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EE A Bkt (2019-04-22)

2. H&%HEHR (300616): MAMBZIEK,
a4 K7 (2018-10-28)

3. % &%HEA(300616): L EABEAD,
LR IEK  (2018-08-20)
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FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 6645.39 8151.76 10188.26 12744.78

Wk E 24.83% 22.67% 24.98% 25.09%
V3 BB 8 A (B L) 477.08 579.40 710.58 844.41

Wk E 25.53% 21.45% 22.64% 18.83%
Rk E EPS (L) 2.40 2.92 3.58 4.25
%% I A % ROE 15.66% 16.52% 17.45% 17.81%
PE 37 31 25 21
PB 5.82 5.05 4.35 3.74

KEFH: Wind, B FiExE
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Wik MAFM G R4

ERR N 6645.39
B A 3742.57
B A AL R e 60.96
WERA 1959.85
&34 R 311.07
%% A 2.97
F P BAL K 0.98
BFMHE 102.08
NMRET SR A 0.00
HMZ T 5 0.00
& WA 568.39
AR 2 F 4.61
18 %50 573.00
FRA3AL 95.92
FA)E 477.08
v HE AP S 0.01
V3B N SNAREFE 477.08

F ik (72

%P e 1650.48
R A AR AT E 117.17
A 565.47
AR R 1282.03
K R F 0.58
B S ey e 0.00
R F A 1A 1195.40
AH R AT KA 344.95
AR R H ~ 165.86
# =% 5321.94
48 4% B 0.00
A F FUIK 2 T 1983.67
KHHE 0.00
HA R AR 290.95
A At 2274.62
A 198.68
F RN 1492.90
RS & 1464.64
AN AR AR A 3046.81
VB R 0.51
BAERES A 3047.32
Rt Al A A9t 5321.94

EBITDA 706.79
PE 37.14
PB 5.82
PS 2.67
EV/EBITDA 22.64
S 0.00%

8151.76
4675.98
74.78
2282.49
529.86
-11.27
0.00
100.00
0.00
0.00
699.91
1.92
701.83
122.41
579.42
0.01
579.40

2097.66
135.24
955.48

1572.63

0.58
0.00

1133.07
339.86
185.75

6420.28

0.00
2523.25
0.00
389.56

2912.81
198.68

1492.90

1924.78

3506.95

0.52

3507.47

6420.28

780.17
30.58
5.05
217
19.94
0.67%

10188.26
5860.31
93.46
2801.77
692.80
-14.70
0.00
100.00
0.00
0.00
854.62
2.82
857.44
146.85
710.59
0.01
710.58

2711.92
172.81
1217.87
1965.52
0.58
0.00
1069.04
335.22
207.65
7680.61
0.00
3139.48
0.00
467.93
3607.40
198.68
1492.90
2490.51
4072.67
0.53
4073.21
7680.61

941.19
24.93
4.35
1.74
15.88
0.82%

12744.78
7409.27
116.91
3441.09
879.39
-18.80
0.00
100.00
0.00
0.00
1016.92
2.52
1019.44
175.01
844.43
0.02
844.41

3385.20
216.02
1638.22
2458.72
0.58
0.00
1004.88
331.01
231.04
9265.66
0.00
3935.28
0.00
590.39
4525.67
198.68
1492.90
3157.27
4739.44
0.55
4739.99
9265.66

1108.11
20.98
3.74
1.39
12.88
1.00%

JeRER (BAL)
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I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2018A
477.08
135.43
2.97
0.98
924.62
-890.77
650.31
-441.84
893.31
451.48
0.00
0.00
9.46
0.00
-104.78
-95.32
1008.01

2019E

579.42
91.53
-11.27
0.00
-97.49
-93.00
469.19
-14.00
100.00
86.00
0.00
0.00
0.00
-119.27
11.27
-108.00
447.18

710.59
101.27
-14.70
0.00
-43.26
-90.00
663.90
-19.50
100.00
80.50
0.00
0.00
0.00
-144.85
14.70
-130.15
614.26

844.43
109.99
-18.80
0.00
-88.49
-90.00
757.13
-25.00
100.00
75.00
0.00
0.00
0.00
-177.64
18.80
-158.85
673.28

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRREFPRIALIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

24.83%
23.28%
25.53%
24.47%

43.68%
34.22%

7.18%
15.66%

8.96%
30.15%
10.64%

1.34
7.64
505.97
6.94
118.46%

42.74%
0.00%
1.61
1.36
0.00%

2.40
15.34
3.27
0.00

22.67%
23.14%
21.45%
10.38%

42.64%
34.36%
7.11%
16.52%
9.02%
42.33%
9.57%

1.39
9.04
374.43
5.33

45.37%
0.00%
1.65
1.32
20.58%

2.92
17.65
2.36
0.60

24.98%
22.11%
22.64%
20.64%

42.48%
34.16%
6.97%
17.45%
9.25%
52.07%
9.24%

1.45
11.21
412.93
4.84

46.97%
0.00%
1.69
1.35
20.38%

3.58
20.50
3.34
0.73

25.09%
18.99%
18.83%
17.74%

41.86%
33.75%
6.63%
17.81%
9.11%
62.44%
8.69%

1.50
14.32
400.80
4.74

48.84%
0.00%
1.71
1.35
21.04%

4.25
23.85
3.81
0.89
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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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% &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

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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