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SOUTHWEST SECURITIES

<

Bl k@R E, FAMAFEHES K

BRE & A

F4: 2018 SFEAFT LN 93127, R K 16.0%; FHEFHASFE 4.6
L7, B K 137.2%; FRI=dEB 24 4E 1511, BT 20.0%:;
2019 £ —F F I 2.912 7, B K 24.5%, 2R )2 84408 0.7 L,
Fltb3g K 48.9%, £MIedEB 3844108 0.7 12T, BLEK 61.7%.

BS P RigRE, AEBKARE: RERA, NAHTT EATREE, %
RAAREE M E B KR, BAEEKRERE SRR, NE2TFRFAEL~
SN 58T, FEIEK 44.0%, Fit A K 30% AL, H P E &M
AR R TR 38 K 50% A b, kSRt LBk Ak EAS B, i RN 1.6 LT,
Bl ruk A T, 12 2018 T FF 45k £ K, Mt 2019 FH58 254 10%
A L#g3g K, 2018 SFh B AR, Fderk HAAH, ELEFTRMEAFAF
ReGHek, 2018 4 AIEN 2.1 1L, FlHIEK 44.1%, 2019 F—FF, »
I NAY2 B F ARG K 24.5% A 48.9%, L HLERSAMIEK, B PR
YRR gk SRRk E, 7 Elliquence & JE a3 N 8 L 4s ~ 4
Frak, T 2019 FH At S A gF R A R FF R

A Elliquence REBAMAIFE, RGBTSR —F M. N3] 2018
FiB AR ARG BT HREF, TEEMFARNL, KEXRKALD
F, HESAHBIBTHRZ A ChFT LS, RIKEHT £E Eliquence
NE], FBRFREEFEADEHEMTLTE, Liit—F REFTHREILK,
BB A E SR AT F A Tt — S 4R, Elliquence & & ¥ B T4 77 He 1)
AREBEMEREMNEWNE, 5AAH W ARES, BETANET
AR L 5 By, FlEHL =SB TIek ZFA. BAERERE LT ETM
¥, BA ) EERJEE R, Eliquence 42 3] 2018 5 9 A FF4s AN dl ik, &
AN 4713 75 A, A FViEH 2432 7, M A Eliquence k49 HF 4 A,
w2 8] s 5 58K T AR e K

BAANEirE . KM 2019-2021 5 EPS £ #1%4 0.42 7. 0.55 A= 0.68
T, SR BATRMAEEN AN A 27 12, 20 f5F= 16 12, 848 = StMedhy 7KK
FEA TR A&, 05 EF AT B IKR LK, Eliquence #1787 #kF
#HmK, NAARRKEESG, &8 “EN FA.

0 RE#RT: ST R EN AL HBELSKRI TR,
FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 930.91 1148.42 1395.14 1676.24
ELR 16.03% 23.37% 21.48% 20.15%
V3 BB 8 A (B L) 462.57 300.08 396.71 494,51
ELR 137.24% -35.13% 32.20% 24.65%
Rk E EPS (L) 0.64 0.42 0.55 0.68
%% I A % ROE 18.40% 9.94% 11.86% 13.19%
PE 17 27 20 16
PB 3.20 2.66 2.39 2.13

R7EXM: Wind, & hiE R

& & iE F R TR F S

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT R AR
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn
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RIERF: KRR

18-6  18-8 18-10 18-12

B A(ILRL) 7.20
AAE A R (fTRR) 6.45
52 J& W LA X 18] (L) 7.56-11.69
EAE(IL ) 79.66
B E (L) 35.92
R F T () 3.59
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: B & s A
S s LAl & (300326) 2018 1 &F

Wk W AFON 5 A64E

% (BAH L) JeRER (BAL)
RS ON 930.91  1148.42 1395.14  1676.24  ##lid 460.36 299.48 397.10 496.99
7k R A 368.71 411.69 483.85 565.89 A7 IH L4k 38.98 17.32 17.32 17.32
7 W ALA B e 10.17 12.63 15.35 1844 W% %A 21.64 15.66 11.73 13.99
HEER 194.69 221.65 260.89 313.46 TS REA K 4.21 5.00 5.00 5.00
A 121.68 160.78 188.34 21791 BETERALH 69.00 -133.29  -150.62  -179.66
w435 A 21.64 15.66 11.73 13.99 HA -498.93 -6.29 -13.71 -13.76
F P BAEB K 4.21 5.00 5.00 500 BFEHALREHR 95.25 197.87 266.81 339.88
HBAH K HE 312.13 5.00 7.00 9.00 FAXH -184.17 0.00 0.00 0.00
NMRET SR A 0.00 0.00 0.00 0.00 Htk 508.68 5.00 7.00 9.00
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H 324.51 5.00 7.00 9.00
& WA 497.62 326.02 436.98 550.56 2 H 11251  -303.86 0.00 0.00
kg ERE -0.17 20.20 22.10 24.00 KigMEx 223.05 0.00 0.00 0.00
FIE %50 497.45 346.22 459.08 57456  MEAERT 33.13 300.00 0.00 0.00
FRA3AL 37.09 46.74 61.98 7757  ZATREA 0.00 -92.51 -60.02 -79.34
A0 460.36 299.48 397.10 496.99 Htk -69.14  -118.96 -11.73 -13.99
VHEHEBE -2.21 -0.60 0.40 248 EFEHNALRSHK 299.56 -215.33 -71.74 -93.33
V3B N SNAREFE 462.57 300.08 396.71 49451 HEREHR 718.55 -12.46 202.07 255.55
| nthk (A7) | o018Al  o0i0E|  ooooe| oo M AS AR 2018A  201E 200E J0PIE]
i 104579  1033.34 123541  1490.96 R KEH
R A FRAT E R 587.34 722.43 870.60  1047.71 AEMAEKFE 16.03% 23.37% 21.48%  20.15%
A 169.22 185.23 220.06 257.48 ELAAEKE 114.66%  -34.48%  34.04%  25.99%
H AR F - 42.09 48.22 58.58 70.38  AAEMKE 137.31%  -34.95%  32.60%  25.15%
KHRAIZ T 58.15 58.15 58.15 58.15 EBITDA %k % 98.53%  -35.69%  29.81%  24.86%
R B R 29.85 29.85 29.85 29.85 FkAlRe A
R F A 1A 259.89 248.86 237.83 226.80 E£A1F 60.39%  64.15%  65.32%  66.24%
AT A TF R S 1299.64  1294.08 1288.52  1282.96 Z=%#F 36.31%  34.66%  33.04%  32.53%
H AR F - 77.80 77.08 76.35 75.62  FAIFE 49.45%  26.08%  28.46%  29.65%
# = %H 3569.77  3697.23  4075.35 4539.91 ROE 18.40% 9.94% 11.86%  13.19%
48 345 3K 303.86 0.00 0.00 0.00 ROA 12.90% 8.10% 9.74%  10.95%
R A Ao AL 2T 146.76 168.98 200.86 237.38 ROIC 23.54%  13.72%  16.86%  19.71%
KM 285.00 285.00 285.00 285.00 EBITDA/4K£ A 59.97% 31.26% 33.40% 34.71%
FA AR 332.06 230.76 239.90 250.29 ‘HiB#S
A At 1067.67 684.74 725.77 772.68 EF RS 0.30 0.32 0.36 0.39
WA 719.59 769.59 769.59 769.59 B FFFEE 3.65 4.79 6.10 7.71
F AN 735.89 985.89 985.89 985.89 MK JE A E 2.29 2.45 2.30 2.34
B AN 1046.64  1254.20 1590.90 2006.06 AR A#E 2.59 2.30 2.35 2.35
3N E R AR A 2498.69  3009.69  3346.38  3761.55 HEHSREFFMIAELEN  112.80% — — —
IR F A 3.40 2.80 3.20 5.68 FALZH
BRERS AT 2502.09 3012.49 3349.58 3767.23 HFhifE 29.91%  18.52%  17.81%  17.02%
i A R AR S AT 3569.77  3697.23  4075.35  4539.91 W &G HIE Atk 55.15%  41.62%  39.27%  36.88%
AL E 3.05 9.00 9.10 9.28
| LA 2018l 2010l ooo0e | 2oic EEEEAR 277 816 826 844
EBITDA 558.24 358.99 466.02 581.86 ALAI I ATE 0.00%  30.83%  15.13%  16.04%
PE 17.28 26.64 20.15 16.17  HFMABRE
PB 3.20 2.66 2.39 213 HAE 0.64 0.42 0.55 0.68
PS 8.59 6.96 5.73 477  BRRATF 3.46 4.17 4.63 5.21
EV/EBITDA 13.36 21.20 15.90 1229 HMRZTALE 0.13 0.27 0.37 0.47
S 0.00% 1.16% 0.75% 0.99%  HALA 0.00 0.13 0.08 0.11

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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S shas
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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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