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SOUTHWEST SECURITIES

a3 RARARH, KAREF LG AR

BEER
o F: 2018 FEAF AN 9.9 1L, FlHIEK 17.7%; = H44109 0.9

fitt, Bl3gk 111.7%; M a844109 0.4 12T, B riE K 367.9%:;:
2019 &£ —Z& F FIAN 2.7 10, B3 K 15.6%, F W JaE4 4104 0.4 L,
Flrb3g K 43.9%, A iedE/E 28444 03121, FEK 325.7%.

18 FhHr kg &, 1901 HLEABMA, 2018 F 83 &4 A K 111.7%,
FodE 4 A3 K 367.9%, 4 2017 b4 KMk &, 2019 F Q1 dedk4 )i 18
K 325.7%, HEARHTHHAM. KARE, 2018 SFM AL KA, Ly 0K
A 331L, BHIEK 12.8%, fash kg 1.812T, FEK 8.3%, vE
FEIN 17127, Bk 25.7%, = kE4%F SR RBREGE K S H,
WIS BN 1.2 120, RFHEK 43.0%, RAKH TR, BFREHEAN 1.1
1, FEIEK 13.9%, 2019 F—ZF B HEARAIE K 15.6%, 28438 L4440
WRAH, FRAHRAE, 2018 FHEF AEHR 23.4%, REm 071 AE L 5,
FHERNES 8.9%, RILTHOSATNE, FAKEAEH 17.9%, R TR
3.04%, 19Q1#F &K %% A&t —F &, AR MET 4 AHER R K,

POCT #& k2K E, ¥R EBARKKTH. oA HNEZEAE L.
HIR47 289 POCT Fob, CESANARXEATME, BATEL FTHREAZTHHK,
MEFmBARTLM%E, BRRAFEFERA, #8008 AT LT 4485 5
A E, T RGBT, TR AR, BT SBEANE SRR TG,
BATE A $RA 5 = B, AN HARMERKEA, AZRHAN]KERKH
BB K B

V5B EHL, ARZFLGHEHHERK. N ATHH THRENSN BEHFLm
KERE, LEEAFHBEKR, HEEREEE, 2018 £ NS4 FIEF4EFNET
R, MABRRSERSREEK, HARATRNERSETHLEY RN, F
R E TR K, KEZFWGRAN Bz FR,

ZA) M 5P R. Fit 2019-2021 § EPS 4414 0.31 . 0.44 4= 0.55 T,
x5 G AT AEE S A A 28 45, 20 1542 16 15, S| FF R RIATAE /) R oy, #77~
A ETH, AAFRAETEARDE, LilmkfR, % “EN T4,

0 RERF: FFRRERTAIAN: T HIES ZRBAM; MR R

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 992.72 1184.24 1451.66 1802.34
ELR 17.72% 19.29% 22.58% 24.16%
I3 BB 8 A (B L) 92.65 180.16 258.78 324.38
Wk E 111.70% 94.44% 43.64% 25.35%
Rk E EPS (L) 0.16 0.31 0.44 0.55
%% I A % ROE 6.85% 10.11% 13.25% 14.83%
55 28 20 16

4.10 2.99 2.65 2.32

R7EX: Wind, & hiE R

& & iE F R TR F S

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DI PRERAK
#iEF: $1250516100001

w1%5: 023-67909731
wR%4: cti@swsc.com.cn

GCRELE

— BB

PHR300
38%

26%
14%
2%

-10%

-22%
18-4 186  18-8

RIERF: KRR

18-10 18-12 192 194

B A(MLRL) 5.85
#AB A BL(fChE) 3.44
52 J& W LA X 18] (L) 5.35-9.47
B E(fe ) 51.13
B E (L) 14.71
R F T () 2.17

R R

1. FFRALZE (300206): 19Q1 LA A,
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Wk W AFON 5 A64E

% (BAH L) 2018A 2019E 2020E 2021E @ ALAEL (FAL) 2018A 2019E 2020E 2021E
RS ON 992.72  1184.24  1451.66  1802.34 4 #lid 86.21 173.23 256.22 327.66
B A 450.71 529.94 636.93 778.00  #riE H sk 38.75 7.87 7.87 7.87
B A AL A B e 10.78 11.84 14.52 18.02 M4%A -4.40 -5.92 -8.71 -12.62
HEER 231.97 266.45 304.85 378.49 A RAEAR K 19.64 2.00 2.00 2.00
A 87.98 273.56 319.37 391.11 ZEEEFALED -163.67  -106.49 -116.48  -150.20
w435 A -4.40 -5.92 -8.71 -12.62  Hfk 105.80 -4.00 -4.00 -9.00
F P BAEB K 19.64 2.00 2.00 2.00 BEEHRLREHR 82.34 66.68 136.90 165.71
HBAH K HE 4.10 2.00 4.00 6.00 FAXH 473.86 0.00 0.00 0.00
NMRET SR A 0.00 0.00 0.00 0.00 Htk -622.23 2.00 4.00 6.00
HA2E I % 0.00 0.00 0.00 0.00 HBEEDALR%H -148.37 2.00 4.00 6.00
& WA 82.00 108.37 186.71 253.33 s H 0.00 0.00 0.00 0.00
AAeAEZERE 3.34 64.00 69.00 74.00 KAt 0.00 0.00 0.00 0.00
GREFSE 85.35 172.37 255.71 327.33 BEAERT -28.29 300.00 0.00 0.00
FRA3AL -0.87 -0.86 -0.51 -0.33  ZATRA 0.00 -18.53 -36.03 -51.76
A 86.21 173.23 256.22 327.66 At -26.53 6.58 8.71 12.62
VHEHEBE -6.44 -6.93 -2.56 3.28 EFFEHNALRSHK -54.82 288.05 -27.32 -39.14
VAN AT 92.65 180.16 258.78 32438 AAEAEAR -118.68 356.73 113.58 132.57

- ik (8770 | 2018l __2019E | 2020E| 2021

Nl 278.02 634.76 748.33 880.90
R A AR AT E 146.25 166.91 202.63 251.57
5% 159.99 188.12 224.10 275.17
HAHFEA T 230.35 258.17 316.47 392.91
KR F 11.98 11.98 11.98 11.98
R B R 0.00 0.00 0.00 0.00
R F A 1A 0.00 0.00 0.00 0.00
(%A Vikixin S8 154.43 147.53 140.63 133.73
AR T 460.59 459.62 458.66 457.69
# = %H 1441.62  1867.08  2102.79  2403.96
48 4% B 0.00 0.00 0.00 0.00
R A Ao AL 2T 54.18 106.98 120.75 143.70
K 0.00 0.00 0.00 0.00
HAe f Ay 129.62 46.93 48.68 50.99
A At 183.81 153.91 169.43 194.70
M A 585.00 635.00 635.00 635.00
FANAR 410.63 660.63 660.63 660.63
B AN 255.84 417.47 640.22 912.84
3N E R AR A 1245.69  1707.98  1930.73  2203.35
B HA S 12.12 5.19 2.63 5.91
BRERS AT 1257.81  1713.17  1933.36  2209.26
Rt Al R A A9t 1441.62  1867.08 2102.79  2403.96

|kt | 2018A__20I0E| __2020E | 202E]

EBITDA 116.36 110.31 185.86 248.58
PE 55.18 28.38 19.76 15.76
PB 4.10 2.99 2.65 2.32
PS 5.15 4.32 3.52 2.84
EV/EBITDA 37.68 40.47 23.41 16.97
S 0.00% 0.36% 0.70% 1.01%

3445044 2018A __2019E ___2000E __202iE]

RKEES

BRI K E 17.72% 19.29%  22.58%  24.16%
ERIZIREE S 144.96%  32.15%  72.29%  35.68%
A K R 127.30% 100.93%  47.91%  27.88%
EBITDA 3%k % 24.70% -5.20%  68.49%  33.74%
KAV A

ERIES 54.60%  55.25%  56.12%  56.83%
=% % 31.79%  45.10%  42.40%  42.00%
EEIES 8.68% 14.63% 17.65%  18.18%
ROE 6.85% 10.11%  13.25%  14.83%
ROA 5.98% 9.28% 12.18%  13.63%
ROIC 10.20% 15.24%  22.24%  25.13%
EBITDA/45 £ Ja A\ 11.72% 9.31% 12.80% 13.79%
e )

ERFRAHE 0.69 0.72 0.73 0.80
R FREE 4.35 — — —
T K 3K B A% 11.87 10.81 11.45 11.44
HRAEE 2.96 3.04 3.08 3.10
HERRRETHRAAAELEN  102.90% — — —
HALM

= & 12.75% 8.24% 8.06% 8.10%
i EAR HL B R AR 0.00% 0.00% 0.00% 0.00%
AL E 5.60 10.79 11.37 11.51
R E 4.50 9.16 9.66 9.75
REA) FAT 0.00% 10.29% 13.92%  15.96%
HR A

ROk # 0.16 0.31 0.44 0.55
BT 2.13 2.92 3.30 3.77
HERBELE 0.14 0.11 0.23 0.28
F R T A 0.00 0.03 0.06 0.09

KIEEE: Wind, Z@ER
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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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SOUTHWEST SECURITIES

BEABE (300206) 2018 FF i & 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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