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SOUTHWEST SECURITIES

b S 5 K

BRE & A

FARIF B

FLEAN (FF L)
W E

V3 & &N 8 A ANE (B L)
WK E

Rk E EPS (L)

# 5
PE
PB

LKL NG 2018 FEMF LN 37.2 104, Rk 81.9%; LAMJaH
AAE 3.1 10, FlHEK 51.9%:; EPS 1.16 T. 2019 5% —FZ £ AEF &L
AN 9.012 7T, Bl b3 K 54.1%; 5 )3 #4474 7949.5 7 T, Bl rb3 K 43.6%,
EPS 0.29 T.

2018 4, BCHBH AT RAHE KA R T BRI RIBNS)LFHR, A
S|k Mk £ 25 A BREAMRE (SRR EHfEH ST LM 4=
R (AR, A EBARESHH) |, Rk, A5 80%T
oK AT, 2018 F, KHCHEMA. LAMA. R EMAA B AR A GG
HEAAE T ok, R LAMAA B S RAGLSMHE S, BATA
SIMA A BRLAMAARAG, HHEBRKREEZRARAS., F5H%H
HAWRAS., JABEBY RLEARAS (2018 F 1 Amz) . FHELER
AHIENE] (2018 F 1 Ams) . AHEBAECHBARNS (2018 F 4 A &
Z) Fedh BAFEDAHED A RN FLE TG 2018 F o &) Bt B A4
TR ERILE K 110% AL, ATEKREPFAELH 18.1 Lt (RFEK
58.2%) , &F BN 48.5%, Fid, AL EIP A AN KAKTF M.
MLA N S MNARZ 0938 K, N3 LA EA P TR, 2018 $H4 17.58%, il 5F
R & T AL AAMFA, 2018 FHE % A EH 7.3%, FLEK 1.8 NE 5 L.

2019 #%%%Fﬁ%%ﬁtﬁﬂ REKBEANLE . 5] 5N S FaT 0N 8] 69 = Re i 3K,
1 2019 SRR IEE T, *N ) LGk — A A .

BA)A 5K it 2019-2021 4 EPS 9414 1.31 £, 1.50 T. 1.64 T,
FH RN R,

RIeRT: A0 0 8T BARBATE 5 BH XRF L A, AT HRIER
K, BRTRALE-ZRAG; BMIKRKF LK E RS AT RS N Lksk A
AEH, ARSANRGETRAELE-RAIL: FZAMETHAIARE K
KT R R A

2018A
3724.27
81.94%
308.46
51.90%
1.14
14.83%
24

3.72

2019E
5241.21
40.73%
355.60
15.28%
131
15.10%
21

3.25

2020E
5896.35
12.50%
407.81
14.68%
1.50
15.09%
18

2.84

2021E
6601.71
11.96%
445.87
9.33%
1.64
14.51%
17

2.49

& =& % ROE

REXN: Wind, & ihiE K

& & iE F R TR F S

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

DATIR: Bk

kiS5 S1250518100002
w3%5: 010-57631191

Wi 48 ylin@swsc.com.cn
FEEAAN: ER

#w,3%: 010-57758571

W48 xuec@swsc.com.cn

KL X

[ BBy

VHA300
40%

28%
16%
3%

-9%

-21%

18-4 18-6 18-8 18-10 18-12 19-2 194

P91 T3

ERAMLIR) 2.71
AAE A JL(TLIR) 1.77
52 A M K El () 19.75-34.79
(L) 75.24
ER (L) 37.71
R F T () 7.75

B XA R

1. BB %4 (002768): AT=F F b 4ig Kk
51%, #&A&#A  (2018-10-29)

2. H B4y (002768): R4 K
61%, L FEHE L (2018-08-20)

3. B A (002768): Kk 2 BRAE,
BHEM LK E  (2018-05-04)

4. BB R4y (002768): MY K, —F &

L4k (2018-04-26)
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XBERIK:

fRi% 1: 2019-2021 F, A HEAA4 = 18 ok, 19 ok, 21 vk, AAMIHEZ T
s, 97vh, 11 7ok, AZMHME 3 Tk, 470k, 5 ek,

Bk 2: MTFEHFLFAE, 2019-2021 4, ROk E k5% H-F44;
Bi% 3: FAE NN K, N B HE S HE N ERE T,
AT EBAE, SANFAM N E] 2019-2021 F 5 Sl A Ade T &

£ 1: pLFRABRLEAE

i BHL 2018A 2019E 2020E 2021E

3724.27 5241.21 5896.35 6601.71
Egd 81.9% 40.7% 12.5% 12.0%
&t
R 3069.55 4314.48 4856.80 5453.89
ERAES 17.6% 17.7% 17.6% 17.4%
N 1870.79 2070.00 2147.00 2331.00
b g 69.4% 10.6% 3.7% 8.6%
7R P A
A 1520.38 1691.19 1760.54 1923.08
ERIES 18.7% 18.3% 18.0% 17.5%
ON 663.49 1960.00 2430.00 2860.00
Egd 58.5% 195.4% 24.0% 17.7%
2 AMA
R 534.75 1587.60 1980.45 2348.06
ERAES 19.4% 19.0% 18.5% 17.9%
ON 371.92 384.00 480.00 550.00
b g 62.8% 3.2% 25.0% 14.6%
& B H
A 300.50 311.04 390.24 448.25
ERIES 19.2% 19.0% 18.7% 18.5%
N 324.30 372.95 421.43 476.21
HERIA Bgd 61.3% 15.0% 13.0% 13.0%
K 25 P AR AE 4 At R 233.10 270.39 307.64 350.02
ERAES 28.1% 27.5% 27.0% 26.5%
N 493.77 454.27 417.93 384.49
b g 421.5% -8.0% -8.0% -8.0%
HA ok £
R 480.82 454.27 417.93 384.49
ERAES 2.6% 0.0% 0.0% 0.0%

W H oL 85 B LG 0 E & B R4
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SOUTHWEST SECURITIES

B B4 (002768) 2018 #4#38&2019 H—F I & iF

f&: M&5mAE#EIA

ERI 2N
TR A

B Ak A2 R e
HERR
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
R

3724.27
3069.55
12.98
57.65
69.16
35.40
23.75
0.00
0.00
0.00
354.05
6.41
360.46
46.34
314.13
5.66
308.46

813.21
847.82
892.82
20.20
0.00
25.76
852.01
66.33
138.70
3656.88
595.19
854.32
0.00
89.54
1539.06
271.25
936.15
815.99
2023.40
94.42
2117.82
3656.88

455.00
24.39
3.72
2.02
15.70
0.00%

5241.21
4314.48
21.74
105.19
262.06
60.69
50.00
0.00
0.00
0.00
427.05
3.06
430.11
64.52
365.60
10.00
355.60

589.03
1048.01
1204.71

28.43
0.00
25.76
1071.21
63.47

186.96
4217.57

600.00
1126.81

0.00
69.04
1795.85

271.25

936.15
1109.90
2317.30

104.42
2421.72
4217.57

573.16
21.16
3.25
144
12.71
0.82%

5896.35
4856.80
24.16
113.39
283.03
82.07
50.00
0.00
0.00
0.00
486.92
4.62
491.54
73.73
417.81
10.00
407.81

718.68
1120.83
1404.40

31.98
0.00
25.76
1258.76
60.60

235.21
4856.23

800.00
1207.52

0.00
80.30
2087.82

271.25

936.15
1446.59
2653.99

114.42
2768.41
4856.23

686.04
18.45
2.84
1.28
10.65
0.95%

6601.71
5453.89
45.55
120.54
297.08
102.19
50.00
0.00
0.00
0.00
532.45
3.87
536.32
80.45
455.87
10.00
445.87

825.67
1189.55
1580.14

35.81
0.00
25.76
1420.40
57.74

283.47
5418.54

900.00
1283.93

0.00
91.90
2275.82

271.25

936.15
1810.90
3018.30

124.42
3142.72
5418.54

777.60
16.88
2.49
1.14
9.32
1.08%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2018A
314.13
65.55
35.40
23.75
-312.87
-115.31
10.64
-222.21
-73.47
-295.68
187.19
-36.00
741.22
0.00
-30.39
862.03
577.02

2019E

365.60
85.42
60.69
50.00

-240.74
-49.57
271.39
-300.00
-50.00
-350.00
4.81
0.00
0.00
-61.69
-88.69
-145.57
-224.19

417.81
117.06
82.07
50.00
-193.92
-48.16
424.84
-300.00
-50.00
-350.00
200.00
0.00
0.00
-71.12
-74.07
54.81
129.66

455.87
142.97
102.19
50.00
-167.35
-50.95
532.74
-300.00
-50.00
-350.00
100.00
0.00
0.00
-81.56
-94.19
-75.75
106.98

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

81.94%
47.19%
52.18%
45.61%

17.58%
4.36%
8.43%

14.83%
8.59%

18.58%

12.22%

1.28
5.64
9.90
4.47
77.50%

42.09%
38.67%
171
112
0.00%

1.14
7.46
0.04
0.00

40.73%
20.62%
16.39%
25.97%

17.68%
8.16%
6.98%

15.10%
8.67%

16.84%

10.94%

1.33
5.85
11.10
411

42.58%
33.41%
1.64
0.95
17.35%

131
8.54
1.00
0.23

12.50%
14.02%
14.28%
19.70%

17.63%
8.11%
7.09%

15.09%
8.60%

16.24%

11.64%

1.30
5.06
11.18
3.72

42.99%
38.32%
1.61
0.92
17.44%

1.50
9.78
157
0.26

11.96%
9.35%
9.11%

13.35%

17.39%
7.87%
6.91%

14.51%
8.41%

15.91%

11.78%

1.29
4.93
12.47
3.65

42.00%
39.55%
1.64
0.93
18.29%

1.64
11.13
1.96
0.30

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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

W 4ol )35 B UG 09 E 2 F IR



