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B 2019 F—FF, AN EAT LN 38.0127T, F+16.7%; V3&4F)
#1417, FlH+16.1%; 4edF B 384408 1.3 104, FlHh+14.1%, & ki
N3 £ B8 W AN SRR E o AR AR R T A RG] 11 RITEF &£, UK
ARG 12 R

AR, EF AR EHA, (1) 2HREA 0.24pp £ 21.8%. (2) HE %
A& EF 0.39pp £ 17.0%. H ¥ 45E % A% LA 0.04pp £ 14.9%, &% A
£ T 0.16pp £ 2.0%, M%% A% 051pp £ 0.1%. WHHAFE LA T 2R
THBNBRF BT,

NN ER2BERFETHHEI: (V)M 5H% A, M 5% 38 125.3% % 343.4
F A, TEEEBKERFER Y 0. (2) FARMREE N, T2 RAHL
¥ hm 481.5% % 125.8 7 L, EBXHIE MK RIAKAE &I mRvh. (3)
REBRF T ABT AR ERPT FKD GRS T, & EE T~
T 9 = e ALK BT AR B I A % 5% A0 488.7% E 216.6 7 T, £ &AL
BB ARG

NEAARREHHKE: (1) ERERBEBRE, N —FEHFIE12F, K&
FRARR 9 K, FMRE 3K, —FAMEHITE 13 K, AFRARE 6
K, FHHR 7 Fo NAREFRARR RS GRS, RIS BT
X7, ATRB A EGRT . (2) BRENBLETLFREE K. REAELAF
D iE T 0.6%9F, &LETRMANFLANFESEK, L PRAE S LEAR L
K 85.9%% 769.5 7 L, BWEAFEMK 24%E 13.4%.

A EIRE. T REB 2019-2021 F a5 4AE45 A% 5.1 2. 5.9
17L.6.6 1CT;EPS 4414 1.09 ©.1.25 T.1.41 T, 3+ & PE 44 %4 24/20/18
&, % 5] 2019 F 30 E B8, *m BARN 32.7 T, %H “ENT IFR,

RERT: ENZFEADRITBIALY; HEBY ERBAIERE BARSBAL .

2020E
16269.00
11.85%
585.16
15.22%
1.25
16.07%
20

3.40

2021E
17825.40
9.57%
660.16
12.82%
141
15.78%
18

2.94

2018A
12730.71
12.36%
429.92
38.35%
0.92
15.14%
28

4.40

2019E
14546.00
14.26%
507.85
18.13%
1.09
16.08%
24

3.94
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HKE

R7EXN: Wind, & hiE K
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kiS5 S1250517080002
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W48 : exin@swsc.com.cn

FRAN: Ik

w1%: 021-58351812
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2. RRBL (603708): KBy k#L ik,
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3. REB (603708): BILKKEEA 5,
2B FZEHERST  (2018-08-16)
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f&: M&5mAE#EIA

£ % (5% ) A&AEL (FFL) _2018A 2010

ER XN 12730.71 14546.00 16269.00 17825.40 #4#lid 425.15 502.22 578.67 652.83
2ok R A 9958.62 11239.23 12486.52 13552.48 718 54 285.24 153.28 154.11 154.11
B AL AR Ao 56.73 58.18 65.08 106.95 M% %A -59.41 0.00 0.00 0.00
HERR 2029.23 2298.27  2635.58  2923.37  HEmMAEHIK -3.72 2.90 2.80 2.80
ik 301.43  334.56 374.19 44564 BEEERALEH -3.27 467.25 310.13 286.73
w455 R -59.41 0.00 0.00 0.00 Hfb -30.51 -4.28 -4.18 -4.18
P BALB K -3.72 2.90 2.80 2.80 LEEHALALER 613.49  1121.37 104153  1092.30
Bk H 7.52 1.38 1.38 1.38 FALHE -1052.40 -32.30 0.00 0.00
NAMAETE AR H 0.00 0.00 0.00 0.00 Atk -26.50 94.99 1.38 1.38
M2 EAR S 0.00 0.00 0.00 0.00 HBEEHALNRAEHR  -1078.90 62.69 1.38 1.38
B A 513.04 614.24 706.22 795.55  4EfEH 140.00  -140.00 0.00 0.00
HredEzE s -1.10 -9.50 -9.42 945 Kz 20.00 0.00 0.00 0.00
#13H H5R 511.94  604.74 696.80 786.10  RALERF 0.00  -100.00 0.00 0.00
FRA3HL 86.79  102.52 118.12 133.26 I AHRLA -187.20 -85.98  -101.57 -117.03
%A1 425.15  502.22 578.67 652.83 Hfb -202.87 -0.42 0.00 0.00
Y HME A ME -4.77 -5.63 -6.49 732 ELEHAALIAER -230.07  -326.40  -101.57 -117.03
V3 Jh B ) B AR 4 AL 429.92  507.85 585.16 660.16 AR EFHH -695.14 857.65 941.34 976.64
Vil 2283.71 3141.36  4082.70 5059.34 AK#H
R e LAY 2T 432.91  404.13 457.28 494,72  HEBBKEKE 12.36%  14.26% 11.85% 9.57%
Ve 1290.42 1456.36  1617.98  1756.11 LAl KE 23.89% 19.72% 14.97% 12.65%
HARAT* 89.17 58.18 65.08 71.30  AAlEEKE 36.82% 18.13% 15.22% 12.82%
K H AT 119.29  119.29 119.29 119.29 EBITDA ¥k % 21.15% 3.88%  12.09%  10.38%
T B R 0.00 0.00 0.00 0.00 #HAIRA
B2 42 T4  2000.86 1956.59  1859.20 1761.81 EAIF 21.77% 22.73% 23.25% 23.97%
A= AT R I 405.57  365.58 345.58 32559 Z=%#% 17.84%  18.10%  18.50%  18.90%
HAvAE R T~ 533.32  402.99 366.27 329.55 AAF 3.34% 3.45% 3.56% 3.66%
¥ = &t 7155.25 7904.49  8913.39  9917.72 ROE 15.14%  16.08%  16.07%  15.78%
48 453K 140.00 0.00 0.00 0.00 ROA 5.94% 6.35% 6.49% 6.58%
R AT Far FRAL IR 3797.23 4329.08  4820.37 5254.28 ROIC 35.97%  34.32%  49.96%  71.65%
KM 20.00 20.00 20.00 20.00 EBITDAM4HE A 5.80% 5.28% 5.29% 5.33%
A 5 Ay 390.50  432.09 472.59 507.21 EiE#Y
A4 434773 4781.17 531296 578149 EFFRHE 1.90 1.93 1.93 1.89
A 468.00  468.00 468.00 468.00 SRR 8.59 8.28 9.65 11.23
FAMAR 1303.33 1203.33  1203.33  1203.33  mAkIk#HJE4EE 470.59 450.95 586.62 580.92
R 950.06 1371.92 185552  2398.64 AW RA#% 7.79 8.18 8.12 8.03
2 EEANE RARE  2721.81  3043.26  3526.85  4069.97  HERAREFAMAILELEL  120.43% — — —
VAR FR AR S 85.70 80.07 73.58 66.26 WALH
BRAERE A 2807.51 3123.33 3600.43 4136.23 W/ hifE 60.76%  60.49%  59.61%  58.29%
Al AR &4 7155.25 7904.49  8913.39  9917.72 W E&ANHIE ffR 3.68% 0.42% 0.38% 0.35%
R E 0.96 1.08 1.19 1.30
@A 0.66 0.7 0.83 0.99
EBITDA 738.88  767.52 860.33 949.65 BA FAHE 4354%  16.93%  17.36%  17.73%
PE 27.87 23.59 20.47 18.15 HBAEH
PB 4.40 3.94 3.40 294  HRkE 0.92 1.09 1.25 1.41
PS 0.94 0.82 0.74 0.67 HRFT* 5.82 6.50 7.54 8.70
EV/EBITDA 13.12 11.45 9.12 723 HRzELE 1.31 2.40 2.23 2.33
S 1.56%  0.72% 0.85% 0.98%  HMAA 0.40 0.18 0.22 0.25
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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,

AIMER M FMBRABRIEFRTR, KEH@FT, TN AT UEATH KR, L F K, 43| A
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
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SOUTHWEST SECURITIES

£ K B (603708) 2019 4 —F4R KiF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR B RALE B 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 T HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
Nty R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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