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SOUTHWEST SECURITIES

W4 K FAA, Q2 HRAKE

BRE & A

© Ff: N3] 2018 SFE M, FedEAFUAS R A H 72110, 15.91CT, R
PRIy A A A 27.8%. 38%; 2018Q4 B kLN, FedbAAIEAS A4 A 16.6
it 3.74L4, RILRHHAH 16.5%. 18.9%; BN+ 201901 &k
NN dedE AR5 4 K 20.8 100 4.7 LT, Bl Eb38 ik 5 7 29 4 -2.3%.6.1%.

WK FAAY, Q2HERKE. 2018 F N BTN LAH 72101, Rk
Wi 4y 28%, HAHA. AP FMMELTZIANGH 32 1L, FgEKY
29%; JHALEEBIANA A 14512, Bk 15.6%; JLAHE = B
A 125107, Bb3g KL 37.8%, HAla A E) gt “Ele, OTC, £ A1, AAR”
HAREBHEE, KAFARZ., ZB/ELH, FRBEHE Rk, liiF
Pk, FNELMGERES KDL R RS, L PHHEE X O RE.
&N Ak sh ARG . LS E BRI N L 29 A 77.39%, #4145 0.3 4T
S8, HIRAH 28.3%. T8 RAHR S SR IEN 8 B AR %, 2018 8 dkik
N#H 2.8, FlIgK 34%; 2018 3 dedk 4 A28 4 16 2, R
WKL 38%, & THANRLYG 104N EHE, BT 1) NaEHFEY
7 85%, 5 LR AT 2) MR K AEL N 57%, Rtb T 1.8 48 5.5
PR ALH 371, RHEERLH 24.6%, KT NN E: W5 %
R¥gaety 0.14 1T, FERTHBNSHEAANLEIBEEWITH, £EEXFH,
2018Q4 F Ak AN, FedEAAIEAY> A4 A 16.6 12T, 3.7 1L, RLEEHyH 4
4 16.5%. 18.9%; 2019Q1 B ki A, Fedk4FlIES A4 20.8 1. 4.7 1L
T, BIECIER S A4 H-2.3%, 6.1%, bk gs, 5L ETI,
2018Q4 % 2019Q1 1% %4 85.6%, 5 2018Q3 ML 4 1.3 NEH L, B4
A &G LA R E LR A, TR RARTHARBARARDEAMZ R, &
B S b B T, Tt 2019Q2 Mk A AT E-.

ERXB ZHAEHEK, OTCEFEZRHKE. NI 2SR FREFLOIRE
2018 SF3gARSE T A . TARE . LAY, BERAEKD XHAFERIT, a3
ARG O IRISIRIEAN A . LR, A BB RS AT. Fi
O IR AE EAR S 69458 B AR 40%, AAT N T EREH L L AEAR 2-3
F R RN, I, Nk OTC RS A K, ARBAFAZEZ 30
FRYGE, OTC RHEIEA KM NERE 40% U EZH K., B4 REEE,
FRWMBEHAR., EH# “ER, OTC., AT, A" WL EETHEREK, oK
BEEHRBERYE, RAFR=., ZBL%, HREHE R, DILEEFR
Bk, ENEAMHAEARESERSMHAEERREE TR, BHERERLNVGHFLT
AP HLRE RIS, BROEMRAORER. A LRI ESE KB EE
A BAeT AR, AER SRS SR, RS INRTHE,

B AW 5%, Fit 2019-2021 5 EPS %A1 #4 2.46 . 3.01 1. 3.61 T (&
2019-2020 4 EPS #- %% 259 ., 3.21 &, AEBRRAN T ARD AKX YA,
Mo iRkt ), W PE AR 1645, 1345, 1148, HaTiasik, 4
% “9”:)\” iLFéﬂo

RERT: F oM ERIKTAPGRE, = S BARTEMN R Ie, 3 * R stk
JE BAKT A 89 A%

FARIF B 2018A 2019E 2020E 2021E
BN (FF L) 7208.21 8491.73 10044.24 11892.09

Kk & 27.76% 17.81% 18.28% 18.40%
)2 B H 8] 4 A1E (B ) 1687.86 2000.33 2442.01 2931.62

Bk E 37.96% 18.51% 22.08% 20.05%
HRIKE EPS (L) 2.08 2.46 3.01 3.61
%% Ik H % ROE 30.93% 27.19% 24.92% 23.03%
PE 18 16 13 11
PB 5.68 4.22 3.16 2.44

KEFH: Wind, B FiExE

% LKA R R P

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

AR T8 A
kiS5 S1250515090002
%1% : 023-67898264

Wi 4 hzl@swsc.com.cn
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ERAMLIR) 8.15
B A BL(fLRT) 8.15
52 & W R K 1] (L) 28.92-54.03
B E(fe ) 311.13
EHE(LL) 85.93
R F T () 7.20
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1. F N5k (600566): Q3 d4rAZTAH,
B A 2R (2018-10-21)

2. 125k (600566): Q2 b LrukAE A,
BAVRE ) H R (2018-07-29)

3. #1251k (600566): Q1 k4 KAZTAH,
OTC A& H#h ki FH K
(2018-04-22)
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F N2k (600566) 2018 F4R A 2019Q1 41 &%

f&: M&5mAE#EIA

AeRFR (FAL)  2018A  2019E
ER XN 7208.21  8491.73 1004424 11892.09  ##)id 1687.86  2000.33  2442.01  2931.62
RIS, W N 1096.11  1259.20  1460.14  1695.55  A71H 5 ¥4 177.77 156.50 175.44 188.07
7 AL A B e 131.86 155.34 183.74 21755 WM#H% A 4.41 18.23 10.74 0.99
HERR 3663.65 4330.78 5072.34  6005.50 W AAEHK 14.43 20.00 20.00 20.00
ik 239.35 441.57 512.26 59460 “ETEFRALH 169.47 -426.00 -302.26  -360.38
w455 R 4.41 18.23 10.74 0.99 Htk -344.79 -30.00 -30.00 -30.00
= mALAR K 14.43 20.00 20.00 20.00 BEFEHALRA%LHK 1709.15  1739.06  2315.92  2750.30
Bk H 24.58 10.00 10.00 10.00 WAXH -510.00  -100.00  -100.00  -100.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 246.85 10.00 10.00 10.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -263.15 -90.00 -90.00 -90.00
B A 1901.43  2276.60 2795.02  3367.89 iEMitE3 0.00 0.00 0.00 0.00
A ERA 75.35 65.00 65.00 65.00 KAt 0.00 0.00 0.00 0.00
GRERS i 1976.78  2341.60  2860.02  3432.89  MAARERIT 211.16 0.00 0.00 0.00
P Fg AL 288.92 341.27 418.02 501.27  ZATRA 0.00 0.00 0.00 0.00
b R R 1687.86  2000.33  2442.01 2931.62 HAe -1021.87 -119.79 -10.74 -0.99
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -810.71 -119.79 -10.74 -0.99
VBRSNS 1687.86  2000.33  2442.01  2931.62 AEREHH 635.29  1529.27 2215.18  2659.31
Vil 1586.90  3116.17 5331.35  7990.66 AKEEH
R A= AT 2R 2149.16  2618.13  3087.62 3638.58 HHEMAMEKE 27.76%  17.81%  18.28%  18.40%
Ve 318.16 365.50 423.83 492.16  EAAHEKE 38.89%  19.73%  22.77%  20.50%
H AR T 303.61 357.67 423.06 500.89 FFlAEKE 37.90%  18.51%  22.08%  20.05%
K H AT 12.74 12.74 12.74 12.74 EBITDA 3%k % 37.68%  17.65%  21.62%  19.31%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 2814.25 2764.38 269558 2614.14 EA|F 84.79%  85.17%  85.46%  85.74%
MR AR LS 488.58 482.16 475.73 46931 =%% 54.21% 56.41% 55.71%  55.51%
HAeAE R T 123.92 123.72 123.51 123.30 FAE 23.42% 23.56% 24.31% 24.65%
¥ = &t 7797.32  9840.46 12573.42 15841.79 ROE 30.93%  27.19% = 24.92%  23.03%
48 453K 0.00 0.00 0.00 0.00 ROA 21.65%  20.33%  19.42%  18.51%
R AT Far FRAL IR 916.49 949.07 1102.29  1277.68 ROIC 34.30%  37.28%  42.04%  47.02%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 28.91%  28.87%  29.68%  29.91%
A R AR 1423.01  1534.80 1672.53 1833.89 FiERS
A4 2339.50 2483.87 2774.82 311157 EFFRAH#E 1.00 0.96 0.90 0.84
M A 400.19 812.17 812.17 812.17 R AR 3.76 3.71 4.13 4.84
FAMAR 1761.84  1349.86  1349.86  1349.86 MK 4% 3.95 3.88 3.83 3.85
R 3194.23 519456  7636.56 10568.19 AW A% 3.91 3.68 3.70 3.70
3B HN A R AR A 5457.82  7356.58  9798.59 12730.22  HEBAREFHKELLELKA  110.08% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 5457.82  7356.58 9798.59 12730.22 W~ Hifi#E 30.00% 25.24% 22.07% 19.64%
i B Ao i AR A A ATt 7797.32  9840.46 12573.42 15841.79 i &ARHIE GfR 23.62% 22.25% 19.92% 17.76%

AL E 2.61 3.56 4.41 5.17

RAE 242 336 420 497
EBITDA 2083.60 2451.33  2981.20 3556.95 XA I ATE 0.00% 0.00% 0.00% 0.00%
PE 18.37 15.50 12.70 10.58 HBAEH
PB 5.68 4.22 3.16 244 BROKE 2.08 2.46 3.01 3.61
PS 4.30 3.65 3.09 261  HRAFRF 6.72 9.06 12.06 15.67
EV/EBITDA 6.78 11.55 8.76 6.59 HRBEALE 2.10 2.14 2.85 3.39
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEF£K: Wind, & FiER
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S AT IR 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 £
\ 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,

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,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
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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ERUTESN SEe F Nk (600566) 2018 F4R A 2019Q1 F i X i

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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