2019404 A 25 H
MAE G R (300438.52) . F/H Ak F

New' T IS 481 27

New Times Securities

2 LR RE, AL LEEF R

— — MR AL R R A —F RIS

FIREIFRE

F=T (BKAA)

mengke@xsdzg.cn
iEF %5 S0280118090006

TR (9707 )
021-68865582
kaiwenming@xsdzg.cn
iEF %5 S0280517100002

® 2018 SFona] kA I K, JaRRFA)E R 2.6542T (YOY+5.33%)
/8] Z A7 2018 FFHR: 2018 A FILE N 25.69 12T (YOY+22.41% ),
Ja % 408 2.65 1274 (YOY+5.33% ), 4odF /5 )3 #:4 408 1.93 12T
(YOY-13.50% ), £A4)% 23.24% (YOY-1.77pct). 2019Q1 23] 53L& bk
AN 593127 (YOY+52.54% ), 52 )284A)iE 0.45 12T (YOY-38.66% ),
EH)F 21.98%, IRITFH 1.26pct, 2019 —FF &4 FTHRRE L&
& 2018 R HiZ| T 435 BURF 5000 7 L6 M BCARB 2K, FedE S )a B A)E
A 418394 77U, FlHLEK 31.79%, TEZRATUATHE: 1. 8EHHE
Fotikhe K Al B MK I@IE K. 2. 4 LAGE A B PSR AE A
Wi, 3. HREREEAG KPR, 4. SFREERET K. RANTFAHAE]
2019 4-2021 F44)E 5 A A 4.01.4.92 #= 6.11 1070, *F i EPS 45| 4 1.43.
17542 217 7L, $fH “EH" TFA.

® ¥ A3 ) B AR AR, Lk lbFHERLGHEE:

2018 F, /N5 RAEARL A PAAR G M F 5, SIANANAE. LA
WA A F BRI F, RN IEHE ) Bt R E 2019 9 AR IR, WEE
M4k SATIR &2 FRK, B 2019 4 & T &%, 2Gwh 45, 2020 A4k
A& ARBEA G L, EAFRRRNESTESMITEE KA 21104, KB
GGII £4%, 2019 4 3 A »5) Be 24 £ 3% E200 9 & $L &4 2000.
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B 3C AR, NE AT HAFE TR R, AEFFw. BTH
Mo AR i Fedh 2 8RS T HIRIFALIAL; EA TR AT HA 4
FRTZRT YR ESHREBENGE P . A6, BRI 3) AR S AT
FREAEN, B AT R ID 3R KoM AT 09 7 Kb A8 AL 52, FIHANATIL S
—H NG B AR, 2018 4F, &) FIE . BERERFATL—KE P B d
e, ZIARIT 200%6938 K. shoh, AN L HEATLRE S E I E A
X%, TARERTHIRLAR LA,

® KR T: THFEF A, 20 ) wATLBORE 3, R L.
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R E & B IE] 2019.04.24
B AN (L): 21.32
—FRAKIR 5 (L): 14.1/27.68
B AR (MTIR): 2.81
B AR (ML ): 59.94
FABSRA(TIR): 2.12
AR TAE(MLA): 45.25
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8+ -18.45 -9.01 -9.77
%3t -13.33 18.58 -4.92
#a £ IR

(abibr ZRAET, BREIEREKR%
B Py 2019-03-11

2017A 2018A 2019E 2020E
AL (F 7 AT) 2,008 2,569 4,106 5,570 6,857
3K & (%) 65.1 22.4 59.9 35.6 23.1
A8 (g % ) 251 265 401 492 611
3K & (%) 81.1 5.3 51.5 225 24.4
2.0 % (%) 25.0 23.2 22.0 21.7 21.7
5 ) % (%) 12.0 10.3 9.8 8.8 8.9
ROE(%) 12.4 115 14.7 15.4 16.0
EPS(#:5% /1) 0.89 0.94 1.43 1.75 2.17
PIE(4Z) 23.8 22.6 14.9 12.2 9.8
PIB(1&) 3.0 2.7 2.3 1.9 1.6
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E M AEE (FHA) 2017A 2018A 2019E 2020E 2021E

ik ke 2665 3095 6440 5605 7532 Fd 2098 2569 4106 5570 6857
A 679 450 1643 390 480  BARA 1574 1972 3204 4359 5369
JER U 2K 1166 1552 2793 3100 4155  F AR M I 13 17 27 36 44
BN NSR & 26 0 41 15 54  FAl&A 61 88 103 139 171
FA IR 17 14 36 32 52 EHFA 143 85 205 279 343
B 559 910 1476 1771 2228 M4 23 7 77 113 128
HAM AR~ 218 169 450 297 563  FEBAERE 34 82 41 84 103

FERBH T~ 1010 1948 2797 3476 3989 A AMMEEFHIE 0 0 0 0 0
K HHEF 47 61 212 228 244 HEFAIE 17 20 18 16 16
B 695 1217 1814 2399 2844 FAAHE 289 314 468 577 715
R v 37 64 90 115 140 FPEA 1 2 2 4 4
BRI 231 605 680 733 760  EAksl 1 1 1 1 1

X 3675 5043 9237 9081 11521  AEER 289 315 469 580 718

wsh 5 1572 2459 6239 5581 7408 FRiEAL 39 42 63 78 9
R e 166 408 2713 1587 2198 %4 251 273 407 502 622
JLAT IR 798 1463 2211 2788 3368  JHMRAMHE -1 8 5 1 1
HHAS R 607 589 1316 1205 1842 VA BEANa) HAIE 251 265 401 492 611

R RAF 88 220 227 228 219 EBITDA 345 420 628 819 1010
KA 52 71 79 80 70 EPS (7U) 0.89 0.94 1.43 1.75 2.17
AR AR 36 148 148 148 148

R kAt 1659 2679 6467 5809 7627 2017A 2018A 2019E 2020E 2021E

VHIR AR 3 139 144 155 166  ARKAESD
B 281 281 281 281 281 BN (%) 65.1 22.4 59.9 35.6 23.1
FALAR 1090 1088 1088 1088 1088 &k A]iHE (%) 94.4 8.7 49.1 23.2 24.0
Rt & 668 905 1311 1813 2436 JETENE) A TIEO0) 81.1 5.3 515 225 24.4

V2B ARG R AR 2013 2224 2626 3117 3728 HAIGE A
R RS 3675 5043 9237 9081 11521 4% (%) 25.0 23.2 22.0 21.7 21.7
A F (%) 12.0 10.3 9.8 8.8 8.9

RNERER(EIHL) 2017A 2018A 2019E 2020E vils  ROE(%) 12.4 115 14.7 15.4 16.0

BEEHALR -7 128 -122 802 317  ROIC(%) 10.7 10.0 8.1 11.6 11.3
)i 251 273 407 502 622  AxfFEEA
I8 HeA 65 94 110 160 208 FE AR E (%) 45.2 53.1 70.0 64.0 66.2
%% A 23 7 77 113 128 & iR E (%) 229 1.3 422 39.8 46.7
FRRE -17 -20 -18 -16 -16 Ak E 1.7 1.3 1.0 1.0 1.0
TEFELFH -351 -315 -697 43 625 ik FhbE 13 0.9 0.8 0.7 0.7
HA2EIAR 22 90 0 0 0 FBEH

EEEHNER -293 -501 -941 -823 704 BRE AR 0.8 0.6 0.6 0.6 0.7
AN 271 455 698 663 497 LRI 4R 23 1.9 1.9 1.9 1.9
KR -16 -63 -151 -16 -16 EATIRE R AR 25 17 17 1.7 1.7
H TR -38 -108 -394 -176 224 EBRAsHE (L)

EREHAER 755 174 -458 -107 -133 EBROKBGRRAFTHEE) 0.89 0.94 1.43 1.75 217
43 I4E 3 46 242 -408 0 0  BIREENEFAGINED 0.24 1.28 -0.43 2.85 1.13
KAk -4 20 7 1 9 HRER (RATRE) 7.16 7.91 9.34 11.09 13.26
38 JRIG 29 0 0 0 0 fH{imE
K AINARIG o 836 -2 0 0 0 PE 23.8 226 14.9 12.2 9.8
HAuFE R RA R -152 -85 -57 -107 -124  P/B 3.0 2.7 23 1.9 1.6

A 43 iR 453 -196 -1520 -127 -521  EV/EBITDA 16.1 14.9 11.8 9.2 8.0
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