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SOUTHWEST SECURITIES

oMt BHAR, AT EBRENT R

B &R

A5 A5 B

BN (BF )
W E

V3 & 8] %A1 (B 7 L)
HEE

HRk E EPS (L)

# 7B F ROE

PE
PB

PG KL N3] 2018 FE AN 37.41CT, BH+27%, A E4 40 11.5
e, Fl+28%; ¥ 18Q4 dc N, 1384 A3k 5 54 2.4%. 1.4%. 19Q1
JAN 195 12T, B+31%, JaE4F1E 6.4 1L, FH+26%. 18 SF/EFIK
#* 11.7 1o, FH+43%, 19Q1 ik 2.9 1o, FlH+19%. R, # 10
Mok R4 A 3.3 T (B .

FERGEMTENE, AREBRBRL, HFERENTRK. 18 F4 A+ (£
ZHEL) £FZMN 18517, FH+43%, TTak—FdaN, 19Q1 %4 F#
45%49 Z 3 K 118 45 A £ 7 o (5 B L +4H L) 12.6 12T, B 1b+21%,
&b 349%, 19Q1 ik 22%; A £ 75 18 FIAAN 31127, R+20%, &b
8%, 19Q1 ik 22%; HALEAKH > &b b )y, H3g—Afk, ~maMta
EFRAR, Ko RickA, @R EBELR, MAARL 81T, BH+52%, 19Q1
3% 54%; Fd . I PR R 3R 20% 04 b 18 SF A4 SMIN iR 29%, 19Q1
BN KIE R 72% (4 M3k 30%) , RIS 19 FHMFIeey T AM—
B, HINFAEBAFA R

FRAERTH, BAKARERS, 2018 FLAERA LIANTH EE 72.9%,

TERBERABAIANTA, B TR RAR; R ETHRL1IANATHY S,
HEFRERM 12 05, TEFRAETE 2 80 E, BEHRAEES
T, BRI LGEAEILAR S A A ERA 0.5 48 5 5 E 30.8%. 19Q1
W4 F5ARAR AT A R 42

BARRN 5K, T 2019-2021 SFAANS A A 45.7 /L. 55.2 /L. 64.2
e, VEEEREY A 14611, 17.6 17T, 2051, EPS 4Al%4 1.16
7T, 1.40 T, 1.64 7T, 3t B 3hA PE 5 A A 2242, 1945, 1615, 4HHF “EN”
i%ﬁo

RIed: =k Bm kg T RS,

2018A
3740.92
26.49%
1150.71
28.45%
0.92
18.84%
28

5.33

2019E
4571.80
22.21%
1457.38
26.65%
1.16
19.92%
22

4.45

2020E
5521.77
20.78%
1756.17
20.50%
1.40
20.00%
19

3.71

2021E
6421.23
16.29%
2054.22
16.97%
1.64
19.59%
16

3.10

KA H: Wind, BFiEx

& & F R TR F S

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

TR F R

#kiE5: S1250517080001
%75 : 021-58351839

Wi4E: Igg@swsc.com.cn
FEAN: A4t

%1% : 0755-23614240
WrFA: zjfei@swsc.com.cm

KX

PHR300

70%

51%

32%

13%

-5%

-24%
18/4

18/6  18/8 18/10 18/12 19/2 19/4

B A(MLRL) 12.54
B A BE(fLRR) 12.54
52 & W R Hr 1] (L) 13.39-29.57
EAE(IL ) 324.92
EHE(LL) 83.40
AT () 5.37

XA R
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#4%9E (2018-10-31)
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: & & it A
sounHwest secunmes 4 # % (603369) 2018 4 F4R &iF

f&: ME&mAEREIA

A% (5% ) REiEA (FFL) __2018A 2010

ERR N 3740.92  4571.80 5521.77  6421.23  #4#)iF 1150.74  1457.41  1756.21  2054.28
L3, 1013.54  1206.03  1395.30  1576.00 718 G4k 87.84 51.85 60.31 68.65
B LA B e 632.22 668.29 840.70 98257 Mm% %M -25.23 -7.89 -12.01 -16.67
WERA 585.63 731.49 883.48  1027.40 /&A% 25.45 0.00 0.00 0.00
&34 R 172.92 205.73 248.48 288.96 “EEEFALH 98.87  -434.60  -250.53  -307.92
%% A -25.23 -7.89 -12.01 -16.67 Atk -216.66  -178.07  -176.80  -180.06
F P BAL K 25.45 0.00 0.00 0.00 LZEEHALREHR 1121.01 888.70  1377.18  1618.29
HFMH 173.98 173.00 173.00 173.00 FARZH -67.56  -100.00 -50.00 -30.00
NMRET SR A 8.78 5.07 5.80 6.06 Ak -160.97 403.87 178.80 179.06
HMZ T 5 0.00 0.00 0.00 0.00 HFEDALR%H -228.53 303.87 128.80 149.06
& WA 1516.05  1946.22  2344.62 2742.04 sEigM% 20.00 -20.00 0.00 0.00
ER oS- 2 8 9.17 -3.00 -3.00 -3.00 kg 0.00 0.00 0.00 0.00
18 %50 1525.21  1943.22  2341.62  2739.04 JEAERT 0.41 0.00 0.00 0.00
PR AL 374.47 485.80 585.40 684.76  FATRZAY 0.00  -230.14  -291.48  -351.23
R 1150.74  1457.41  1756.21  2054.28 it -315.04 -10.75 12.01 16.67
TR A BE 0.03 0.04 0.05 0.05 #FFEHALARSHK -294.63  -260.89  -279.46  -334.57
V3B N SNAREFE 1150.71  1457.38  1756.17  2054.22 AAREHH 597.86 931.68  1226.52  1432.78
®PEE 1887.10  2818.78  4045.31  5478.09 R K#SH
RN F A R 78.63 101.75 120.07 140.12  HEBBKAEKE 26.49%  22.21%  20.78%  16.29%
I 1967.62  2380.99  2737.36  3098.87 FLAlAEKE 25.50%  28.37%  20.47%  16.95%
HAHFEA T 2288.17  2465.39 292347  3357.20 AAlLEEKE 28.52%  26.65%  20.50% = 16.97%
KHRAIZ T 11.11 11.11 11.11 11.11 EBITDA ¥k % 21.72%  26.07%  20.24%  16.76%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A 1A 1059.23 112220  1129.56  1111.42 &A% 72.91%  73.62%  74.73%  75.46%
AT A TF K Sk 106.91 93.90 78.04 59.34 =%% 19.60%  20.33%  20.28%  20.24%
H AR T~ 1188.88  1187.07  1185.25  1183.44 4A|% 30.76%  31.88%  31.81%  31.99%
# &% 8587.65 10181.19 12230.17 14439.59 ROE 18.84%  19.92%  20.00%  19.59%
48 345 3K 20.00 0.00 0.00 0.00 ROA 13.40%  14.31%  14.36%  14.23%
R A Ao AL 2T 1856.26  2150.00 2624.92  3026.94 ROIC 38.39%  44.99%  47.50%  50.70%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 42.20% 43.53% 43.34% 43.51%
HAb R A 602.29 713.46 822.77 927.13 #EiEfLH
Ik o 247855  2863.45  3447.69  3954.06 KT FAH#E 0.47 0.49 0.49 0.48
R A 125450 125450 125450  1254.50 R 4.90 5.68 6.21 6.65
F RN 717.50 717.50 717.50 71750 ATk EJE A E 111.30 90.61 95.79 92.15
B A H 4104.03  5331.26  6795.95 8498.94 AR EHEE 0.55 0.55 0.55 0.54
J3 &N S RER A 6094.67  7303.26  8767.96 10470.95 #EFSEEFMGINAELEN  121.72% — — —
IR F A 14.44 14.47 14.52 1457 HKALH
BAERES A 6109.10  7317.74  8782.48 1048552 ¥ fithE 28.86%  28.12%  28.19% = 27.38%
At Ae i R A A A7t 8587.65 10181.19 12230.17 1443959  # &A% 4% f 1% 0.81% 0.00% 0.00% 0.00%
RALE 2.53 2.73 2.86 3.07
A E 173 189 207 228
EBITDA 1578.65  1990.19  2392.92  2794.02  fEAl I AHE 0.00%  15.79%  16.60%  17.10%
PE 28.24 22.29 18.50 15.82  EHEAH
PB 5.33 4.45 3.71 3.10 ARlksE 0.92 1.16 1.40 1.64
PS 8.69 7.11 5.88 506  HRAT 4.86 5.82 6.99 8.35
EV/EBITDA 18.49 14.19 11.29 9.16 HRBEAL 0.89 0.71 1.10 1.29
RS 0.00% 0.71% 0.90% 1.08% & AEALA 0.00 0.18 0.23 0.28

HAEF£K: Wind, & FiER
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oA I 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 £
N 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
TiER 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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S B Gk A
- A A @ % (603369) 2018 444 &I

% &L FA R RPN

LtiE

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

LR

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

%5 & 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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