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SOUTHWEST SECURITIES

L HFETRH, PHRREAANEIKE

BRE & A

F4: 2018 F MBI 26.9 1070, FHIEK 36.3%; 52H A4 A4 4.4
1L, Bl K 18.9%; FAf=dEEaE&4+E 4.4 0, RFHIEK 19.4%:;
2019 H—F F LI 7.2 10T, BEL3g Kk 39.2%, LI JaH4F10H 1.2 21,
B 3E K 18.0%, LM iedEE a4 A1 1.2 04, BHEK 20.0%,

B AR KIES), 10Q1 Pk RAY: 2018 4= 2019Q1 /&) dk 45738
KAHRIF, FoWM, A5 FRmREZDHINRRERLEYE, 2 F2RFE:
1) BEXEM: KN 961, FHIEK 26.6%, &= HEHIAEMGIEKA
¥, HP g AARKFIELIEK 23.9%, &5 FATLF3H3E%E; B & 2IRRA
Rl K 32.6%, A F 3Kk Bl K 52.5%. 8 LB HUAN 0.3 12T, F
P K 45.37%; 2) KIZEF: JLA 14.6 12T, Flbigk 47.8%, KM B
AN 2114, RAEK 14.32%. 2019 F—FF N S A5E K 39.2%, %%
b KAad, LAPa 4, £E. GHEF ALY ENARRRERK, A
BARAE: 1) £AER: 2018 FH4KkA 51.8%, R T 2.0pp, 1248 2
2 A EAab A, RARXH LA REA T, FTHE A ZXA B,
N B HAR B A BN e AR AL Y 2) AHE R R E: KA 16.9%, RLEAKE
T 3) FHEFAF: EIRH 5.1%, B AEK; Fierk BRACKR 5 R 38 e
#) 2454 75 L, FEE AER I TE 0.8 Ma a0 b )T LT A £ B4k 4.1%,
RITR04AMNESE: 5) MAERA: b TF#EE, Rk 3551 7 Lo

BERMKRFEBANE, HERKETH. NAHFEmRALHENS K, 2018
AR 1.6 LARIEK 40.6%, EFST AL AN ER, FRE
B~ SN & A 16.5%, H ¥ 2E-TFEAlE0F 6 95 & A LN 30%
Fo 33%, RNEE KT REHA, 8 b F kAT KR R IE AT
A Qe AT, BN FH R, FTREMHBEFE, FAhAHA
SR KRR GIE K B, IR S BEAFT A A K B .

B AN 5ER . it 8 2019-2021 4 EPS %71 % 0.98 T, 1.24 ;tf= 1.57
T, 3B PERAA 2245, 17 40 14 42, RAVAA N RKEAZ KR, F
JE B G R RN EH T H T, FeEgRkmRR A, g “ENT
i%ﬁo

R HRF: #7313k 2R ST MM L3 K AR ESICT MM H07 8
2 2 FAR T FH

AR 2018A 2019E 2020E 2021E
FsAN (FF L) 2685.30 3455.04 4384.05 5475.23

Bk E 36.31% 28.66% 26.89% 24.89%
2 BN 8] A4 AE (B L) 444.93 548.40 689.78 875.35

Bk E 18.92% 23.26% 25.78% 26.90%
HRIKE EPS (L) 0.80 0.98 1.24 1.57
%% Ik H % ROE 16.86% 17.66% 18.86% 19.86%
PE 27 22 17 14
PB 4.47 3.82 3.22 2.69

KEFH: Wind, B FiExE

& & 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
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— WA PAR300
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RIERR: FRRE

ELA(ITRL) 5.58
B A BL(fLRT) 3.66
52 & AR K i) (L) 14.07-28.75
EAE(fL ) 120.36
B (M) 43.18
A F (L) 4.65

KRR

1. 4 % 4 4 (300463): e 4 KA,
P AEL 20% A B3 K (2018-10-26)

2. A x4 4 (300463): FiE Y K+iTEAL
KA/, KA Q= ki K
(2018-07-31)
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SOUTHWEST SECURITIES iEE A (300463) 2018 5 A 2019 F—F I Hif

Wk W AFON 5 A64E

AliHEE (87 L) JeRER (BAL)
ERR PN 2685.30  3455.04 4384.05 547523 4 AliE 482.92 595.23 758.00 961.93
7k R A 1294.28  1667.82  2134.35  2686.57 A7 IH G4 125.51 58.17 58.17 58.17
7 W ALA B e 24.77 31.86 40.43 50.50 M%% M 48.75 52.65 54.23 58.47
WERA 453.34 587.36 745.29 930.79 T/ REA K 33.45 40.00 45.00 50.00
A 136.14 345.50 438.40 525.62 “EEEHFALH -38250  -612.57  -730.46  -855.07
%% A 48.75 52.65 54.23 58.47 Hfb -114.22 -41.18 -48.82 -55.39
H ALK 33.45 40.00 45.00 50.00 BEEHAALRER 193.91 92.30 136.11 218.10
HFME 2.80 3.00 4.00 500 FALH -328.86 0.00 0.00 0.00
MRMEE S E 0.00 0.00 0.00 0.00 Htk -90.15 8.85 4.00 5.00
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -419.01 8.85 4.00 5.00
7 WA 598.25 732.85 930.35  1178.28 AR 394.22 -55.66 116.70 82.44
AAeAEZERE -1.57 2.00 2.00 2.00 Kk 130.00 0.00 0.00 0.00
FIE %50 596.68 734.85 932.35  1180.28  MAAKRRA -44.21 0.00 0.00 0.00
FTAFAL 113.76 139.62 174.35 218.35 I ATRA 0.00 -88.99  -109.68  -137.96
FA)HE 482.92 595.23 758.00 961.93 ik -202.66 -52.65 -54.23 -58.47
VHEHEBE 37.99 46.83 68.22 86.57 FXEDNALAAER 27735  -197.29 -47.21 -113.98
V3B N SNAREFE 444.93 548.40 689.78 875.35 IAREHFH 52.44 -96.14 92.90 109.12
| nthk (A7) | o018Al  o0i0E|  ooooe| oo M AS AR 2018A  201E 200E J0PIE]
Nl 441.65 345.50 438.40 54752 MmKE#Ah
RN A R 1730.92  2243.43  2853.73  3560.50 AHEMAEKF 36.31%  28.66%  26.89%  24.89%
I 731.12 940.30  1203.66  1515.99 T ALEME K FE 17.77%  22.50%  26.95%  26.65%
HAbF T 57.65 66.65 84.57 105.62  FAIEMEKE 18.23%  23.26%  27.35%  26.90%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA # k% 23.84% 9.21%  23.60%  24.18%
T 0.00 0.00 0.00 0.00 FHKAIfEH
RRF AR AR 1303.44 1253.19  1202.94  1152.69 E£AF 51.80%  51.73%  51.32%  50.93%
AT A TF R S 169.80 162.79 155.78 14878 =% % 23.77%  28.52% = 28.24%  27.67%
H AR F - 121.90 120.99 120.08 119.16  FAF 17.98% 17.23% 17.29%  17.57%
# = %H 4556.48 5132.86 6059.16 7150.27 ROE 16.86% 17.66% 18.86%  19.86%
48 345 3K 943.75 888.09  1004.79  1087.23 ROA 10.60% 11.60%  12.51%  13.45%
R A Ao T KR 349.52 448.98 577.37 723.12 ROIC 15.38% 15.59% 16.74%  17.94%
KA % 250.00 250.00 250.00 250.00 EBITDA/4E & Ja N 28.77%  24.42%  23.78%  23.65%
HAb 5 A 148.22 174.56 207.46 246.40 EBERA
A At 1691.49  1761.63  2039.62  2306.75 &% FAFE 0.66 0.71 0.78 0.83
WA 558.00 558.00 558.00 558.00 B~ HiE 2.73 3.17 4.21 5.52
F AN 486.31 486.31 486.31 486.31  RKHJE A F 2.06 2.04 2.01 2.00
g Ak s 1781.77 224119 2821.29 3558.68 #ARA#%E 2.02 1.99 1.99 1.97
J3 &N S RER A 2695.30 3154.72  3734.81 447221  HERAREFMRALLELEA  101.28% — — —
b HAE AL 169.68 216.51 284.73 371.30 FAEZH
BRERS AT 2864.99 3371.23  4019.54 484351 W hfi#E 37.12% 34.32% 33.66% 32.26%
At Ae M R A A A0t 4556.48 5132.86 6059.16  7150.27 &G H1E R 70.57%  64.60%  61.52%  57.97%
AL E 2.14 2.47 2.64 2.87
| LA 2018l 2010l ooo0e | 2oic EEEEAR 161 183 195 211
EBITDA 772.51 843.67  1042.74  1294.92 RA I ATE 0.00% 16.23% 15.90%  15.76%
PE 27.05 21.95 17.45 13.75  HFMABRE
PB 4.47 3.82 3.22 2.69 HRILH 0.80 0.98 1.24 1.57
PS 4.48 3.48 2.75 220 HRAFF 4.83 5.65 6.69 8.01
EV/EBITDA 16.41 15.07 12.22 9.82 HRBEALL 0.35 0.17 0.24 0.39
S 0.00% 0.74% 0.91% 1.15%  HFRRMA) 0.00 0.16 0.20 0.25

KIEEE: Wind, Z@ER
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R T TV
————— & %44 (300463) 2018 KA 2019 F—F K &if

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], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
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
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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R T TV
' oo sicnmis % %44 (300463) 2018 4R & 2019 F—F i Kif

% &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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