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B A BLA A Sk ez AR B

BRE & A

LG EL: N3] 2018 F R AT LN 50127, FIHIEK 29.9%; £ E4
#liE 2.31C, FlHIEK 25.1%; F=3dkB 4 AliE 2.2 121, FHIEK 27.3%.

B EBAERNBRETRE, BABRKT ZELMEAZE. 2018Q4 F AN 5 )3 B A
Ha A A 1.210, 0410, Rl K 25.0%., 15.8%. 4 &) = &5 4% T, 2018
AFEAHEAE 94.3%, KT 2017 B2 AN B8, E2RREMAFREL
75 &8 AT GMP HAEAE F R sn 2, FRE RS RER AT, H
B9 R ERFAAE, ARMBERAES5EZEAESHNA 33.6%. 6.8%, Ftt
2017 Rl EAA AT, BARM ET O L £BLEGHIX 3 A, 2 H b Lk
AR, CREMTRRFEIF, “HRERRIER, w8 hLEATT Tl
HEAME. BEME. BTHFFHE, A 2012 SFHE LHEBKGHT
I RHEPHL G —, EARBIAEATH LKL,

# R RRA i, FAREAEKAL, 2018 F, N AHANLT 3860
A, BlERK 59.7%, TEEZNE LM ER RSB =8, EREREST
JES A K BENFF G, AR T a0 = S 3G AT AR B AN BT E; HoF
%R 1348 7 L, Bl K 75%. A8 IA 2 AN ET =&, B “H b shiEH”
o Sy LB R BRI SETERAE T, ChASAMNT AN HATBSKAKRR,
EBHAR, NEAFTEENRG, EFBAHSIEL 134, OEZRLSHAN. £
AR . BLBE KSR SERFE, UREZRSH SRS 9 ML~ R,
BAT, RSB ARMET N AER, LHEFETER I, < LsFn” 4
4 b R GG BLEGE B I ARG ROR A AESE; Kk 35F, A8 R&FFE
HEFE, THESFNFEH—FHE,

AT mpeFNE, HAHLHEHMK. 2018 F 4 A4, A3 A% 151K
I LXK FTapHARARAS, 3 AT AFEE NI RADRGT@ER
RAEERoM, ERREFFBLABEFMBETE EFB. A HT@EMK, =
138 F G NS B Sk, WHFEIN S BARL I, FALE S,

BAMMEIRLK., it 2019-2021 4 EPS 5514 1.04 ©. 1.35 ©. 1.77 %,
stE PE % 46 45, 3542, 27 1. NARABRARKGBLE S BHA L 54 Z4E
ddk, FRTWIHELEHR, EEIRES QTR E, A3 BLEF & ARK RS
K, R ORRT R

% LKA R P

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT Rk

F#kiE5: S1250517100002
w1%5: 021-68416017

W4 cj@swsc.com.cn
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18/3  18/5  18/7 18/9 18/11 19/1  19/3

RIERF: KRR

B A(ILRL) 2.91
AAE A R (fTRR) 2.54
52 J& W LA X 18] (L) 32.2-64.88
EAE(IL ) 138.69
B E (L) 10.58
R F T () 3.33

A8 RA R

1. & X A4 (300357): BidH %% 4@k,
BN HFEK  (2018-10-25)

2. & X A4 (300357): AL LLGHEHEZ
IR, FRE&HFEE  (2018-08-16)

o RNERT: FRIMESTMERTRAY. BRAREETEARPMENE,
FATIE R 2018A 2019E 2020E 2021E
BLMAN (FF L) 500.74 651.57 842.31 1100.05
BrF 29.87% 30.12% 29.27% 30.60%
12 &N S A A (87 L) 232.88 302.97 392.45 514.90
BrF 25.14% 30.09% 29.54% 31.20%
HRIKE EPS (L) 0.80 1.04 1.35 1.77
%% Ik H % ROE 23.29% 23.33% 23.21% 23.34%
PE 60 46 35 27
PB 13.93 10.68 8.20 6.29

KEFH: Wind, BFiEx
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ER XN 500.74 651.57 842.31  1100.05 ##id 231.86 302.97 392.45 514.90
ERI W 28.52 37.92 49.45 67.95 AT Ll 7.36 14.76 19.15 23.13
B Ak A2 R e 2.72 3.67 4.85 6.23 M%%HA -11.18 -4.82 -5.65 -7.69
HERR 168.29 224.79 290.60 381.72 FAREARK 1.15 0.00 0.00 0.00
ik 34.16 42.35 50.54 55.00 “#EEEFALH 164.56 -91.95 -100.73  -138.25
w455 R -11.18 -4.82 -5.65 769 Hfb -187.29 -8.00 -8.00 -8.00
P BALB K 1.15 0.00 0.00 0.00 BEFEHALARAHK 206.45 212.96 297.22 384.10
Bk H 7.80 8.00 8.00 8.00 FAkH -39.49 -40.00 -40.00 -40.00
NRMMET SR 5 0.00 0.00 0.00 0.00 Atk 171.88 8.00 8.00 8.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 132.39 -32.00 -32.00 -32.00
B A 271.36 355.66 460.53 604.84 A 0.00 0.00 0.00 0.00
HAeERERE 1.63 1.04 1.52 1.38 Kz 0.00 0.00 0.00 0.00
#13H H5R 272.98 356.70 462.05 606.21  RALERF 0.00 0.00 0.00 0.00
FRA3HL 41.12 53.73 69.60 91.31 X AFALA 0.00 0.00 0.00 0.00
%A1 231.86 302.97 392.45 514.90 Htb -64.64 4.80 5.65 7.69
Y HME A ME -1.02 0.00 0.00 0.00 EF#EHALRAHR -64.64 4.80 5.65 7.69
BN S A 232.88 302.97 392.45 514.90 AAREFHH 274.23 185.75 270.88 359.78
Vil 460.04 645.80 916.67 1276.46 KA
R e LAY 2T 177.48 241.89 311.34 405.63 HEMKAEKE 29.87%  30.12%  29.27%  30.60%
Ve 23.47 31.21 40.70 55.93  FAEMKE 25.50% 31.07% 29.49%  31.33%
H AR T 120.66 157.01 202.97 265.08 FAlAEKE 2459%  30.67%  29.54%  31.20%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 22.18%  36.65%  29.66%  30.85%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 137.68 163.96 185.84 203.74 EA1F 94.30%  94.18%  94.13%  93.82%
MR AR LS 123.35 122.35 121.35 12034 =% % 38.20%  40.26% 39.83%  39.00%
HAeAE R T 15.20 15.17 15.14 1511 #AE 46.30% 46.50% 46.59% 46.81%
¥ = &t 1057.89  1377.38  1794.00 2342.28 ROE 23.29% 23.33% 23.21%  23.34%
48 453K 0.00 0.00 0.00 0.00 ROA 21.92%  22.00%  21.88%  21.98%
R AT Far FRAL IR 41.41 52.61 70.23 93.09 ROIC 36.53%  46.80%  49.97%  54.30%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 53.43%  56.11%  56.28%  56.39%
A 5 Ay 21.06 26.40 32.95 4347 EBE#KH
A4 62.47 79.01 103.18 136.56 E#FAEE 0.53 0.54 0.53 0.53
A 290.88 290.88 290.88 290.88 SRR 4.27 4.74 5.02 5.80
FANAR 52.43 52.43 52.43 52.43 MR R 4 E 4.76 4.95 4.78 4.84
R 626.19 929.16  1321.61 183651 ARNAH#%E 1.32 1.39 1.38 1.41
3B HN A R AR A 969.52  1272.47  1664.92  2179.82  HERAREFHRELLEZLIA 97.73% — — —
VAR FR AR S 25.90 25.90 25.90 25.90 FARLH
BAARSAH 995.42  1298.37 1690.82  2205.72 W/ afwE 5.91% 5.74% 5.75% 5.83%
e i A B At 1057.89  1377.38  1794.00  2342.28 W AGHIE Atk 0.00% 0.00% 0.00% 0.00%
R E 13.57 14.51 14.97 15.21
@A 1316 1400 1455 1478
EBITDA 267.54 365.60 474.03 620.28  BAA FIAHE 0.00% 0.00% 0.00% 0.00%
PE 59.55 45.78 35.34 26.94 HBRARAR
PB 13.93 10.68 8.20 6.29 ARIHE 0.80 1.04 1.35 1.77
PS 27.70 21.29 16.47 12.61 HRAHKF 3.42 4.46 5.81 7.58
EV/EBITDA 50.07 36.13 27.29 20.28 HRZEALL 0.71 0.73 1.02 1.32
S 0.00% 0.00% 0.00% 0.00%  HMAA 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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KX A4 (300357) 2018 4F4F4k &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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