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SOUTHWEST SECURITIES

B ARSFRA

BRE & A

B4 NANEMRFEFFHEOR, AR, T | A=HRERSLZHFASF
B OEEE AL MR O AL A A 3B & @ kiiskk RiE S AL IE
#,

FEEE, RERFRATH. KN A HH M IR * %K ORI S
Ko WO OL AL | B MRS, FHAE A 2018 Fad T E A
T | R oS R, A EE R | R O SR . ok KR
LAAWKBRRRNTHOENTE, s “—F—5" BER%. AN
AW, HExF 0 FRRGNELEAEF 4000 77 k4 ~5000 7 K1y, HATA
BARA BAAH N ) ORI G L SR, AN AR, F AN
S AN B AN E R, 4 O A ZH O RAS. RS BRER
AR ALE TR 5 0 R, RE IR, AR IR TR 5% 5
t, HABREANRMB Y AR, H ORI S L SR AR A 0 LT

KAKTAR KDL E P A YR, 2019 F EF 54 E R A LB ARKET
FENBRYFETH. BAE AR —AEHEAEREE, K 3 AT
AEERANE DAY, M2t E 5 2018 F LFFIL-FH-F. T TFF
WA AD, TR PO ERRS, Kilashdimged ke L,
Foh, EIENBERBRARBAIZEGHERTT, RIMAAKBARAEAETE A LKA
s, MRKAAE T EARALY G L, BMNAARERBFRAZAS
HERW PR RA, NABEPFEXAE Bbd, BRI H a8,

% EFH, REAHLSEREEZ[ A, BATE RN BREGHLAE T IR
B, SR PFREOCATRIE, THFANEDH HHIRA LA RZ KR ELAF
HE. NEAFEAHLSF 90%ALEANES AEM, AEXZTEERARES, Ak
PFREFRIE K, B LS50 8T N8 A A4 T o #7il i3 £ E FDA ML L%
Fit, KRAZFALG LS B £E, 3 RRIEHNEH ok 5FA0HEK,

B AR5 ZFEN. Fit 2019-2021 4 EPS 4 %% 0.51 ©. 0.62 .. 0.71
T, MEHAPE & 32, 27, 244, HH “EN” TR,

® R&RT: THEFRmA], N85 nslERTARI. RAMFNAE R
Ta W R R B I
FARIF B 2018A 2019E 2020E 2021E
TN (BF L) 4434.24 4719.42 5286.34 5952.12
Wk E 8.96% 6.43% 12.01% 12.59%
V2 B BN 8 4 ANE (B ) 415.63 433.27 522.03 595.39
Wk E 3.94% 4.24% 20.49% 14.05%
IRl EPS (L) 0.49 0.51 0.62 0.71
%% I A % ROE 10.03% 9.41% 10.21% 10.43%
PE 34 32 27 24
PB 3.14 2.86 2.57 2.30

KEFH: Wind, B FiExE
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HIEFR: FRRHYE
B A(ILIL) 8.42
B A BL(fChE) 8.42
52 & AR K i) (L) 10.23-17.19
B E(f ) 140.77
B E (L) 57.55
HRF () 6.91
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& MRS EE
Al (57 A) AgiEh (FAA)

ER XN 443424  4719.42  5286.34 5952.12 A4A)i 450.03 463.49 560.34 639.00
RIS, W N 3126.23  3362.26  3717.48 415258 A71E H#E4 171.60 335.37 339.59 342.17
R Ry A ] 34.33 36.79 41.12 46.33 MHHA 44.24 92.93 138.73 162.31
HERR 479.21 533.29 570.92 642.83 S RAEAR K 18.05 0.00 0.00 0.00
ik 275.56 306.76 317.18 357.13 LEEEHXALH 91.04  -179.64  -231.49  -299.09
w455 R 44.24 92.93 138.73 162.31  HAft -588.58  -148.16  -149.28  -150.67
P BALB K 18.05 0.00 0.00 0.00 ZFEHNALR%H 186.38 564.00 657.88 693.72
BAME 217.23 150.00 150.00 150.00 WAL & -122.94 -10.00 -10.00 -10.00
MRMEE SR 5 0.00 0.00 0.00 0.00 itk 256.44 150.63 140.00 140.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 133.50 140.63 130.00 130.00
B A 512.55 537.38 650.91 740.94  AEIHEH 32.91 0.49 -84.57 0.00
Muk%?* M 8.49 6.86 7.40 7.22 Kt 0.00 0.00 0.00 0.00
#17H % 521.04 544.24 658.31 748.16  MARERIT 20.01 0.00 0.00 0.00
ﬁfrfewffa 71.01 80.75 97.98 109.16 I ATRELA -140.11 0.00 0.00 0.00
b R R 450.03 463.49 560.34 639.00 b 111.19 -1309.96  -138.73  -162.31
Y HME A ME 34.40 30.22 38.31 43.60 EXEHLLRER 23.99 -1309.47  -223.29  -162.31
VBRSNS 415.63 433.27 522.03 595.39 A AEFHH 34531  -604.85 564.59 661.41
Vil 840.82 235.97 800.56  1461.97 A K#h
R A= AT 2R 545.37 571.57 650.91 726.36  AHHEMAEKFE 8.96% 6.43% 12.01%  12.59%
Ve 769.88 806.95 902.03  1008.55 FlA|HEMKE 4.39% 4.84%  21.13%  13.83%
AR T~ 1565.65  1799.83  1966.19 223253 AAlEMEKF 5.74% 2.99%  20.90%  14.04%
K H AT 709.50 709.50 709.50 709.50 EBITDA 3k % 1.97%  32.58% 16.93%  10.29%
T B R 10.63 0.00 0.00 0.00 FEAIEEA
R AR IA 1503.05 1259.06  1010.85 760.06 E£F1F 29.50%  28.76%  29.68%  30.23%
MR AR LS 633.92 553.79 473.67 39354 Z=%#% 18.02% 19.77% 19.42% 19.53%
HAeAE R T 263.97 272.71 281.46 290.20 HAIE 10.15% 9.82% 10.60% 10.74%
¥ = &t 6842.78  6209.39 6795.17 7582.72 ROE 10.03% 9.41% 10.21%  10.43%
48 453K 84.08 84.57 0.00 0.00 ROA 6.58% 7.46% 8.25% 8.43%
R AT Far FRAL IR 625.91 686.23 758.40 849.60 ROIC 11.51% 13.07% 16.77%  19.42%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 16.43%  20.46%  21.36%  20.92%
A 5 Ay 1647.65 511.89 549.73 607.07 EiE#A
A4 2357.64  1282.68  1308.13  1456.68 &% FA#F 0.68 0.72 0.81 0.83
M A 601.72 842.41 842.41 842.41 B RFFEE 3.09 3.62 4.85 6.93
FAMAR 854.14 613.45 613.45 613.45 AR B A FE 17.98 17.94 18.60 18.51
R 2517.53  2950.80 3472.82 4068.22 AW A% 4.22 4.13 4.22 4.23
3B HN A R AR A 3995.31  4406.65  4928.68  5524.08  HEFAREFAMHILELEN  105.49% — — —
VAR FR AR S 489.84 520.05 558.36 601.96 T ALH
BAARSAH 4485.14  4926.71 5487.04 6126.04 HF Hif#E 34.45% 20.66% 19.25% 19.21%
i B Ao i AR A A ATt 6842.78  6209.39  6795.17  7582.72 W AANHIE R 3.57% 6.59% 0.00% 0.00%
AL E 1.62 2.79 3.45 3.88
RAE 128 213 273 316
EBITDA 728.40 965.69  1129.23  1245.42 A ZAHE 33.71% 0.00% 0.00% 0.00%
PE 33.87 32.49 26.97 23.64 HBRARAR
PB 3.14 2.86 2.57 230 HRlsE 0.49 0.51 0.62 0.71
PS 3.17 2.98 2.66 236  HRAFRF 5.32 5.85 6.51 7.27
EV/EBITDA 14.02 14.15 11.52 990 HRBEAEL 0.22 0.67 0.78 0.82
S 1.00% 0.00% 0.00% 0.00%  HMAA 0.17 0.00 0.00 0.00

HAEF£K: Wind, & FiER
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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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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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