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SOUTHWEST SECURITIES

<

FRBRAFHERRE, &2FLYGHFEAM

BRE & A

o F: N 2018 FFIR, 2018 FEA T 317.46 LT, FIILTH 4.4%,
KB LN S LR FAIE 23.01 12T, RTR 26.5%. £4]% 25.3%,
2017 FTH LAE S A FIE 8] 3E 10 Rk AL LKA 5 Lo

HARMERL, AMEBRXBAKRE, 2018 F, 3L % L4124 60868 4%, F
T 9.51%. b R E & 24748 4%, Bl A AT, 4K £4F 36120
i, BILL TR 15.4%. <& THRRESE SR, 2N EETRLAE = SR
FREH M, N8 EENMEE 2017 FRA Y 6%. £F)F 25.3%, & 2017 F
THE LA S, TE2TANEBE KGRI Hh, AR % A E 17.23%, & 2017
FHRK25A TS, AP FEE AR HEFRNERU SRR ESSH 8.3%.
7.9%%= 1.0%, AR EF 2.1%. 0.8%42-0.4%. £+ &2 % HE KERHA
W EFBEA, 2018 Fa3AH A K FA 18.6 1L, FHIEK 41.5%, #F K5
& Heik B 5.9%, AR L T AT b FHKF

AR LB, FHRBREELLALZRFER. 2019 FHAERAEABB LD
ZdE, EAREEZEFNAAERETE, BALATEEFNAEBR G T,
BEMAAAERIEAERTE, RERFPETHHEFETEOEALT, »
3 AR b RAA TR, AMINA, EHSANEREBEGERLT, &Lwwd
Al EE KA, EBR. BRFTEHARYNWEFLRIALRE TR
T H . Bl 5] 2019 Fn 8 BARH, N 320 LA NEIE, SARILT
N B,

BAM S &N FT 2019-2021 F 3544194 26.0/22.1/22.1 1,
EPS 4% 1.18/1.00/1.00 T, 5 PE 4 Al4 12 42, 1442, 14 4%, % <38
R,

RIeRT: HALREEHES IARATM, HAEREFETHAFHTIT L 4L
T RAANR R,

AR 2018A 2019E 2020E 2021E
FhAN (FF L) 31745.84 31175.97 28660.10 28403.27

Wk -4.44% -1.80% -8.07% -0.90%
)2 & #8441 (87 L) 2301.49 2604.42 2206.36 2205.33

Wk -26.45% 13.16% -15.28% -0.05%
HRIKE EPS (L) 1.04 1.18 1.00 1.00
%% Ik H % ROE 13.90% 15.00% 12.42% 12.10%
PE 13.4 11.8 14.0 14.0
PB 1.84 1.76 1.72 1.67

KA H: Wind, BFiEx

% & iEFAT RS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

KAEA: R4

%75 : 021-58351812
HRE: swj@swsc.com.cn
KREA: BRK

Wr 4 fwr@swsc.com.cn
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PHR300
2%
9%
-19%
-30%
-41%

1

-51%

18/3 18/5 18/7 18/9 18/11 19/1 19/3

BREAGLIR) 22.14
FAE A ME(LRR) 22.14
52 A AR K () 10.6-22.42
B E(LR) 308.40
BRE (LR 367.99
B F T (L) 7.06

KRR

1. FiBZE % (600066): =FF %A%,
LA LA E  (2018-10-29)

2. FiBE % (600066): AMkE I B A ARIE
(2018-08-28)

3. FilE % (600066): % ANk B F it 5 2
T, 48 BAIR S T (2018-04-25)

4, FilE % (600066): Wik Tk Bt
R, ThERAAE N
(2018-04-03)
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B A
XK

1) fBi% 2019-2021 F# AR E FHEH AR LIEK 5%, 0%. 0%, £AIFAMNER
FoRZ Y TR

2) Rk 2019-2021 F & & SR ED AR LT K 2%, 0%. 0%, £A1F L AMNER IR
EACE SN RN

AT ERE, AN ) 2019-2021 F 4 b F AN R A 4= F &
% 1: pLHFBRARLEAE

¥li: AL 2018A 2019E 2020E 2021E

29,409.1 28,839.2 26,323.3 26,066.5
EEERD MR -2% -9% -1%
ESES 25.7% 24.5% 20.9% 21.0%
N 107.81 107.81 107.81 107.81
EIBIR % i 0% 0% 0%
ESES 28.52% 29.00% 29.00% 29.00%
PN 31,745.9 31,176.0 28,660.1 28,403.3
&t MR -1.80% -8.07% -0.90%
ESAES 25.32% 24.19% 20.83% 20.91%

HKIEEE: Wind, B@ER

WA LR E LG E & BRI,
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f&: M&5mAE#EIA

ER XN 31745.84 31175.97 28660.10 28403.27  ##lid 2328.38  2636.64 2233.14  2232.10
RIS, W N 23706.09 23635.15 22690.25 22465.46  A71H 5 ¥4 666.04 473.32 563.03 657.47
7 AL A B e 195.04 177.23 166.85 165.58 M#% A 324.67 78.41 90.15 94.34
HERR 2511.79  2338.20 1719.61  1704.20 #=#AEHIK 200.15  -100.00 0.00 0.00
ik 771.85 252525 2006.21 1988.23 4“#EEEF AL -307.85 -2522.34 39251  -444.90
w455 R 324.67 78.41 90.15 94.34 Hfb -633.56 871.63 -111.04 -54.77
P BALB K 200.15  -100.00 0.00 0.00 BEFEHALARAHK 2577.83  1437.65 3167.79  2484.23
FF 111.45 63.36 75.54 76.37  WALHE -215.67 -1200.00 -1200.00 -1200.00
MRMEE H R E -151.10 -40.00 0.00 0.00 itk 62.91 37.05 75.54 76.37
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -152.76  -1162.95 -1124.46  -1123.63
B A 2468.00 2545.10 2062.59 2061.83 fEHIfEE -765.15 913.54  -306.21 480.85
A ERA 78.54 338.58 379.78 379.40 ki -2.26 0.00 0.00 0.00
GRERS i 2546.53  2883.68 244237 244123 JARAERIT 0.00 0.00 0.00 0.00
P Fg AL 218.15 247.04 209.23 209.13  ZATRA 0.00  -817.03 -1823.09 -1765.09
b R R 2328.38  2636.64 2233.14 2232.10 Hfe -786.55  -1100.90 -90.15 -94.34
Y HME A ME 26.89 32.22 26.78 26.77 EREDLERAER -1553.95 -1004.39 -2219.44 -1378.58
VBRSNS 2301.49 2604.42 2206.36  2205.33 AEREAR 962.97  -729.69 -176.11 -17.98
Vil 2912.00 2182.32 2006.21  1988.23 AK#S
R A= AT 2R 20512.54 17981.14 17212.92 17559.82 4HEMAEKF -4.44% -1.80% -8.07% -0.90%
Ve 3832.62 3821.15 3668.39 3632.04 TAALEMEKE -31.47% 3.12%  -18.96% -0.04%
H AR T 710.75 684.69 630.08 624.51  HAIHEMKE -26.50%  13.24%  -15.30% -0.05%
K H AT 673.56 673.56 673.56 673.56 EBITDA 3k % -28.02%  -10.46%  -12.30% 3.60%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 4490.26  5155.46  5750.95  6271.99 EAIFE 25.33%  24.19%  20.83%  20.91%
VR A ek orid & & 1181.82  1243.69 128555 1307.42 Z=%#% 11.37%  15.85%  13.31%  13.33%
HAeAE R T 2485.47  2485.09 248470 248432 4AIE 7.33% 8.46% 7.79% 7.86%
¥ = &t 36799.02 34227.10 33712.36 34541.90 ROE 13.90%  15.00%  12.42%  12.10%
48 453K 5.00 918.54 612.34  1093.18 ROA 6.33% 7.70% 6.62% 6.46%
R AT Far FRAL IR 16099.63 11821.99 11269.26 11166.60 ROIC 19.66%  16.97%  12.78%  12.38%
KA 18.98 18.98 18.98 18.98  EBITDA/4HE M 10.89% 9.93% 9.48% 9.91%
A 5 Ay 3919.25 3895.63  3829.78 3814.12 EiE#S
A4 20042.85 16655.13 15730.35 16092.87 &3 RiEE 0.87 0.88 0.84 0.83
M A 2213.94  2213.94 2213.94 2213.94 R AR 8.15 7.68 6.27 5.60
FAMAR 1278.77  1278.77  1278.77  1278.77 JMIKKFHE 1.83 1.88 1.84 1.84
R 12144.39 13931.78 14315.04 14755.28 #ARAH#%E 6.79 6.18 6.06 6.15
3B HN A R AR A 16640.91 17424.48 17807.75 18247.99  HERARESFHKELLEZLIA 98.87% — — —
VAR FR AR S 115.26 147.48 174.26 201.03 T ARLH
BAARSAH 16756.17 17571.96 17982.01 18449.02 /> Afw% 54.47%  48.66% 46.66%  46.59%
i B Ao i AR A A ATt 36799.02 34227.10 33712.36 34541.90 W A&ARELE AT 0.12% 5.63% 4.01% 6.91%
R E 1.57 1.71 1.75 1.72
s 1.36 145 147 146
EBITDA 3458.70  3096.82  2715.77  2813.64 JiAl I AT E 0.00%  31.37%  82.63%  80.04%
PE 13.40 11.84 13.98 13.98 HBAEHF
PB 1.84 1.76 1.72 1.67 HRBOKkE 1.04 1.18 1.00 1.00
PS 0.97 0.99 1.08 1.09 HmRAEFKF 7.57 7.94 8.12 8.33
EV/EBITDA 7.37 8.75 9.93 976 HRBEALE 1.16 0.65 1.43 1.12
S 0.00% 2.65% 5.91% 5.72%  HMRAA 0.00 0.37 0.82 0.80

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

& @RI A IRA D QAT R AN a7 AA P EREREEEIZE R APRGIERIT HH L5 46
RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,

BRI KR

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 REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
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 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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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 ARERTABEREGI A, MFFbk. RERMPIBERE HAFAREN, KNaH
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

FiBE % (600066) 2018 Fik & iF

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
5 4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KT B AE 2 021-68413959 15821376156 zfyi@swsc.com.cn
i E Sk S RARE 2 021-68415380 15201796002 wwg@swsc.com.cn
L& IHEF SR E B 021-68415861 17321300873 whf@swsc.com.cn
HEE Err 021-68415296 18221919508 tsj@swsc.com.cn
IRy S HEnE 021-68415861 13166156063 ybz@swsc.com.cn
T A 2T 021-68416017 13122661803 dks@swsc.com.cn
FiErE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
N 5841 = RN 23T 010-57758566 18500869149 lujian@swsc.com.cn
e KR BB E %R 18601241803 18601241803 zhanglan@swsc.com.cn
bUE: & g rr 010-57758619 17710335169 liuzy@swsc.com.cn
EHEA AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
B E%ZE 0755-26820395 13510223581 yyl@swsc.com.cn
I 3 i e %R 0755-26673231 18620838809 huaj@swsc.com.cn
I3 3% HEnE 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
f&& (M) AR 239 15521010968 15521010968 chenxiao@swsc.com.cn
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