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SOUTHWEST SECURITIES
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Q4 2EZ A O, BEEFTHU

BRE & A

o F#: N34 2018 FF4R, 2018 FEAEAL 95.8 e, BT 7.6%,

FIMVFAFE 1241070, BT 18.2%, e dE2F MM E LG, N8 5%
IMAA1E 10.99 1270, BT 22%, <23 d 4 4B AXSE R LN E%h,
NS HA L HARE, LA —RNREG TR, BRAYRTEES N, AA%
ERENER RN

o FHEFHFLEREPIHEL, 2018Q4 £ FZ A G, ATH, BHHHHHEMBOR

BAEGR, NAFMLSFTRAREFE, AEHEATH. 2L, KERGF
WARF, ¥ #te 9k 2018 4 Q1-Q3 49 ¥ & & 3 h L T A8 i 20%49 T i, 12 2018
FHVEF NG FIEAAFE 3T AL, K 2017 FHWEE 34109 KFH
T 4 10%48938 K ; BpAE derkdE 2% AR S VUG, 2018 5F % w9 5 & 693 504 ) H
LA 2710, &F 2017 FRM 2.6 LT KF. MRIRERKIERAE, 3 A1
TROGEHNCEFENRFRER. KMNIKA, PaEREGANEELHEIEZRZAA
BORORAE, IMHTERRRPY e RBEER WA, LRRZEITATHIR
RHRIAE, N A E A e 2487 6938 KB, WM 4348 L i35
A8 B AR

2BRSLERHELE, 2018 FA I ML NI ENTLMAN 42104, E0S
A8 3.112T, HAEEK 22.4%, 51.5%, RANILFEWERREZ —,

U RAERE, RN ANSE, 2018 FAEHKHE 10 Bk 8 6.1 T, e
# 10.95 12, & 8] J3 4 FE 69 88.5%, kb 2017 4 10.77 fe#y K -Fit —F 32
Bo REHAMKYHSULRKFRABRAREZNRE, TX=F, YHERRTH
283t 3012, AEHEAIT LR RIE” 49N EZ—. B 4 A 22 B a9 &Y,
e E I ER 4.8%, RARELZIRIRGNALE K.

BAHR B Z AL EB . FitA 3] 2019-2021 4 EPS 4 %14 0.76 . 0.83 .
0.90 T, 3E PE »#lH 17 45, 154, 14 4. £F 1) 23] 2019 & K@
RUGHE; 2) N RBARTRIAPHELS, BEAEN, APU%YE
A —ABE P LGIERK; 3) N REBREFZ SR NZH L, FFH
B #%,

0 R&RT: RAFEM LKL, BRE—FHERE.

RARIF B 2018A 2019E 2020E 2021E
BAN (TH L) 9575.58 10377.05 11146.52 11897.45

BkE -7.57% 8.37% 7.42% 6.74%
13 BB 8 A AE (B 5 ) 1237.88 1372.92 1489.74 1616.70

BkE -18.19% 10.91% 8.51% 8.52%
Il # EPS () 0.69 0.76 0.83 0.90
%%l s % ROE 9.67% 9.91% 9.87% 9.83%
PE 17 15 14
PB 1.69 1.58 1.45 1.34

R7EXM: Wind, & hiE R

5 i 1A SRS

SR X F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn
RAAN: KHF

w,3%: 021-58351917

W FA: zwy@swsc.com.cn
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RIERF: KRR

T
B A(MLRL) 17.96
AAE A R (fTRR) 17.96
52 J& M RLH X 18] (L) 10.11-14.27
EAE(fL ) 228.27
B E (L) 202.60
R F T () 7.50
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Bk 1: — A B P R R AT 4 1BIZ A 8] 2019-2020 F—A% B 5 th ig B AT Ak 4 4 H 45
Z R, T E) 2019-2021 F—AA B B E R R AT 544 10% AL EK, LAHEES
FE 32% A A .

BAR 2: HOMF R A AT 42 2018 F i A “-‘ﬂ 7 BRGS0, B EE
R R AT S0 REARE, BT i#d Ao 48, LM BFEE, TR
FRRST, it 2019-2021 - HA Hdh Ak 545 e 4 6%&2’5%*%’%, A i%«%ﬁ: BRLEH

& 1: Sk HFBRANREA FJN

¥fi: AL 2018A 2019E 2020E 2021E

5949.1 6335.8 6716.0
HA A R AT it -19.8% 6.5% 6.0%
ERIES 32.7% 32.7% 33.0%

BN 2373.3 2,610.6 2,871.7

—f% B P R K AT ik 11.5% 10.0% 10.0%
ERIES 31.7% 32.0% 32.0%
BN 61.95 61.9 61.9
5 S b R K AT ik -44.5% 0.0% 0.0%
ERIES 18.8% 18.8% 18.8%

TN 1,044.77 1,201.5 1,321.6

TR ST Hik 0.1% 15.0% 10.0%

B AR RAT

ERIES 7.4% 7.4% 7.4%

N 1,322.0 1,361.6 1,402.5
¥k s 35.7% 3.0% 3.0%
ERAES 4.2% 4.6% 4.6%

BN 961.5 1,009.5 1,060.0
AR Ak b4 -3.5% 5.0% 5.0%
ERAES 11.8% 11.8% 11.8%

BN 1054.1 1,159.6 1,275.5

5 bR R AR 15 ¥k -2.9% 10.0% 10.0%
ERIES 24.4% 24.4% 24.4%
TN 425.4 510.4 587.0

2 ERIR 5 gl 21.9% 20.0% 15.0%
EXES 68.2% 68.2% 68.2%
HN 216.7 227.5 238.9
HA b 4 gl -18.5% 5.0% 5.0%
ERAES 64.8% 64.8% 64.8%

A BN -3833.2 -4,101.5 -4,388.6
b d 4.4% 7.0% 7.0%

7118.9
6.0%
33.4%
3,101.4
8.0%
32.0%
61.9
0.0%
18.8%
1,453.8
10.0%
7.4%
1,444.5
3.0%
4.6%
1,113.0
5.0%
11.8%
1,403.1
10.0%
24.4%
645.7
10.0%
68.2%
250.9
5.0%
64.8%
-4,695.8
7.0%
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SOUTHWEST SECURITIES
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ERGES -1.8% -1.8% -1.8% -1.8%
PEEN 9,575.58 10,377.0 11,146.5 11,897.4

&t e -1.57% 8.4% 7.4% 6.7%
ERAES 38.72% 38.95% 39.29% 39.65%

HIEFE: wind, &K
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)__2018A 2010

L2 O 9575.58 10377.05 11146.52 11897.45  ##id 1370.97 1520.52  1649.90  1790.51
RIS, W N 5867.73  6334.89 6766.54  7180.05 A71E 5¥#E4 198.72 92.61 92.61 92.61
B AL AR Ao 51.39 56.04 60.54 64.37 MHERA -108.02 0.00 0.00 0.00
HERR 1212.97 1293.23  1391.53  1488.06  # /S BALM K 175.38 100.00 100.00 100.00
ik 1194.84 127057 1373.17 146584 “ETEFALH -219.64 149.38 25.85 46.48
w455 R -108.02 0.00 0.00 0.00 3te -148.82 -8.46 -349.54  -123.82
P BALB K 175.38 100.00 100.00 100.00 BEEHLLRER 1268.59 1854.05 1518.81  1905.78
Bk H 70.82 80.00 80.00 80.00 WAL H 4.79 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -627.13 218.12 80.00 80.00
HrzEiR G 0.00 170.00 170.00 170.00 #FFHALRAER -622.34 218.12 80.00 80.00
B A 1419.35  1572.31  1704.74  1849.13 4EMitE3 0.00 0.00 0.00 0.00
A ERA -13.53 -16.75 -15.68 -16.04 kit 0.00 0.00 0.00 0.00
GRERS i 1405.82  1555.56  1689.06  1833.10  MEARAEXIT 3.90 0.00 0.00 0.00
P Fg AL 34.86 35.04 39.16 4259  FATRLA) 0.00  -247.58  -27458  -297.95
b R R 1370.97 1520.52  1649.90  1790.51 Ak -1134.72  -108.21 0.00 0.00
Y HME A ME 133.09 147.60 160.16 173.81 EREHALLRAR -1130.82  -355.79  -274.58  -297.95
VBRSNS 1237.88  1372.92  1489.74  1616.70 AEREHH -484.70  1716.39  1324.23  1687.83
Vil 12341.15 14057.54 15381.77 17069.60 MR KfEH
R A= AT 2R 1770.52  1788.05  1953.91  2088.50 4HEMAEKF -7.57% 8.37% 7.42% 6.74%
Ve 1416.24  1357.45 1631.18 1674.80 EAAlEEKF -15.14% 10.78% 8.42% 8.47%
HARAT* 1947.80  1961.15  2106.57  2248.49  AAlEEKE -15.01% 10.91% 8.51% 8.52%
K H AT 71.01 71.01 71.01 71.01 EBITDA 3k % -14.45%  10.26% 7.95% 8.03%
EE N2 N 165.27 165.27 165.27 165.27 FKAIEAH
BRI 137422  1316.00 1257.78  1199.57 E£A1F 38.72% 38.95% 39.29% 39.65%
MR AR LS 681.88 650.91 619.93 588.96 =%% 24.02% 24.71% 24.80%  24.83%
HAeAE R T 491.95 488.54 485.13 481.71 A AIE 14.32% 14.65% 14.80% 15.05%
¥ = &t 20260.05 21855.92 23672.55 25587.91 ROE 9.67% 9.91% 9.87% 9.83%
48 453K 0.00 0.00 0.00 0.00 ROA 6.77% 6.96% 6.97% 7.00%
R AT Far FRAL IR 3740.64  3999.26  4281.18  4551.28 ROIC 73.44%  85.70%  98.29%  106.15%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 15.77% 16.04% 16.12% 16.32%
A R AR 234517 2517.68 2677.08 2829.78 EiERS
A4 6085.81 6516.95 6958.26  7381.06 &% FAM#FE 0.48 0.49 0.49 0.48
M A 1796.00 1796.00 1796.00  1796.00 R AR 7.03 7.82 8.79 9.83
FAMAR 4411.84  4411.84  4411.84  4411.84 SRR FKEAHE 7.61 8.08 8.25 8.14
R 7159.65 8284.99  9500.14 10818.89 AW A% 3.78 4.30 4.28 4.27
3B HN A R AR A 13475.70 14492.83 15707.98 17026.73  HERARET HRELLEZLIA 97.01% — — —
VAR FR AR S 698.54 846.15  1006.31  1180.12 # A L#H
BAARSAH 14174.24 15338.97 16714.29 18206.85 i/~ Afw% 30.04% 29.82% 29.39% 28.85%
e i A B At 20260.05 21855.92 23672.55 25587.91 W &AXHIE ffY 0.00% 0.00% 0.00% 0.00%
AL E 2.96 3.02 3.11 3.20
s 272 281 287 297
EBITDA 1510.05 1664.91  1797.34  1941.74 JiAl A& 0.00%  18.03%  18.43%  18.43%
PE 18.44 16.63 15.32 1412  HBRAERF
PB 1.69 1.58 1.45 1.34  HROk& 0.69 0.76 0.83 0.90
PS 2.38 2.20 2.05 1.92 HRAEFRF 7.50 8.07 8.75 9.48
EV/EBITDA 6.42 4.79 3.70 255 HRzELE 0.71 1.03 0.85 1.06
S 0.00% 1.08% 1.20% 1.31%  HMAEA 0.00 0.14 0.15 0.17

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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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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