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SOUTHWEST SECURITIES

T LMK KB LR, 2018 45Kk

BRE & A

A5 A/ B

BN (BT )
HKE

V3 BN 8] 4 AE (B 7 L)
HkE

HRKk H EPS (L)

# 7 EF ROE

PE
PB

WH B L. N5 2018 FEAF LA 591, FLLIEK 55.6%;: 527 544%
A 1.4 10, Bk 78.5%.

2018 % & A ki Eik: 2018 F L4 = X K% A6 F 5 255 ok, 4E
ARG F 5 25.2 vk, AP A FBRABE GH4E 18.4 7ok, Fl g K 37.8%,
FAF LN 45127, Figk 83.2%, 4E LA EFIIRA 3.0 MFH 5
% 55.4%, /3] 2018 FELGE B0 T AHANE LN A 2428 vk, Bl LS
32.9%, BhBRAR GH BN T AL G 2018 F U HFRKIEE KOG T2 RH,
BB 6 &R E G A d sl ® G d MARHE L LRI Like S %, 2019
F, NG 2% 4 S 20 ekl s R B T 2019 FURATHNGR A F, Rt
AR LB ARBES BT T 2019 F_FE &, HBFHANRKES, Lk
Ab BB 2 — AT S Ak KT,

BEFKRELS R, NIALEKKREHEE: 2018 F 11 A, NAL5AEEHRAF
FWEARFTAENE . TR T BT ARNE], ZH5ERS5NEEARS
B 8 K85t A RBUT BT SRR B MVE R R F G Mt TR AR &
FRAEGIEEET FRRHE. LT AR m TEFBRGEE. &FTHFR
5-10 SFagutia), SFAAA AN S EE. FME S A5 XMA 3000 7oL TR iIT
FRRHE (F4hg) N AR, HLBEL “BHE. FRESRFW., 7 LE
HF” BT 2010, NEAFARRKEY, 5=FERETHE “AELEL
BRI RRNE” , WRELTRGES, KRN LRHAAR,

HEINGFELITLAERAELRE: 20194 1 A 25 H, T3t (Foihi
AMY) AAMRAANTMLEL, ZHELXELEANHEL, ELHFLARS S
RENEG K, RiLhE, AEkeH, ftditEa, REFLEPE. WA
ATk — T AT A, TS AREE Sk, RETLEFE. .

BARAEIRH, KAV 5] 2019-2021 F EPS 4514 1.17 L. 1.48 .
1.69 T, 5 PE 424174 16X, 13X 4= 11X, #&4H “EIN” iF4.

RERT: BEMAERKRGEF: Tird KRG 0890%.

2018A
587.65
55.64%
137.64
78.49%

2019E
1066.00
81.40%
281.96
104.85%
0.57 117 1.48 1.69
16.29% 25.70% 25.51% 23.40%
32 16 13 11

5.30 4.08 3.20 2.58

2020E
1295.40
21.52%
356.38
26.39%

2021E
1428.60
10.28%
404.88
13.61%

KA H: Wind, B FiExE

& & iE F R TR F S

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

BRAEAA: B

%1%: 010-57758571
W48 : Xxuec@swsc.com.cn

KL X

SRR

VHER300
9%

2%
-13%
-24%

-35%

-45%

18-4 186 18-8 18-10 18-12 192 194

B A(ILRL) 2.40
B A BE(fLRR) 1.12
52 & W R Hr 1] (L) 11.08-20.86
B E(fe ) 44,59
Bl ) 15.13
AT () 3.50

XA R

1. & %%k (603505): % & T& &6 M4 L
Bk, AF LS RHEEK  (2019-01-21)

2. %%k (603505): & G647 LI B K4
Z % (2018-11-26)

3. 2% % KR(603505): % &M #4 Lik,
A4 E Ak AR (2018-11-05)
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£ %%k (603505) 2018 4 %4 & iF

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

ERIL ON 587.65 1066.00 129540  1428.60 ##lid 137.55 281.78 356.15 404.62
RIS, W N 270.41 502.70 606.85 680.60 718 L4y 88.09 9.51 11.49 14.06
7 AL A B e 22.93 42.64 40.16 2857 MH%A 24.02 0.00 0.00 0.00
HERR 37.82 66.09 75.13 7143 T RAEAR K 1.72 2.00 2.00 2.00
ik 44.89 79.95 90.68 100.00 “EETEF AL 55.49 -289.17 -100.94 -51.28
w455 R 24.02 0.00 0.00 0.00 Hfb -189.51 -5.80 -0.44 -2.81
P BALB K 1.72 2.00 2.00 2.00 BEFEFHALARHHK 117.36 -1.68 268.25 366.60
Bk H 0.00 5.00 0.00 0.00 FTAXH 627.22 -50.00 -50.00 -50.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -711.35 5.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -84.13 -45.00 -50.00 -50.00
B A 190.37 377.62 480.58 546.00 42 12.41 75.40  -138.92  -232.00
ERUE Y2 8- -3.08 0.01 -1.05 -1.04 KR 0.00 0.00 0.00 0.00
GRERS i 187.29 377.62 479.53 544.96  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 49.74 95.85 123.38 140.34 I ATRELA 0.00 -27.53 -56.39 -71.28
b R R 137.55 281.78 356.15 404.62 HAe -74.62 47.63 0.00 0.00
Y HME A ME -0.09 -0.18 -0.23 0.26 EREHAALLRER -62.21 9551  -195.31  -303.28
VBRSNS 137.64 281.96 356.38 404.88 AAERFHEHR -29.46 48.83 22.94 13.32
Vil 57.77 106.60 129.54 142.86 REK#SH
R A= AT 2R 228.57 394.07 497.52 543.29 AHEBRAMKFE 55.64%  81.40%  21.52%  10.28%
Ve 71.80 113.53 142.38 161.32 ELAHEKE 84.68% 98.35% 27.27% 13.61%
H AR T 16.82 5.84 7.10 7.83  AALEMKE 78.48% 104.85%  26.39%  13.61%
KIRLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 81.85% 27.98% 27.11% 13.82%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 0.00 49.21 96.44 141.09 EA41% 53.98%  52.84%  53.15%  52.36%
VR A ek orid & & 366.50 357.80 349.09 34039 =%#% 18.16%  13.70%  12.80%  12.00%
HAeAE R T 771.59 771.57 771.56 77154  HAE 23.41% 26.43% 27.49% 28.32%
¥ = &t 1513.05  1798.63  1993.63  2108.33 ROE 16.29%  25.70%  25.51%  23.40%
48 453K 311.63 387.03 248.11 16.11 ROA 9.09%  15.67%  17.86%  19.19%
R AT Far FRAL IR 67.23 184.54 218.63 231.93 ROIC 23.38%  49.12%  42.38%  41.65%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 51.47%  36.32%  37.99%  39.20%
A 5 Ay 289.85 130.83 130.91 130.96 EBERS
A4 668.71 702.40 597.64 379.00 EF{FREHEFE 0.43 0.64 0.68 0.70
A 240.00 240.00 240.00 240.00 SRR 2.13 88.07 31.16 18.28
FANAR 175.70 175.70 175.70 175.70 MR R 4 % 9.56 11.26 9.43 8.89
R 422.98 677.41 977.40  1311.00 AWAH#% 4.63 5.42 4.71 4.44
3B HN A R AR A 841.04  1093.11  1393.09  1726.70  HEM&REFHANAZ LI 84.38% — — —
VAR FR AR S 3.30 3.12 2.89 2.63 FARLZH
BAARSAH 844.34  1096.23 139598 1729.33 HF hifi#F 44.20% 39.05% 29.98% 17.98%
fifir Aol R B A9 1513.05 1798.63  1993.63  2108.33 i EARHLE Rtk 46.60% 55.10% 41.51% 4.25%
R E 0.64 1.00 1.50 2.86
s 052 081 123 2.32
EBITDA 302.48 387.13 492.07 560.06  ALF ZATE 0.00% 9.76%  15.82%  17.60%
PE 32.40 15.82 12.51 11.01  HFR#HH
PB 5.30 4.08 3.20 258 ARlsE 0.57 1.17 1.48 1.69
PS 7.59 4.18 3.44 312 HRERF 3.50 4.55 5.80 7.19
EV/EBITDA 13.03 10.38 7.84 6.45 HRBEALE 0.49 -0.01 1.12 1.53
S 0.00% 0.62% 1.26% 1.60%  HMALA 0.00 0.11 0.23 0.30

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

£ &%k (603505) 2018 HF44R L& 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 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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