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SOUTHWEST SECURITIES

2018 S L %5 A H,
2019 S AR L S5 TR % W 5

BI A
o Ffh: NAKM 2018 HFFR, 2018 FEAFLILA 1908 LT, FHHEK

26.3%, VaHEFA)iE 41.11Cx, B3k 66.2%, EPS 1.26 T,

KERK, 2018 FEWEE L HHT., b FEHRAREELHFSEHE, Hdb, L
AH K JeAfo b A AR 0k T3 AR FA, S A E 2018 F 12 A H LAk
JRE ST R, RBELHEZ O TREGLIE, 12 Ao i 48 T+
] R AE e d LR . N 8] B R R ST kAN 45.1 {L T, aH4 A 9.3
Lo 2018 S 4 4F, N IR EHHE 24.2 7 4, PR E 10.7 F ok,
F A B AR SR A NS BAMRE I A, BRI LSTE, NEATERE
LRI EON B . KAARR B AR LB B, EXIIRA B AR SH
% RBUFMITIFIL T4, CRARITA BRI, BiFLHRMRE T FES T
TR T E, HIIAFHZE 2019 FETXFIAD, KAELARFTBCF 7
AR I T, MitHa 2020 FF4HE, LUl —4 i, ZEIAH
T AT, Fk 2019 F 5 M5 HFH N

FANLIEKRENLIITLEEE XY, AAALTH, 2019 F 3 A 21
H, TH&MAK N IARYEETRIHBRNGRARIE, ERELARS
TRETRIBS FSHABR_JE, S 1 ek, N3 0K_JeF Rty s
TEMNF, ARIERAEE, FR_JEmi LK E 1415 A0, HRABUH ST
Tl EGMAEARLL, FRiE 200% A2 & . SECEFIAE QA EAB]) , AZHT
892 AT ik LR E 5.2 75 lvk, I REBRTES T R ik, BEMAE
BRBRA TS, O RAEE S, — RSB, P P AR A AR G
TR &,

BARM 5K, T 2019-2021 F EPS %1% 1.88 . 1.99 .. 2.31 T,
Ak ST AR P L AR E 20%, B AT AES AN 104, 104, 8
5, G CENT AL

RMeRT: A8 Gk b4 AR B ARBTLMEK, AKX HRTE
A, BB RE S B AR R Y0, ART R B, BRI
KRB ZE K, TRURKNE. FHEREERRBATH, TRAEALLS
T3k HA 4 A o

AR B 2018A 2019E 2020E 2021E
TN (BF L) 19075.78 22553.29 23236.04 25187.67
Wk E 26.32% 18.23% 3.03% 8.40%
I3 BB 8 A (B L) 4111.36 6125.79 6473.47 7505.00
Wk E 66.20% 49.00% 5.68% 15.93%
Rk E EPS (L) 1.26 1.88 1.99 2.31
%% I A % ROE 19.19% 22.95% 20.25% 19.64%
15 10 10 8

3.08 2.44 2.02 1.68

KEFH: Wind, BFiEL

% & IR LA F S

SR ERL
#kiES . S1250517070002
%1% : 0755-23614278

BR A : hjw@swsc.com.cn

AR AR

kiS5 S1250518100002
#7%5: 010-57631191

R ylin@swsc.com.cn
AN B

#3%5: 010-57758571

R : Xuec@swsc.com.cn

GCRELE

%

YIE300
57%

40%
24%
8%

-9%

-25%
18-3 185 18-7

18-9 18-11 19-1 193

B A(ILIL) 32.53
AAE A R (fTRR) 32.53
52 J& M RLH X 18] (L) 8.26-18.92
EE(IL ) 615.53
B E (L) 522.16
A F (L) 6.14

R

1. #7ir %2 (600352) : % w95 B %K F R K,
A5V HFARY  (2019-01-27)

2. #ri £.2% (600352): #HMAE=H, #
S &4 8 (2018-12-03)

3. #rin A% (600352): b #EMiA, F Rk
MR € (2018-10-31)

4, #riz £ (600352): Ak GIEK
83%, ZAfEAHtle®k, EAAKOHM
(2018-08-31)
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: Bt is A
e secomen HriT B (600352) 2018 444k & iF

XBERIK:

S 2019-2021 FAHE XM A 5 7 vk, 4.9 T ik, 4.8 7 lek, EEFAHHE
HMH 3.9 77 Ak, 3.5 7 ulek, 3.5 7 ik,

2. &8k M Emerald 25, ZAWR ML, 430k ik 2019-2021 S 894k AN faF)id,

3. BR ZEyfe B R et A2 2019 FiA B R %, BIR ZEM4s £ 2019-2021 4051 A
15 7 ik, 12 7 ulek, 10 7 Tk,

4, B FEV 4@, 2019 F K FARKIE R ZGER B F4EHAJ0KN, 2020 F R A AP X
PR B F RS A IO, 2021 S AL 3L 3 T B TS AR AR .

£ 1: pLFRABRLEAE

¥l BHAL 2018A 2019E 2020E 2021E

19075.8 22553.3 23236.0 25187.7
b g 26.3% 18.2% 3.0% 8.4%
&t
R 10409.2 11543.7 11924.4 12426.9
ERIES 45.4% 48.8% 48.7% 50.7%
N 16230.07 17890.6 17386.6 17135.6
. b g 26.3% 10.2% -2.8% -1.4%
HHAL S & -
AR 8152.86 9060.5 8793.99 8092.39
ERIES 49.8% 50.6% 50.6% 47.2%
N 1163.18 1200 1250 1300
3R 20.3% 3.2% 4.2% 4.0%
AR S i
R 946.88 156.00 162.50 169.00
ERIES 18.6% 13.0% 13.0% 13.0%
N 114.95 2000 3000 5000
o b g -10.3% 1639.9% 50.0% 66.7%
e Ak 4 i
R 30.05 1100.00 1650.00 2750.00
ERIES 73.9% 45.0% 45.0% 45.0%
N 1168.57 1285.42 1413.97 1555.36
b g 37.6% 10.0% 10.0% 10.0%
ABC L5 -
AR 1074.39 1156.88 1244.29 1337.61
EXIES 8.1% 10.0% 12.0% 14.0%
N 137.39 153 160 170
Efd -1.6% 11.4% 4.6% 6.3%
SRSk % -
R 54.00 48.96 51.20 54.40
EXIES 60.7% 68.0% 68.0% 68.0%
N 23.07 24.22 25.43 26.70
Efd 378.4% 5.0% 5.0% 5.0%
A4 4 -
A 14.51 21.31 22.38 23.50
ERIES 37.1% 12.0% 12.0% 12.0%

HIEFR: B RiEH
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: Bt is A
e secomen HriT B (600352) 2018 444k & iF

f&: M&5mAE#EIA

ER XN 19075.78 22553.29 23236.04 25187.67 4 #1id 421253  6282.86 6639.46  7697.44
7k R A 10409.17 11543.66 11924.36 12426.90 47 1H 5#k4k 707.77 685.57 122530 1736.84
7 AL A B e 143.39 162.76 169.92 173.79 M%% A 377.23 569.28 689.31 650.97
HERR 123425  1533.62  1487.11  1586.82 i S BAAHK 493.96 50.00 50.00 50.00
ik 1193.05 1465.96 1463.87 1586.82 “ETEHFALH -4696.04 -65.39  1541.66  1265.00
w455 R 377.23 569.28 689.31 650.97 Hfb -19.15  -266.77  -631.23  -523.26
P BALB K 493.96 50.00 50.00 50.00 ZFEHALRER 1076.30 725556  9514.50 10876.99
gl &1 393.77 300.00 500.00 500.00 WAL H 369.37 -7000.00 -7000.00 -7000.00
MAMEEHRE -7.52 0.00 0.00 0.00 itk -2063.61 401.77 500.00 500.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1694.24  -6598.23  -6500.00 -6500.00
2 W A0 5088.43  7528.01  7951.47 9212.36 JEMfEi -1068.86  1257.58 -1031.75 -1329.78
A2 ERE -50.47 -48.41 -47.36 -48.74 KAt 3484.23 0.00 0.00 0.00
GRERS i 5037.96  7479.60  7904.11  9163.62 JAMAERIT 12.61 0.00 0.00 0.00
P Fg AL 825.43  1196.74  1264.66  1466.18 I ATALA 0.00  -822.27 -1225.16 -1294.69
b R R 4212.53  6282.86 6639.46  7697.44 Ak -2362.16 -2712.49  -689.31  -650.97
VAR S 101.17 157.07 165.99 192.44 EREDLERAR 65.83 -2277.19 -2946.22 -3275.44
VBRSNS 4111.36  6125.79  6473.47  7505.00 AEREAR -431.86 -1619.86 68.27  1101.54
Vil 3875.19  2255.33  2323.60 3425.15 AK#SH
R A= AT 2R 7305.70  8859.93 904551  9763.69 HHEAAEKE 26.32% 18.23% 3.03% 8.40%
Ve 23494.09 23004.08 21461.84 19854.30 EAAlEEKF 49.39%  47.94% 5.63%  15.86%
HARAT* 1426.55  1548.32  1592.21  1717.66  #AliEEKE 54.21% 49.15% 5.68% 15.93%
K H AT 977.23 977.23 977.23 977.23 EBITDA #k % 39.36%  42.27% 12.33%  17.58%
EE N2 N 3581.23  3581.23 3581.23 3581.23 FHAlfEAH
RAR At TA2 5956.68 12293.80 18091.20 23377.06 E£AF 45.43%  48.82%  48.68%  50.66%
VR A ek orid & & 943.83 925.96 908.08 890.20 =%#% 14.70% 15.82% 15.67%  15.18%
HAeAE R T 4655.77  4650.94  4646.12  4641.30 AAIE 22.08% 27.86% 28.57% 30.56%
¥ = &t 52216.26 58096.82 62627.02 68227.81 ROE 19.19%  22.95%  20.25%  19.64%
48 453K 5103.96 6361.53 5329.78  4000.00 ROA 8.07% 10.81% 10.60% 11.28%
AT Fo TR 5808.81  6998.33  7107.03  7583.44 ROIC 14.83% 18.60% 17.25%  17.87%
KA 11889.75 11889.75 11889.75 11889.75 EBITDA/4HE I 32.36%  38.94%  42.46%  46.05%
A R AR 745754 547156 5510.52 5561.94 EiERS
A4 30260.05 30721.17 29837.07 29035.12 E#FAH#HFE 0.39 0.41 0.38 0.38
M A 3253.33  3253.33  3253.33  3253.33 R AR 3.45 2.58 1.53 1.21
FAMAR 1564.29  1564.29  1564.29  1564.29 MK E % E 6.85 6.73 6.19 6.39
R 15610.98 20914.50 26162.81 32373.12 ARXAH#%E 0.47 0.50 0.54 0.60
25BN S AR E 19969.92 25232.29 30480.60 36690.91  HERAREFHKELLELIA 81.32% — — —
VAR FR AR S 1986.29  2143.36  2309.34  2501.78 RWALZH
BAARSAH 21956.21 27375.65 32789.95 39192.69 W/ AfwE 57.95% 52.88% 47.64% 42.56%
fifir Aol R B A9 52216.26 58096.82 62627.02 68227.81 i &ANHIE ffL 66.14%  69.24%  67.84%  65.13%
AL E 2.48 2.37 2.43 2.60
s 086 084 092 112
EBITDA 6173.43 8782.86  9866.09 11600.17 XA A& 0.00% 13.42% 18.93%  17.25%
PE 14.97 10.05 9.51 8.20 HE#IR
PB 3.08 2.44 2.02 1.68 HRILE 1.26 1.88 1.99 2.31
PS 3.23 2.73 2.65 244  HRRETF 6.14 7.76 9.37 11.28
EV/EBITDA 10.50 7.47 6.54 535 HRZ2EALE 0.33 2.23 2.92 3.34
S 0.00% 1.34% 1.99% 2.10%  HRARA 0.00 0.25 0.38 0.40

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
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

iz B (600352) 2018 HF4R &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 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 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 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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