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o AthEgE: NS A 2018 FF I, 18 FEM T 39.81L 1, Rk 3.2%:;
12 EE4A)E 8.4 1L, Bl pb 3840 1.14%.Q4 £ A E K 11.6 1L, R T 2.7%:;
12 H A A 2.2 107, BRIRY 4.8%. 8% A K EF AT SGE T EE LA
HESBRMEA: A 44 LRARE, aLKRIRAESE 10 kKA eaA] 15 T
(B, HtrblH 77.3%.

PRIV e KTy, &% R KRR, N3] 2018 FH3) AR I\ 27.34
fot, FlHiEK 4.6%, P42 K 6.3%, LMNMhTHE 1.59%; H»&itkd,
KA SR BA TN R T, WEL S AR TN K 50.4%, Fik 7~ B3
o BT AT bR 50%, AkHAEAEE. RANFAT ARSI R
BB EAmEESs, MEAERSBMESBR AT, WHETEKETS, AT
B BEH#ITRMARMRET BRI, TEBANTH,

CHEE BT ¥, HA LR BRI, REMA, NEAEETFHSEE
FMF RN 21.6 24, RIEIK 7.2%, ©FHAH5HEE LT RIMLALH
54.3%, CH &ILRA T KB I, NEikiess, ACLHEEFEHET,
LFFE L FAT A KA, AR e EE SR AE N S IRBE K, RE
AR E) mARHK 5.5 12, BESFRHHEK 111.6%. 2018 F, N3 HIL 4
FIANE 2430 H L, AASAEAE B 2017 SFK 7% L E 2018 F R
60%.

BAVR 5 BN N8 LG R T M, S 19/20/21 F EPS A
2.17/2.40/2.67 L. 3 PE # 22/20/18 4%, # &/ 3] #1R 7] fk 3 iz A,
gﬁ% “&?%” i:Féﬂo

o RIeRF: #obiefkAo BIRLE R RATA, BRAHMAE R K @A A%,

AR 2018A 2019E 2020E 2021E
FAN (FF L) 3976.56 4331.79 4715.32 5123.93

Bk E 3.20% 8.93% 8.85% 8.67%
)2 & BN 8 A A (B ) 844.90 944.62 1046.73 1164.46

Bk E 1.14% 11.80% 10.81% 11.25%
HRIkH EPS (L) 1.94 2.17 2.40 2.67
# I s % ROE 32.41% 26.59% 22.76% 20.21%
PE 24 22 20 18
PB 7.86 5.77 4.46 3.56

R7EXM: Wind, & hiE K

5 i 1A SRS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn
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RIERF: KRR

B AR (L) 4.36
B A BL(fChE) 0.44
52 & AR K i) (L) 35.96-58.61
B E(f ) 204.73
B E (L) 32.40
A F (L) 5.46
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1. ®AEE (603868): BHUIEREE, 44
E % AHAAM K (2018-10-24)

2. ®AE % (603868): Fifl AW O
i, KA LEIRLKE  (2018-07-25)

3. ®AE % (603868): S FiFH B LT
#, B4 AN+ERNL  (2018-04-26)

4. A % (603868): & % F £ T iEE
Bk 5y, MK KARMEIE K
(2018-04-10)
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XBERIK:

BaR 1 F A F-FARE K, 19-21 FE€FH M LA FAH 46%. 46.5%F 46.9%,
R R E A E A 26.5%. 27%H= 27.3%;

B 2: THRE K DFEh &K 8%, 8.2%. 8%, ¥ I A

FAath 5% F BRI
B 3: A H LI, BRI F i RIRA .

s8] 19-21 FH4E

AT ERE, KA A ) 2019-2021 F 4 b F AN R A 4= TF &

2 1: SRR BEARLEAE

2734.00 3007.40 3308.14 3638.95
¥ ik 4.57% 10.00% 10.00% 10.00%
® 5 F R
ARA 1484.00 1624.00 1769.85 1932.28
ERAES 45.72% 46.00% 46.50% 46.90%
ProN 610.00 640.50 672.53 706.15
ik 3.13% 5.00% 5.00% 5.00%
W, ok K,
AR 453.00 470.77 490.94 513.37
ERIES 25.74% 26.50% 27.00% 27.30%
A 226.00 230.52 237.44 244.56
g -3.28% 2.00% 3.00% 3.00%
B NIERE
A 175.00 179.81 187.57 195.65
ERIES 22.57% 22.00% 21.00% 20.00%
A 230.00 241.50 253.58 266.25
3R -1.18% 5.00% 5.00% 5.00%
2HRET S
A 180.00 181.13 190.18 199.69
ERIES 21.74% 25.00% 25.00% 25.00%
ON 176.56 211.87 243.65 268.01
N ¥k -2.43% 20.00% 15.00% 10.00%
A
AR 130.10 154.66 177.86 195.65
ERXIES 26.31% 27.00% 27.00% 27.00%
A 3976.56 4331.79 4715.32 5123.93
ik 3.20% 8.93% 8.85% 8.67%
At
A 2422.10 2610.36 2816.42 3036.64
ERIES 39.09% 39.74% 40.27% 40.74%

HIER T 2] sh 4, BRiER
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Wik W45 L

ERI 2N
TR A

B Ak A2 R e
HERR
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

3976.56
2422.10
32.17
346.66
104.63
-15.36
0.08
43.14
0.00
0.00
1084.32
39.50
1123.82
280.16
843.66
-1.24
844.90

973.39
590.23
563.36
431.61
0.00
0.00
834.59
220.72
83.18
3697.09
0.00
1030.11
0.00
63.53
1093.64
435.60
688.05
1478.05
2601.69
1.76
2603.45
3697.09

1121.95
24.23
7.86
5.15
17.32
0.00%

4331.79
2610.36
39.35
346.54
138.62
-0.79
0.30
30.00
0.00
0.00
1227.41
30.83
1258.25
315.01
943.23
-1.39
944.62

1901.88
472.01
607.15
470.17

0.00
0.00
850.74
215.75
82.19
4599.90
0.00
989.30
0.00
63.92

1053.22
435.60
688.05

2422.67

3546.31

0.37

3546.68

4599.90

1312.44
21.67
5.77
4.73
14.09
0.00%

4715.32
2816.42
43.02
386.66
146.17
-1.02
0.30
33.00
0.00
0.00
1356.78
36.82
1393.60
348.41
1045.19
-1.54
1046.73

2882.58
551.30
655.08
511.80

0.00
0.00
853.46
209.79
81.21
5745.20
0.00
1087.91
0.00
65.42

1153.33
435.60
688.05

3469.40

4593.04

-1.17

4591.88

5745.20

1454.99
19.56
4.46
4.34
12.04
0.00%

5123.93
3036.64
44.91
409.91
153.72
-1.48
0.30
35.00
0.00
0.00
1514.92
35.66
1550.58
387.83
1162.74
-1.71
1164.46

4005.76
611.83
706.30
556.15

0.00
0.00
845.68
203.82
80.22
7009.75
0.00
1188.10
0.00
67.03

1255.13
435.60
688.05

4633.86

5757.50

-2.88

5754.62

7009.75

1623.18
17.58
3.56
4.00
10.10
0.00%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2018A  2019E
843.66 94323 104519  1162.74
5299 8582 9923  109.74
-15.36 0.79 -1.02 -1.48
0.08 0.30 0.30 0.30
442.51 356  -68.73  -54.30
76990  -30.30  -33.30  -35.30
553.98 99470  1041.67 118170
33180  -96.00  -9500  -95.00
78012 30.00 3300  35.00
44832  -66.00  -62.00  -60.00
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
-650.40 021 1.02 1.48
-650.40 021 1.02 1.48
35506 92850  980.69  1123.18

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

3.20% 8.93% 8.85% 8.67%
0.61% 13.20% 10.54% 11.66%
0.99% 11.80% 10.81% 11.25%
1.03% 16.98% 10.86% 11.56%
39.09% 39.74% 40.27% 40.74%
10.96% 11.18% 11.28% 10.97%
21.22% 21.77% 22.17% 22.69%
32.41% 26.59% 22.76% 20.21%
22.82% 20.51% 18.19% 16.59%
39.42% 46.43% 49.42% 52.78%
28.21% 30.30% 30.86% 31.68%
1.14 1.04 0.91 0.80
6.85 6.77 6.63 6.93
9.92 8.94 10.25 9.73
5.42 4.46 4.46 4.46
116.59% - — —
29.58% 22.90% 20.07% 17.91%
0.00% 0.00% 0.00% 0.00%
2.44 3.42 4.15 4.86
1.90 2.82 3.56 4.27
0.00% 0.00% 0.00% 0.00%
1.94 217 2.40 2.67
5.98 8.14 10.54 13.21
1.27 2.28 2.39 2.71
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
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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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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