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SOUTHWEST SECURITIES

db 4y 38 KP4, SRR E

B &R

o WHELE: N5 2018 SFFE MBI 9.3 10K, BlELIEK 7.6%; FIEES

FliE 2.0 124, REK 18.1%; £Af=dE B 3E4F09 1.9 01, Rk
28.4%; ZEMALRFTA 241, RLIEK 2.3%.

LY KFAE, RS RIF. 2018 S S BRI %, AT HE LM,
KIBNMIEK 7.6%, 1354 AHEK 18.1%, L EAEAKRA &, 27
HTRESKAAFHENRK, HEFHTAAEM R HERK, &%
A, FIXRFIEN 6.0 L, FHEK 10.8%, H4efxF N8 T RF
o, FNEFRIRFHE 3.8 L, BIEK 14.8%, HF ANARKA KA

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT R AR
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

BREY; FAMNBMAN 33T, REK 1.8%. % M7 &, 2018 F4& % o
M&% 15.6%, FIILTHE 1.9 ATHE, SmEH (AFK) £4 21.2%, F =
iz 0.8 ANE S, HP 5 ARGF L BN AR 134 EH 5, B ST U300

R EER AL 1161 74, TEAICERATE,

o HEABANFGE K, EXKPREEM, NAJEETARRFK, HEiEikH
s, HHRGGBANT KT, 2018 FHKHEN L3, FFRBAN SN
# 13.3%, % 2017 S8R 1.5 4E 5 & WEH, NAFRERIMA, TRT
LAFNRBSNELR. 2OHENLSHTB. 2 AFEHLIHN. 2 AFhhmp
DA, AT B R MR ITF S ANE RS ABEXARXFGTR, A
NS GBI R E R BREa ek, P, AR B A 8
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RIERF: KRR

AAH R PR G, KA T R GRERT AE KT — Rk | PP
AL AXBRFHARCH, TRAME S FRFEEAH A ORI | orm 576
WFRRFESHAREE T2 aWRFRA»HN, RATERZIRTRE | Rl ARILRk) 2.43
I KA H AR, A b B FRAT e ok 4905 R A A MK B T & & | 52 A AR KR (L) 11.88-46.3
MEM. MAEEA DI G FRRPATEMN BRI, it — »Z‘jgzg o
IR BV EARTES ), Ao S S A K SRR (D) 500

BAMAE B, NABBHALRALTITLATT], 2REHAEEES, £
ZmkEE Kk, H#AMFt 2019-2021 4 EPS % %% 0.65 . 0.82 LF= 0.99
T, B YATRNAEE S A A 2945, 234542 1945, 4hH “FEN” F4.

A8 RA R
1. i3 Es7 (300396): 19Q1 1k 4 beik 34
K, #BAZTH (2019-04-10)

0 RERT: #7oMRRERTAIAH: & oh B RRAAH.

AR 2018A 2019E 2020E 2021E
FsAN (FF L) 933.42 1110.38 1330.85 1558.07

Bk E 7.58% 18.96% 19.85% 17.07%
V2 & F N 8 4 AE (B ) 197.73 260.62 328.53 396.18

Bk E 18.12% 31.81% 26.06% 20.59%
AR EPS (L) 0.50 0.65 0.82 0.99
%% Ik s % ROE 15.36% 16.63% 17.00% 16.85%
PE 38 29 23 19
PB 4.84 4.05 3.37 2.80

R7EXM: Wind, & hiE R
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Wk W AFON 5 A6 4E

AliHEE (87 L) 2018A 2019E 2020E 2021E M A4%E% (AA L) 2018A 2019E 2020E 2021E
ERR PN 933.42  1110.38  1330.85  1558.07 4 #lid 239.96 310.26 382.01 455.38
ER3, . 325.68 370.80 426.48 486.55 118 544k 66.77 26.57 26.57 26.57
7 W ALA B e 13.56 16.66 19.96 2337 WH%A -0.69 1.11 1.33 1.56
WERA 145.19 172.11 206.28 24150 AR K 3.00 3.00 4.00 5.00
A 95.53 222.08 266.17 311.61 ZTTEFALH 33.49  -155.36 -70.21 -74.84
%% A -0.69 1.11 1.33 1.56 ik -106.22 -7.71 -9.20 -10.05
F P BAEB K 3.00 3.00 4.00 500 ZFEHRLREHR 236.30 177.88 334.51 403.63
HFME 5.13 6.00 5.00 500 FALH 299.26 0.00 0.00 0.00
NMRET SR A -0.04 -0.04 -0.04 -0.04 Htb -363.30 9.89 4.96 4.96
A2 5 0.00 0.00 0.00 0.00 HEEDALR%H -64.04 9.89 4.96 4.96
& WA 268.73 330.59 411.58 493.43  FAMEHR 64.00  -100.00 0.00 0.00
AAeAEZERE 6.85 24.00 25.00 27.00 kit 0.00 0.00 0.00 0.00
18 %50 275.58 354.59 436.58 520.43 MEAERT 0.00 0.00 0.00 0.00
FTAFAL 35.62 44.32 54.57 65.05 X ATRLA 0.00 0.00 0.00 0.00
A0 239.96 310.26 382.01 45538 HAe -223.65 -8.24 -1.33 -1.56
VHEHEBE 42.23 49.64 53.48 59.20 #XFEHALAER -159.65 -108.24 -1.33 -1.56
VAN AT 197.73 260.62 328.53 396.18 IWAAEAH 11.86 79.53 338.13 407.03
| fithk (A7) | 2018Al  2019E| 20208 20216 W M A& 4T 2018A  2010E  2020E| _ 2021E|
Nl 381.83 461.36 79950 1206.52 AR KE#EAH
RN A R 188.07 245.86 287.19 333.89 AHHEMANIEKE 7.58%  18.96%  19.85%  17.07%
A 255.14 289.25 333.10 380.25 FdAAEKE 17.12%  23.02%  24.50%  19.89%
H AR F - 56.78 47.88 57.36 67.12 AAIEMKE 13.65%  29.30%  23.12% = 19.21%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 9.92% 7.01%  22.67%  18.68%
R B R 23.47 23.47 23.47 23.47 FRAIRA
RRF AR AR 0.00 0.00 0.00 0.00 &A% 65.11%  66.61%  67.95%  68.77%
AT A TF R S 693.95 667.63 641.31 614.99 Z=%F 25.72%  35.60%  35.60%  35.60%
H AR F - 389.68 389.43 389.18 388.93 4 AIF 25.71%  27.94%  28.70%  29.23%
# =% 1988.93 2124.88  2531.11 3015.17 ROE 15.36%  16.63%  17.00%  16.85%
48 345 3K 100.00 0.00 0.00 0.00 ROA 12.06%  14.60%  15.09%  15.10%
R A Ao AL 2T 103.05 172.73 193.27 217.99 ROIC 20.75%  28.13%  31.76%  35.90%
KM 0.00 0.00 0.00 0.00 EBITDA/M4HE JN 35.87% 32.27% 33.02% 33.48%
HAb 5 A 223.56 86.70 90.37 94.34 EBERA
A At 426.61 259.43 283.65 312.33 ERFAHEFE 0.49 0.54 0.57 0.56
&N 276.03 398.71 398.71 398.71 RBREF~HLEE 6.11 — — —
FANAR 287.27 164.59 164.59 164.59  RKIRH A4 F 5.63 5.88 5.87 5.82
RS & 824.71  1085.33  1413.86 1810.04 AR AHZE 1.47 1.36 1.37 1.36
J3 &N S RER A 1381.15  1634.64  1963.17  2359.35 HEAAKREFHMIALIZLEN  113.99% — — —
b HAE AL 181.16 230.80 284.28 343.48 FTAREZH
BRERS AT 1562.31  1865.45  2247.46  2702.84 W/ afnE 21.45% 12.21% 11.21% 10.36%
At Ae M R A A A0t 1988.93  2124.88  2531.11  3015.17 W AGHIE Atk 23.44% 0.00% 0.00% 0.00%
AL E 2.42 5.29 6.67 7.95
@A 172 383 517 643
EBITDA 334.81 358.27 439.48 521.56  ALA I ATE 0.00% 0.00% 0.00% 0.00%
PE 38.25 29.02 23.02 19.09 HFEABRE
PB 4.84 4.05 3.37 2.80 HRILHE 0.50 0.65 0.82 0.99
PS 8.10 6.81 5.68 485 BT F 3.92 4.68 5.64 6.78
EV/EBITDA 13.43 18.55 14.35 11.31 HRZ2EALE 0.59 0.45 0.84 1.01
RS 0.00% 0.00% 0.00% 0.00%  HRAA 0.00 0.00 0.00 0.00
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oA I A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

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

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIMER M FMBRABRIEFRTR, KEH@FT, TN AT UEATH KR, L F K, 43| A
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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5 &I FA K F s

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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