E 8.71 8.74 8.44 8.50
R & 852.97 1385.91 2088.96 3018.14 ARAHFE 2.90 2.87 2.86 2.85
J3 &N S RER A 1698.48  2231.41  2934.47  3863.64 HEARREFMIALELEN  113.11% — — —
b HAE AL 23.44 21.44 20.44 20.44 K AREM
BRERS AT 1721.92 2252.85 295491  3884.08 it/ AfnE 16.08% 15.73% 15.32% 14.83%
At Ae M R A A A0t 2051.96  2673.41  3489.62  4560.50 i &fwFH/E fifr 0.00% 0.00% 0.00% 0.00%
AL E 4.68 5.21 5.61 6.02
A E 446 499 540 580
EBITDA 493.26 614.11 811.96 107554 JiAl I A& 0.00% 0.00% 0.00% 0.00%
PE 58.70 44.28 33.56 25.40 HMABR
PB 13.70 10.47 7.99 6.08 ARILH 0.96 1.28 1.68 2.22
PS 23.21 17.43 13.31 10.20 HRAFT > 4.12 5.39 7.07 9.29
EV/EBITDA 45.18 35.48 25.97 18.75 HMZTAEL 0.92 1.23 1.65 2.17
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
D) et czcoms A% (300529) 2018 448 EiF

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

A4 (300529) 2018 #F4R =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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