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SOUTHWEST SECURITIES

grieiE, MEFEERE

BREEE
o LHH#E: NaNF 2018 FH WA 2019 £ —FIR, 2018 FEIEIL 12.65

o7, FlEb3E K 12.1%, 5 Y3 & 77 S| AL A 4418 2.6 12T, Fl Hb 38 K 3.3%.
2% 38.2%, % 2017 SFF & 2.9 4B 4 5. 2019 F—F F N 8 B 3.1
e, BT 2.8%, IVFE4FE 0.66 121, BILTFHE 0.3%. £4F
37.8%, # 2018 SFRIMFH 4 2.5 485 %o

LAl FRAERIEE. NARKE P A KRB, 2018 FWF F 5 2019
F—FREZIREF FHAREH R, G LG ®R AL, 8] 2018 SR
b By 5 Wk By B4R A 2 29 3000 7 £, BAVAA L £ 2R E A HEBALITREY
e K AR RABE T @ T, BEE ARG @, 2018 £5 2019 F—F F»
3] 718 % B R 5 A A 12.4%H= 13.2%, 4 A Bl K 57-1.8%4=-2.2%, L+ 4%
TRAERERANE, TR2RAATEZRERA, WMXEZRGTHE. A8
%] 2019 80k 5 4 A HE M RBFIKT 10%6938 K.

BRAEFLEFTE, RELGRIERK, THFET @, NARFEZRZHER
Kok HAZ R0, BREHE BRI R EALER, TREMES, BT LR
W, BRREREERF AR, $EREIMEA ZH— YR, 2018 £ 2
SN ELELEH, AT, ERBERF S RMBIRFRA, L Paisx
X MEB 3R B, DQ501 #h X B, RRRERBERABDF, B TUAFH
ANEAHE, ANIREHGLEEE, S r |, RELRAMEHE, X
FF 2019 F—F B AR X & IRRIA, ZFEFBITRAES, B
£ RN ) AR, PRIEIEE IR B A9IRA)E 5.

BRI B R FTEB. Tt 38 2019~2021 54 #)iE 45 %) A 2.9/3.5/4.1 12T,
EPS % %] 0.70/0.86/1.00 7T, %44 “FEN” 14K,

O RI&RT: AEFHAATI. = RBASRAAM, ICEEHNF RS,

FRARIFE 2018A 2019E 2020E 2021E
gL (FH L) 1265.43 1400.89 1628.27 1838.01
HRE 12.10% 10.71% 16.23% 12.88%
Va3 &N 8] g AlE (B ) 258.68 285.34 348.70 405.95
HRE 3.34% 10.30% 22.21% 16.42%
HRlkE EPS (L) 0.64 0.70 0.86 1.00
%3 5l s % ROE 13.78% 13.59% 14.58% 14.88%
21 19 16 14

2.96 2.64 2.32 2.04

R7EXN: Wind, & hiE R

% & iEFAT RS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

KAEA: R4

%75 : 021-58351812
HRE: swj@swsc.com.cn
KREA: BRK

Wr 4 fwr@swsc.com.cn

‘

KL X

MR

PHR300
10%
3%
3%
9%
-15%

{

-21%

18/4 18/6  18/8 18/10 18/12 19/2 19/4

B A(TRL) 4.05
B A BL(fLRT) 3.76
52 & AR K i) (L) 11.22-14.74
B E(fe ) 55.53
B (M) 26.74
A F (L) 4.56

B XA R

1. AE#FHHE (300258): k446 & B T — 4%
(2019-02-15)

2. HE4AHHL (300258): Ligifa ik, 2
HAKAXRAA  (2018-10-23)

w4l HRIE UG B E & B 3R



c & & i A

soumweeT sseunimes M8 A (300258) 2018 F A& 2019 F—F 4R &if
* Bk
1) F#h4%: st 2019~2021 FFHAHEHH =L AR EK 1.0%. 7.0%F= 6.3%,
R E SR 2 Y o

2) HAERARA: T 2019~2021 F 2 5 H M2 5 A B HE K 41%.31%47 20%,
EAFARIFALR

AT ERE, KA A ) 2019-2021 F 4 b F AN R A 4= TF &

% 1: pLHFBRARLENE

¥ BHAL 2018A 2019E 2020E 2021E

817.2 817.3 874.2 934.9

F i 5 it 0.0% 7.0% 6.9%
EXES 36.0% 36.0% 36.0% 36.0%

ILON 384.2 519.8 685.1 828.6
W R A gl 35.3% 31.8% 20.9%
EXES 38.3% 38.6% 38.7% 38.7%

It ON 29.1 25.4 26.6 28.0

WT ik -12.7% 5.0% 5.0%
ERIES 27.2% 27.0% 27.0% 27.0%

HKIEEE: Wind, H@ER

WA LR E LG E & BRI,
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HBAH (300258) 2018 FF4R & 2019 F—F 48 &ip

f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ERIL ON 1265.43  1400.89  1628.27 1838.01 4 #lid 258.68 285.34 348.70 405.95
RIS, W N 782.41 862.05  1000.78  1128.68 7 HHEH 141.68 72.65 86.71 98.24
7 AL A B e 14.10 15.87 18.37 2072 MHFRRA 14.40 21.13 20.53 16.14
HERR 31.20 36.42 40.71 4595  FABALRK 34.26 25.00 15.00 10.00
EREA 49.37 123.28 141.66 158.07 “#EEEF AL 70.94 -36.32 -67.90 -60.78
w455 R 14.40 21.13 20.53 16.14 ik -95.72 -17.88 -20.72 -8.83
= mALAR K 34.26 25.00 15.00 10.00 ZFEHALRER 424.25 349.92 382.31 460.72
FF 0.25 0.30 0.30 030 FALH -290.05  -330.00  -330.00  -130.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk -144.48 0.30 0.30 0.30
Az ema 0.00 0.00 0.00 0.00 HEEHALR%EH -43453  -329.70  -329.70  -129.70
2 W A0 300.50 317.44 391.52 458.75  AaHEH 37.00 -91.98 4772  -224.17
HAeERERE 3.56 23.00 23.00 23.00 kit 158.93 0.00 0.00 0.00
GRERS i 304.06 340.44 414.52 481.75  RAARERIT 0.00 0.00 0.00 0.00
P Fg AL 45.37 55.10 65.82 75.80  ZATRA 0.00 -51.74 -57.07 -69.74
b R R 258.68 285.34 348.70 40595 HAe -63.66 -31.44 -20.53 -16.14
VAR S 0.00 0.00 0.00 0.00 ERXEHAALR%ER 132.26  -175.16 -29.87  -310.05
VBRSNS 258.68 285.34 348.70 405.95 AARFHEHR 124.33  -154.94 22.74 20.97

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

295.03
348.22
247.07
16.21
0.00
0.00
1514.57
162.95
200.90
2784.95
424.50
229.10
158.93
95.52
908.04
405.00
350.62
1110.98
1876.91
0.00
1876.91
2784.95

456.58
21.46
2.96
4.39
12.35
0.00%

140.09
407.76
264.79
16.42
0.00
0.00
1754.29
180.61
200.88
2964.84
332.52
276.48
158.93
96.72
864.64
405.00
350.62
1344.58
2100.20
0.00
2100.20
2964.84

411.22
19.46
2.64
3.96
13.87
0.93%

162.83
468.66
314.02
19.08
0.00
0.00
1979.94
198.26
200.86
3343.65
380.24
313.84
158.93
98.82
951.83
405.00
350.62
1636.21
2391.82
0.00
2391.82
3343.65

498.76
15.92
2.32
341
11.48
1.03%

183.80
527.47
352.94
21.54
0.00
0.00
1994.07
215.92
200.84
3496.58
156.07
352.78
158.93
100.76
768.54
405.00
350.62
1972.42
2728.04
0.00
2728.04
3496.58

573.13
13.68
2.04
3.02
9.57
1.26%

Bk
HEMRNEKF
Bk A K &
AR K R
EBITDA 3% %
FAEES
ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
g V)
K2R 2 B 4%

WERRRET FUSAAIE LI

FARLEH
=R E
AT HE R AR
AL E
R E
REA) Z AT

12.10%
1.50%
3.34%
2.57%

38.17%

7.50%
20.44%
13.78%

9.29%
13.40%
36.08%

0.49
1.08
5.18
3.47

107.33%

32.61%
64.25%
1.36
0.99
0.00%

0.64
4.63
1.05
0.00

10.71%

5.64%
10.30%
-9.94%

38.46%
12.91%
20.37%
13.59%

9.62%
12.66%
29.35%

0.49
1.07
5.28
3.32

29.16%
56.84%
1.33
0.91
18.13%

0.70
5.19
0.86
0.13

16.23%
23.34%
22.21%
21.29%

38.54%
12.46%
21.42%
14.58%
10.43%
13.54%
30.63%

0.52
1.05
5.26
3.40

28.47%
56.65%
1.36
0.92
16.37%

0.86
5.91
0.94
0.14

12.88%
17.17%
16.42%
14.91%

38.59%
11.98%
22.09%
14.88%
11.61%
14.36%
31.18%

0.54
1.06
5.24
3.36

21.98%
40.99%
2.06
1.39
17.18%

1.00
6.74
1.14
0.17

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



R T TV
S M4t (300258) 2018 44 2019 F—F i &if

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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

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



S shas
S e H4BATH (300258) 2018 FFHA 2019 F—F R & if

% &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
HoFE WA EE R 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



