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BR &R

T4 N8 2018 SF4F4R, 2018 F52 AL 110.05 12T, B3k 8.1%,
F 3B BTN SR AR 4 AIE 9.59 12T, Bl K 6.5%. £4]F 20.75%, R
W 0.58 AN E o E. FFIFE 9.12%, FIILTH 0.7 4% 5. EPS0.44 7T,
&) B 8] 4k vy AR IE A B 10 ik K ALe A 3 T,

HURGHBEE LY, FRELRBIER., T8, 2018 Fia. B, 4
bdy B e v Kk S B A B LIS K -4%. 20%. 4%A0-11%; dk%E @,
TR T A 5 R T 8B KA %w%.nﬁﬂa%2MS$eﬂmﬁT
3t KA Heth OSYREA YNNG, 3o b AE Bk R4, A ARG A N F)
WRBNH 531 A, BEET NS LGS 0710, BEHRA, N0 %R
% 10.78%, HEFRMRA 1.08 MEaH L, EPHERRE, TR AN ER
W43 A ES>A A 1.95%., 7.77%F 1.06%, % #F k% 5+0.06%. +0.83%
#2+0.19%.,

Yy Fie, TLABPREER, A LE T m, EERTHN]ABFIED F
S, BEhE®, A@, B EALETHOFE, AT SmKE AT HGF
BH K, EANBEEHAER, JAZETH., A PSATH, FA@AENMNB *4#
Ro BiLEFITERS, FERIKRE RO R, R T AIET G N L0,
TEFBEENSTBMArg 00, MEMARFTITER, Kefatds Tt
SRR AR, M, EAALGMEFAAITE, NG T LAY T, HELGE
EIRKEE A,

@%#&ﬁ% BRREEC, 2019 F 1 Ak = mitRl, LaAF

HEF M T XD BN B, DR T ELEFIRMCTART 30T
Kﬁ&k&@G%m,@m A TABEANR T 11 T/, B E 2019 F 2 A 28
B, »& Rit© e 7457 7 Lo &AVKNA, Ad @it kifad s, 8
NE KRR KRS,

B AN 5 IRE 7+ 2019-2021 SF V384 413 10.7/11.5/12.3 12 4., 5t & EPS
%1% 0.49/0.52/0.56 7T, *FFAEIE 16 1&, 1545, 14 4%, ki “BWH” T4,

0 AERT: AESHIRRATIM. 625 FERRRAAM. F Wbk b 47 52 3K
RBAIE /Eﬁzﬁiﬁﬁ%ﬂl’i‘o

FARIF R 2018A 2019E 2020E 2021E
BN (B ) 11005.07 11899.84 12620.19 13393.03

WK E 8.13% 8.13% 6.05% 6.12%
2 & &N 8 A AlE (87 L) 958.70 1074.59 1146.94 1234.29

WK E 6.46% 12.09% 6.73% 7.62%
Rl EPS (L) 0.44 0.49 0.52 0.56
%% I A % ROE 14.67% 14.49% 13.73% 13.17%
PE 18 16 15 14
PB 2.78 2.45 2.17 1.93

KEFH: Wind, BFiEx

& & F R TR F S

TR 3 F

#kiE5: S1250518090002
%,75: 021-58351909

R : liuygc@swsc.com.cn

KAEA: R4

%75 : 021-58351812
HRAE: swj@swsc.com.cn
E S

fwr@swsc.com.cn
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18/3 18/5  18/7 18/9 18/11 19/1  19/3

HIEFT: TR

e 9 &

B A(LRE) 21.87
B A L(fLIE) 21.14
52 B MR K (L) 6.82-12.41
ETL(fe ) 176.26
B (L) 133.93
R F T () 2.89
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1) {8k 2019-2021 4452388 A 3%. 5%. 5%, MEEEfAE, LAHAELRM
R R AR H S rhik 2018 A &, 2019~2021 FHRFAEE

2) 1Bi% 2019-2021 4 E #4523 A 10%. 10%. 10%, A& 5E2A FEHEHAE,

3) fRik 2019-2021 F4#3% T EHHHEH R A A 3%. 3%, 3%, MakFiae,
A ERIFARL

AT EBAE, SANFAM N E] 2019-2021 F 5 Sl A Adn T &

£ 1: PRHFBRABRLAE

¥f5: AL 2018A 2019E 2020E 2021E

4449.0 4582.4 4811.6 5052.2
AEEAERE ik -4.4% 3.0% 5.0% 5.0%
ERIES 19.3% 21.5% 21.6% 21.7%

L IN 2273.0 2500.3 2750.3 3025.3

iR k3 ik 20.0% 10.0% 10.0% 10.0%
ERIES 18.6% 18.0% 18.0% 18.0%

HN 2732.9 2814.9 2899.3 2986.3
BAE RSN ik 3.7% 3.0% 3.0% 3.0%
ERIES 21.2% 21.0% 21.0% 21.0%
N 343.4 398.4 418.3 439.2
B E AL g3 -11.2% 3.0% 5.0% 5.0%
ERIES 43.2% 44.0% 44.0% 44.0%
I IN 260.2 286.2 314.8 346.3

X2 ik 7.1% 10.0% 10.0% 10.0%
EXES 29.2% 28.0% 28.0% 28.0%

N 498.0 846.6 931.2 1024.4

R R ik 70.0% 10.0% 10.0%
EXUES 25.1% 25.0% 25.0% 25.0%

I IN 11005.1 11899.8 12620.2 13393.0
&t ik 8.1% 8.1% 6.1% 6.1%
ERIES 20.8% 21.6% 21.7% 21.7%

HIEF K Wind, B@FiE&
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 11005.07 11899.84 12620.19 13393.03  ##id 1003.16  1124.43  1200.13  1291.53
RIS, W N 8721.42  9326.29  9887.88 10490.43  H71E 5 ¥4 605.28 303.81 328.94 352.76
B AL AR Ao 55.15 61.72 65.21 68.94 M#H%M 116.24 217.10 208.52 195.44
HERR 214.64 226.10 239.78 254.47 T RAEAR K 73.66 30.00 30.00 30.00
ik 476.40 737.79 795.07 84376 “ETEFALH -225.16 23.55 -210.23  -163.64
w455 R 116.24 217.10 208.52 195.44  HAk -256.73 -53.47 -88.82 -23.44
P BALB K 73.66 30.00 30.00 30.00 “ZFEHALAAER 1316.45 1645.41  1468.54  1682.65
BAME 79.22 8.00 8.00 8.00 FAkH -1401.23 -700.00 -700.00 -700.00
MRMEE H R E -0.61 8.23 9.37 737 Hfe -691.46 16.23 17.37 15.37
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2092.69  -683.77  -682.63  -684.63
B A 1111.74  1317.07  1411.10 1525.35 4&MitE3 1582.82  -168.91  -218.41  -418.62
A ERA 141.08 87.20 87.71 87.61 Kift: 1205.48 0.00 0.00 0.00
GRERS i 1252.82 140427  1498.81  1612.96  MAARERIT 0.00 0.00 0.00 0.00
P Fg AL 249.66 279.84 298.68 321.43  ZATRA 0.00 -191.74  -214.92  -229.39
b R R 1003.16  1124.43  1200.13  1291.53 Hfe -855.23  -469.47  -208.52  -195.44
Y HME A ME 44.46 49.84 53.19 57.24 EREDLERAER 1933.07  -830.12  -641.85  -843.45
VBRSNS 958.70  1074.59  1146.94 123429 ALREAR 1176.73 131.52 144.07 154.57
Vil 2248.45  2379.97 2524.04 2678.61 AmK#SH
R A= AT 2R 3005.55 3098.50 3336.15 3541.09 HHEAKAEKE 8.13% 8.13% 6.05% 6.12%
Ve 1378.34  1484.69 1618.16  1694.96 EA Al K F -6.75% 18.47% 7.14% 8.10%
HARAT* 97.41 105.33 111.71 11855  AAliEE K £ 0.33% 12.09% 6.73% 7.62%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 2.85% 0.26% 6.02% 6.41%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 4717.92 5019.81 5296.56 5549.50 E£AIF 20.75%  21.63%  21.65%  21.67%
MR AR LS 1491.53  1601.29  1711.05 1820.81 Z=%% 7.34% 9.92% 9.85% 9.66%
HAvAE R T~ 453.69 438.23 422.78 407.33  #AF 9.12% 9.45% 9.51% 9.64%
¥ = &t 13392.90 14127.83 15020.45 15810.83 ROE 14.67%  14.49%  13.73%  13.17%
48 453K 214050 1971.59  1753.18 1334.56 ROA 7.49% 7.96% 7.99% 8.17%
R AT Far FRAL IR 1545.74  1728.05 1815.60 1921.40 ROIC 10.33% 11.42% 11.34% 11.33%
KAAf K 1602.00 1602.00  1602.00  1602.00 EBITDA/4i &AL 16.66% 15.45% 15.44% 15.48%
A R AR 126552  1067.96  1106.22  1147.28 EiERS
A4 6553.76  6369.60 6277.01  6005.25 EFFA#FE 0.94 0.86 0.87 0.87
MR 2186.88 2186.88 2186.88  2186.88 SRR 2.98 2.80 2.74 2.74
FAMAR 114.96 114.96 114.96 114.96 AR B 4% % 5.11 5.05 5.10 5.06
R 4015.11  4897.97 5829.99 6834.89 AW E 6.81 6.31 6.28 6.28
3B HN A R AR A 6330.54  7199.80 8131.82  9136.72  HERAREFHMHLLELIA 99.05% — — —
VAR FR AR S 508.59 558.43 611.62 668.86 WAL
BAARSAH 6839.13  7758.23  8743.44 980558 W~ Hifi#E 48.93% 45.09% 41.79% 37.98%
i B Ao i AR A A ATt 13392.90 14127.83 15020.45 15810.83 & &Ax 4% AL 57.10% 56.10% 53.45% 48.90%
AL E 1.49 1.63 1.79 2.02
s 118 1.29 141 160
EBITDA 1833.26  1837.97 194856  2073.56  AiAl A& 0.00%  17.84%  18.74%  18.58%
PE 18.39 16.40 15.37 14.28 HBAERF
PB 2.78 2.45 2.17 1.93  HRUk# 0.44 0.49 0.52 0.56
PS 1.60 1.48 1.40 1.32 HmAEHRF 2.89 3.29 3.72 4.18
EV/EBITDA 10.40 10.08 9.32 8.48 HRBEAEL 0.60 0.75 0.67 0.77
S 0.00% 1.09% 1.22% 1.30%  HMAEA 0.00 0.09 0.10 0.10

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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 EERRA A RN 8] QAT RAR “Aneg” ) BAFEIEREEEZE R 2L EGIERIZLT F LS T4,

Aol EEE e a FPmE BN, 5ARSE P ATIRN RARF 6IER TR B S EN R R E RARIRIEAH] ., #EK
ERANEUE- R

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z B RB T ATTIA, AN ST RE Lag AN, T BN RT R REEATRIE. KRS
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

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
W R BRIHAEATA A BT IZ N BT HBELS A TR DA £ K00 A7 P82 T K ARE TR A BA1E
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
Ak A “HEIER” , AR ARERTARREWI A, MHfibk. KREKRFIRIEHRAREDN, And
R ATE: S R s e R E R

W 4ol )35 B UG 09 E B B IR
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SOUTHWEST SECURITIES

7 ¥ £ @& (002085) 2018 4F4F 4k &3t

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 KR & Kl 6023 561 # 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 AE G R 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 BAE 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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