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SOUTHWEST SECURITIES

FHALGiAE, —FRARE

BRE & A

o LHEHK: NG N 2018 FERA 2019 F—F I, 2018 £\ 5 LA E K 12.9

17, Rl 3E K 6.7%, 52 33 & L\ 8] JR A %410 2,151 4, Bl F % 7.7%.
EPS1.09 . 2019 - —Z& F £ MBI 2.2 1270, FLTid 42%, 2H)a 844
4 0.431c 7., BT 48%. EPS0.18 .

SFRTMARE, BAYRAR LS., LK@, 201804 » 3T I H
2.7 L7, RIBTFE 22%. 2018 F 4 F £ £ 4 33.70%, % 2017 £ TF#& 0.24
NE &, £ P 2018Q4 L4 % K 34.98%, i 2017 R 4R 0.9 AN E 4 %,
2018 F4AF MM % MEH 11.9%, % 2017 FRHA 0.7 A a0 %, LPHER
AR E R E A 4 A E 5 A A 5.4%.6.5%4 0%, 9 FI F b % 3+0.7%.
0%#= 0%, 2018 “F/ 3] # # MAEAR K 4k 2017 F K 1&g %) 6000 7 T, %
RRAHESH O T AT ) F AR AR R BALPT

R LHh, 2019 F—F B MG ARE, NI EEPF A LAEBRAEE, THA
EE A TS, 2019 F—F A TAT LT RKE T E 0, A8 Eh Kk kE
BT %, 2019Q1 /8] £.4] % % 34.62%, % 2018 F R #4242 0.8 4~ F o L.
Bl % R £ 13.4%, % 2018 SFRI AR L 34N B L, HPHERRNE, ¥
2 R EFM 5% AEDHH 6.3%. 7.7%4-0.6%, 2 A BT 5 2.2%. 1.7%
#2-0.5%.

N ARG ARE, FRIBERAGRRY HER, TTLHrR, NEH LG
Eo FRIIRAE, N FmftRERART, ANTRBUARSERLT R,
FlofEEHATE P ek, ©FE50F M) #HESE., €T L%
BAOBCRHESEIN HRETA, FREANAE, KRAFFLAIEL &
h E AL A L

BAAME BTN, NaA P RPFHERT, SR LGA LK. KA

2019~2021 5/ &) % #)iHE 4 %] 2.5/2.8/3.2 /2. T, EPS 4 A1 %4 1.07/1.23/1.39 7T,
g AEE 15 4E. 1348, 1148, 48 “EN” T4,

RIeRFT: AFZHAATA., AN EREFEHDBZSELBRAI, AFLTHY
75 Su LI B R

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 1289.02 1309.59 1460.50 1618.20

ELR 6.71% 1.60% 11.52% 10.80%
I3 BB 8 A (B L) 215.10 246.01 283.74 319.85

ELR -7.68% 14.37% 15.33% 12.73%
Rk E EPS (L) 0.93 1.07 1.23 1.39
%% I A % ROE 11.24% 11.58% 12.03% 12.21%
PE 17 15 13 1
PB 1.92 1.73 1.56 1.40

R7EX: Wind, & hiE R

% & iEFAT RS

AT X EF

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

KAEA: R4

%75 : 021-58351812
HRE: swj@swsc.com.cn
KREA: BRK

Wr 4 fwr@swsc.com.cn

‘

KL X

TR

YIE300
10%
3%
-15%
-28%
-40%

g

-53%

18/4 18/6  18/8 18/10 18/12 19/2 19/4

B AR (L) 2.30
B A JR(TR) 2.30
52 J W ALH X 1] (L) 13.73-43.73
B E(fL ) 36.58
B (M) 22.54
A F (L) 8.29

XA R

1. TH &K (603788): HMHRIRZ S, #
T T4 (2018-12-06)

2. THG A (603788): AL LAIE, F
KHFHAE  (2018-10-29)

3. THEZHAK (603788): LHF AT, T
WAy Fie  (2018-08-30)
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c & & ik A
Tk %K (603788) 2018 4R A 2019 F— %4 &iF

K|k

1) fR3% 2019-2021 F X RB|AZHE S AR LIE K 0%, 11%. 10%, REEE A3
ERB|AB LT ERBABZLEFGRI;, LARRS R

2) 18i% 2019-2021 F A £ & A B g K 11%. 5%. 4%, LA ERBFBERE.
AT EBAE, SANFAM AN E] 2019-2021 F 5 Sl A Ade T &
£1: pFHFRARLAE

25 BAL 2018A 2019E 2020E 2021E

600.9 671.6 787.7 915.4

TRBHYE iR 3.1% 11.8% 17.3% 16.2%
ERAES 37.5% 38.1% 38.2% 38.4%

PN 292.2 324.1 335.5 350.3

AFEE R 12.1% 10.9% 3.5% 4.4%
ERAES 27.3% 27.9% 27.9% 27.9%

N 169.2 174.6 191.1 198.9

T i TR g 4.7% 3.2% 9.5% 4.1%
ERAES 28.4% 28.4% 28.4% 28.4%
N 1289.0 1309.6 1460.5 1618.2

&t Eiged 6.7% 1.6% 11.5% 10.8%
ERAES 33.7% 33.5% 33.8% 34.0%

HKIEEE: Wind, B@ER

WA LR E LG E & BRI,
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SOUTHWEST SECURITIES

Tk B K (603788) 2018 FHF4R A 2019 F—F 4 Kif

f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ER XN 1289.02  1309.59  1460.50  1618.20 ¥ Al 217.64 247.92 286.16 322.76
ERI W 854.61 870.93 967.55  1067.37 4718 G4 17.57 11.37 11.95 12.70
7 AL A B e 12.79 12.57 14.15 1569 M%%A -0.44 0.00 0.00 0.00
HERR 69.73 70.72 70.10 76.06 5 RAEAR K 71.16 10.00 10.00 10.00
EREA 28.98 84.47 93.47 101.95 “EETEF AL 117.08 148.20 -184.32 -159.46
w455 R -0.44 0.00 0.00 0.00 Htb -176.66 -26.00 -20.00 -20.00
PRSI K 71.16 10.00 10.00 10.00 BFEHALRER 246.35 391.48 103.80 166.00
Bk H 41.32 16.00 10.00 10.00 FAZLH 33.08 -30.00 -30.00 -30.00
NRMMET SR 5 0.00 0.00 0.00 0.00 Atk 89.83 16.00 10.00 10.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 122.91 -14.00 -20.00 -20.00
B A 248.52 276.91 315.24 357.14 4EIfEH 0.00 0.00 0.00 0.00
ERUE Y2 8- 0.74 7.03 12.51 1252 K3 0.00 0.00 0.00 0.00
#13H H5R 249.27 283.94 327.74 369.67  MALERF 1.93 0.00 0.00 0.00
FRA3HL 31.63 36.02 41.58 46.90  EATMA 0.00 -43.02 -49.20 -56.75
%A1 217.64 247.92 286.16 322.76  Hfb -169.31 0.00 0.00 0.00
Y HME A ME 2.54 1.90 2.42 291 EFEHALRAEHR -167.37 -43.02 -49.20 -56.75
BN S A 215.10 246.01 283.74 319.85 WA AEFHH 201.89 334.46 34.60 89.25

Fr Atk (@570

Vil 415.96 750.42 785.02 874.27 KA
R A= AT 2R 708.00 761.10 857.88 949.37 AHEBRAMEKFE 6.71% 1.60% 11.52%  10.80%
Ve 126.98 160.83 171.49 181.63 FLA)EMKE -4.28% 11.42% 13.84% 13.29%
HARAT* 746.01 591.26 705.51 802.21  HAVHIMEKRE -7.75% 13.91% 15.43% 12.79%
K H AT 0.86 0.86 0.86 0.86 EBITDA ¥k % -2.90% 8.52%  13.50%  13.03%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 176.48 188.36 199.65 210.20 E£A1F 33.70%  3350%  33.75%  34.04%
MR AR LS 51.20 57.95 64.70 7145 Z=Z%%E 7.62% 11.85% 11.20% 11.00%
HAvAE R T~ 28.50 28.50 28.50 28.50 HAIFE 16.88%  18.93%  19.59%  19.95%
¥ = &t 225399 2539.29 2813.62 311850 ROE 11.24% 11.58% 12.03% 12.21%
48 453K 0.00 0.00 0.00 0.00 ROA 9.66% 9.76%  10.17%  10.35%
R AT Far FRAL IR 314.65 395.00 432.04 470.57 ROIC 12.35%  14.91%  16.48%  16.56%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 20.61% 22.01% 22.40% 22.86%
A 5 Ay 3.09 3.15 3.47 3.81 EFiE#S
A4 317.74 398.15 435.52 47439 EFFRAHFE 0.57 0.55 0.55 0.55
A 230.09 230.09 230.09 230.09 SRR 7.84 7.42 8.07 8.59
FANAR 1162.37  1096.63  1096.63  1096.63  ZAKIK#H A 4% 5.10 5.26 5.27 5.24
R 519.23 722.22 956.76  1219.86 AW RA#% 5.99 6.05 5.82 6.05
3B HN A R AR A 1908.15  2111.14 2345.68  2608.78  HEARREFHKIALIELEN  109.94% — — —
VAR FR AR S 28.09 30.00 32.42 35.33 FARLZH
BAARSAH 1936.25  2141.14 2378.10 2644.12 W/ A% 14.10% 15.68% 15.48% 15.21%
e i A B At 2253.99 2539.29 2813.62 311850 W .AGHIE Atk 0.00% 0.00% 0.00% 0.00%
R E 6.29 5.69 5.79 5.92
s 580 528 539 554
EBITDA 265.65 288.28 327.19 369.84  MLA I ATE 0.00%  17.49%  17.34%  17.74%
PE 17.01 14.87 12.89 11.44 HR#HH
PB 1.92 1.73 1.56 1.40 HRBOKkE 0.93 1.07 1.23 1.39
PS 2.84 2.79 2.50 226 HRFRF 8.29 9.18 10.19 11.34
EV/EBITDA 12.10 13.61 11.89 10.28 HMZTAEL 1.07 1.70 0.45 0.72
S 0.00% 1.18% 1.34% 1.55%  HFRALA 0.00 0.19 0.21 0.25

HAEF£K: Wind, & FiER
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S shas
S ——— T %K (603788) 2018 44 IRA 2019 F—F 4 &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], 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
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

Tk B K (603788) 2018 FHF4R A 2019 F—F 4R %Kit

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A BR% JE AL FH LIE]
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
% 4R X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KR B RALE B 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EN + 2 & BN e 021-68415861 17321300873 whf@swsc.com.cn
RiFE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
R A 2 E 021-68415861 13166156063 ybz@swsc.com.cn
T A 23T 021-68416017 13122661803 dks@swsc.com.cn
7% & SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
oy 9% 4 B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
X B E AN AR 1239 010-57758619 17710335169 liuzy@swsc.com.cn
IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn
EaE ey HAE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 i AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I3 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
&EF (M) ik 323 15521010968 15521010968 chenxiao@swsc.com.cn
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