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SOUTHWEST SECURITIES

LG R AFETR, BURF KBS & ki

BRE & A

T 8N 2018 Ak S B34 B 2019 4 QL b 4hFiA: 2018 FE b ik
A% 14.0 127t (+19.8%), 1FH&4#i84 2.7 12t (+17.2%); 2019Q1 i+t
TR A AL 1.6 1CT-1.812T (FAE 1.7 1), Rl K% 146%-170%
(F 18 158%) . EARdk 4 K AR ST ke — B FLHA .

LY RABHA, RBALEFREZE, 235 2018Q4 & ki N 3.72 LT
(+4%), V3% A% 2700 7 T (-54%). 2018 F B NE B Lk 22 5T
BEAARAMNFLEENTE, —BEELBRTFRALRREEZTRERERE
FET I E K, Q4 LR T i £ % J A N ) 3 4d # Fo 5 2K R 69 4% AR
RETRAMGB R, FHLH 4000 77 698575 Mo S REL TN B T2k 549
R, RABZFTABARAN THELB A, BITEZART /A LERRL
FagAnset . 28 2019Q1 1EEAAER L R EENE K, TR NHBETEL
TR BN 1 7| AT 69 SR IR A HEAT AR IT BT A 69 9200 77 L~9700 77 T (PR
9500 77 L) dE 2% Pl & . 4 8] dadE B )3 &4 118 %) 7000 7 L~8000 7 T (+F
{5 7500 77 T.), RH3EK 2 6%~22% (F1H 14%).

ETFHELRAR, BEARBAFTLERE. N KMEH N £127 9K
Beszds, Aiteshid AR R ETAHEAE . 2018 S, A% T X 2000
7 AR EAEL 9.52%8 AN AAV A H AR K B 77 kAR, Eili At
A B ARAHAF NS HBRT, NEFELRENAR. FEAS T B4
BARRKE KRS, BEREAARESE KA RERG FEARFL T8, T8
JEG T A 90% A b, A E R E A F b KK B KK 3-4 45, 2018 9 A
AN 06k S RIS RIIET HHAWT ML, AL RS F R T
2000 1277 o FEREA 2 8] %ok AR B 6 77 AR L T A By, AT L BCRAES) T,
FENGE S E IO Y-S

BRAMEILH, RAFAT N 8] 2019-2020 F 7 Wl A 3G R 4 2 30% A4,
13 £ % A 38R 64%F= 24%, EPS 2 #1% 1.36 7T, 1.68 T, & PE % 31 4%,
25 4%, i “ENY PR,

© R&RT: M SArls R ERERGGRIE; T 55T 45 mBIR
WATIEE 2017A 2018E 2019E 2020E
FAN (FF L) 1171.19 1448.25 1876.89 2451.87
R E 373.44% 23.66% 29.60% 30.63%
12 &N S A AN (B L) 232.75 293.66 481.49 596.90
R E 5660.29% 26.17% 63.96% 23.97%
AR EPS (L) 0.66 0.83 1.36 1.68
%% Ik H % ROE 15.66% 16.92% 22.28% 22.39%
PE 64 51 31 25
PB 9.59 8.21 6.59 5.35

KEFH: Wind, BFiEK

% LKA R P

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DI TRERAR
#iEF: $1250516100001

w1%5: 023-67909731
wR%4: cti@swsc.com.cn

GCRELE

DU AR PIER300
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RIERT: KRR

‘

B A(LRE) 3.55
AAE A R (fTRR) 0.62
52 J& M R Mr X T (L) 28.86-68.1
B E(fe ) 149.68
B E (L) 20.21
R F T () 5.06

1. N3t AE (000710): =37, LR
M A b Sk MEAZ (2019-03-11)

2. M AR (000710): LiFHkEk, &
A4k A &2 45T (2018-10-31)

3. N#AR (000710): L4k,
MG T R Ak (2018-08-22)

4. M3 AR (000710): L4ABT %M,
W94 J Fh 75 ATRFVAR R
(2018-04-26)

5. M 3% % ®(000710): &40 B & 7,
WMEFALTHEM  (2018-04-22)

6. N 3% 4 E(000710) : 75 & & B A b,
&Y AEARF bk (2018-04-16)
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: Bt is A
R AR (000710) 2018 & A b 5 i 5 it

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 1171.19  1448.25 1876.89  2451.87 4#liA 244.45 308.42 505.69 626.90
7k R A 455.26 542.40 694.87 873.69  #TIE Li4s 58.44 31.93 31.93 31.93
7 AL A B e 8.21 7.81 10.91 16.92 M% %A -3.42 18.83 18.77 19.61
HERR 308.64 376.55 478.61 588.45 /S MAEAR % 5.64 5.00 5.00 5.00
ik 124.82 144.83 178.30 220.67 “BEEEHFALH -508.81 60.71 -163.53  -208.12
w455 R -3.42 18.83 18.77 19.61 Hfb 278.06 61.49 0.21 6.83
P BALB K 5.64 5.00 5.00 500 BFEFHALAAHK 74.35 486.37 398.06 482.14
BAME -1.21 0.00 0.00 0.00 FTAXH -414.95 0.00 0.00 0.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk 542.76 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 127.81 0.00 0.00 0.00
2 W A0 275.10 352.84 490.43 72753 4EIfEH -44.80 -29.26 0.00 0.00
HAeERERE 9.13 10.00 104.50 10.00 kHfz -33.50 0.00 0.00 0.00
GRERS i 284.23 362.84 594.93 737.53 BARERIT 1038.10 0.00 0.00 0.00
P Fg AL 39.78 54.43 89.24 110.63 I ATRA 0.00 -46.55 -58.73 -96.30
b R R 244.45 308.42 505.69 626.90 Hfb -937.87 -18.49 -18.77 -19.61
Y HME A ME 11.70 14.76 24.20 30.00 HFEHLLRER 21.92 -94.29 -77.50 -115.91
VBRSNS 232.75 293.66 481.49 596.90 WA AEFHH 225.64 392.08 320.56 366.23
Vil 411.63 803.70  1124.26  1490.48 s K#h
R A= AT 2R 557.61 575.96 776.27  1021.67 AHEKAEKFE 373.44%  23.66%  29.60%  30.63%
Ve 107.50 126.86 162.08 204.90 FLFIEEKE 3586.46%  28.26%  38.99%  48.34%
HARAT* 25.97 32.11 41.62 54.36  AAlEEKE 5939.71% 26.17% 63.96% 23.97%
KIRLAAL T 18.67 18.67 18.67 18.67 EBITDA k% 12897.37% 22.26% 34.08% 43.97%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 538.17 509.43 480.68 451.94 &A% 61.13%  62.55%  62.98%  64.37%
VR A ek orid & & 29.48 27.78 26.08 2438 Z=%% 36.72%  37.30%  36.00%  33.80%
HAeAE R T 117.37 115.89 114.41 112.93  #A % 20.87% 21.30% 26.94% 25.57%
¥ = &t 1806.40  2210.40 2744.06  3379.34 ROE 15.66% 16.92%  22.28%  22.39%
48 453K 29.26 0.00 0.00 0.00 ROA 13.53% 13.95% 18.43%  18.55%
R AT Far FRAL IR 195.85 364.40 446.75 546.30 ROIC 38.72%  28.49%  38.32%  47.88%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 28.19% 27.87% 28.83% 31.77%
A 5 Ay 20.83 23.33 27.69 3281 EiE#A
A4 245.94 387.73 474.44 579.11 EFFRAHE 0.99 0.72 0.76 0.80
M A 354.61 354.61 354.61 354.61 R AR 3.56 2.90 3.98 5.54
FAMAR 881.01 881.01 881.01 881.01 AR 4 FE 3.85 2.63 2.76 2.74
R 301.29 548.40 971.16 147176 A WRAH#% 5.60 4.60 4.76 4.72
3B HN A R AR A 1536.56  1784.01  2206.77  2707.38  HEARREFHKIALIE LA 98.47% — — —
VAR FR AR S 23.90 38.66 62.85 92.85 FALH
BAARSAH 1560.46  1822.67 2269.63  2800.23 i/ AfrE 13.61% 17.54% 17.29% 17.14%
fifir Aol R B A9 1806.40  2210.40 2744.06  3379.34 W EARHFLE AR 11.90% 0.00% 0.00% 0.00%
AL E 4.63 4.05 4.51 4.85
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 418 372 416 449
EBITDA 330.11 403.60 541.12 779.07  MA) IATE 0.00% 15.85% 12.20%  16.13%
PE 64.31 50.97 31.09 25.08 HBRABAR
PB 9.59 8.21 6.59 535 ARlsE 0.66 0.83 1.36 1.68
PS 12.78 10.34 7.97 6.10 HRAFT* 4.40 5.14 6.40 7.90
EV/EBITDA 43.87 34.84 25.39 17.17 HmzETase 0.21 1.37 1.12 1.36
S 0.00% 0.31% 0.39% 0.64%  HMAA 0.00 0.13 0.17 0.27

HAEF£K: Wind, & FiER
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S swpink
s AEE (000710) 2018 4 & & 4k fh. &

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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S shas
s N3 A B (000710) 2018 4 & Lk 4 bedp K it

% &L FA R RPN

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

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T g% 021-68416017 13122661803 dks@swsc.com.cn
Bk HUXARAE E 021-68415309 18621310081 jsf@swsc.com.cn
N ¥ 5| B E % 010-57758566 18500869149 lujian@swsc.com.cn
e KR BB E %R 18601241803 18601241803 zhanglan@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A A 23R 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
FI L 32 AHAE 23 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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