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GUOLIAN SECURITIES

8 B kA (603699) \bukkik &

——# FRAARFE SRS, KFERBRMRATELA LB

¥

N8l TAR12 8 08 K R 2018FF E k. REMA, A8 F L2 LA
27.81M¢ 7, FlH3EK16.10%; %)=& T L7 3 B & 694 4)192.741C
T, FlHIEK31.02%; FAAAEFRILHZ0.37T, FHEK32.14%.
BT ER:

> RFE: HELARH—FIRA, XA SRAREREAHLEN
& F @, 2018Q4/ 8] F A LILANT.09C L, FIEK8.77%, it
WK3.74%; FAMIFEAFAT,223.597 1, FEKk34.75%, FRILT %
16.73%. % FIER LA P T iF £ % w0 T 50 % BUALAR K SR8 K 4,202.57
T, HAVF KT IR EGIRIRIMKAR K —R 9 HFEHE Z B, #m A
ARG N, HRENGCE K. WEE, NHELAEE—F L
% £39.94% (Q1429.80%. Q2%#31.40%. Q3#%36.63%) , /&ikih&
T LB B R A, BA)V RS LT T AR B I,

> A% TLRNEARGEASEL TN, LLRA/THA

AF T, N8 RIAEE 24 $34.52%, B _ESFRHRA32040F 5,
o, TR EAE34.48%, FlHIEK3184NF 5, MH&pIKITEMR
HEARPUTRE, 2AFA PSS L, SRR N E19.76%, Rl
AREF; RAAKE S A F9.76%, Bk TEAE L EH T RHFTRT S
WAL K, 2P IRIKARK5,650.917 T, Flrbigi4,339.867 L; FALEE
EH FANEREFMI35AL, FEKLIL65%, LERERT AN,
> BERETIRR

it/ 8] 20194 ~20214FEPS4 %] #0.55T. 0.70T. 0.867C, %tk AT
PN BESHIH2445, 1912, 1545, fHF@EE"IFH

> RERT

BMA KRG Lk, #EITE AR LAY TR TLRTAE TR

Wt 5 $ A Fo 548 2017A 2018A 2019E 2020E 2021E

gk (B87 L) 2,395.17 2,780.90 3,290.26 3,782.18 4,307.25
HKRE (%) 17.10% 16.10% 18.32% 14.95% 13.88%
EBITDA (&7 L) 346.81 433.82 493.54 634.47 779.55
FAE (BA L) 209.18 274.07 409.07 525.53 648.54
HEE (%) -4.70% 31.02% 49.26% 28.47% 23.41%
EPS (/M%) 0.28 0.37 0.55 0.70 0.86
&% (PIE) 46.75 35.68 23.91 18.61 15.08
4% (P/B) 3.82 3.58 3.38 3.15 291
EV/EBITDA 29.75 23.96 20.89 16.52 13.08
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BRI #*F
IPE T ##F
LRI A 13.04 T
B AR A 7,
A XK
BRRARBILA (B M) 7501750
Fil ARLTIE (B L) 9,780
AT~ (L) 3.64
T~ R E (%) 44.29
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—F AR MAa T A
— Al — PR30

12%
6%

-24%

=42%

=60%

2018-04 2018-08 2018-12 2019-04

B4 AT
HALIEF %% : S0590517090004
#3%: 0510-85607670

Wi 4G : xiasy@glsc.com.cn

Xk

HAERR: NEANE, BIGERF LA

1. (42BNt (603699) \WUkiX 447 k)
(EAERFRLRERE, LHAZEHFHA)
2. (gt (603699) WLtkik 447 k)
(FEFEERE, MEFLAEHEHGE)
3. (gt (603699) Wtkik 447 k)
(Ef gt —PKE, N LGAHLEERE)

WH L ERERAGERF Y



IEHE1ESS

GUOLIAN SECURITIES

IR 2IF

AR 1: MHEmAFHZ

wERER ik
¥ BH T 2017A 2018A 2019E 2020E 2021E %45 BH T 2017A 2018A 2019E 2020E 2021E
®HFe 160.12 376.49 329.03 378.22 430.73 212 IN 23951  2,780.9  3,290.2  3,7821  4,307.2
J AR+ F 1,165.3  1,412.0 1,3024  1,593.7  1,484.4 gk gk AR 16450  1,8209 2,109.0 23865 2,676.5
FRAT KK 54.64 30.12 46.58 32.98 49.38 B WAL B e 29.30 29.79 36.19 41.60 47.38
B 1,003.0 1,200.1  1,1433 1,368.8  1,307.6 23 A 239.36 28551 33232 37822 42642
HAt 826.97 81663  816.63  816.63  816.63 &2 3% A 213.29 130.71 28954  329.05  370.42
A E A 32101 38353 36379 41904  4,0888 %% A 16.18 28.11 24.66 12.60 9.07
K AR AL T 1.94 15.85 15.85 15.85 15.85 R BAEAR K 30.09 59.29 30.00 30.00 30.00
B 3 > 685.16  684.17 71554 75582  790.77 NAMEE I E 0.00 0.00 0.00 0.00 0.00
AEHEIAL 50.38 65.75 80.00 80.00 80.00 BT A HE -1.12 1.26 0.00 0.00 0.00
PR/ s 115.27 124.18 124.18 124.18 124.18 b 0.00  -105.05 0.00 0.00 0.00
HAbIE T T~ 14.64 73.63 73.63 73.63 73.63 2 A8 220.81 32275  468.49  604.15  747.43
RS F >4 867.39 963.58  1,009.1  1,049.4  1,084.4 EQ BT & 27.95 8.67 8.00 8.00 8.00
j el -5 40775 47989 46471 52399 5173.3 Al AR 24876 33142 47649 61215  755.43
HaHAHE K 49637 67047 49158  669.05  391.27 FTASHL 51.23 65.18 71.47 91.82 113.31
B KB+ E IR 685.13  1,030.3  886.94  1,101.8  1,039.3 #F)H 197.53 266.25  405.02  520.33  642.12
Ak 294.33 324.89 335.89 331.20 351.89 VHMERBE -6.53 -2.56 -4.05 -5.20 -6.42
A R kA 14758 20257 1,7144 21021  1,7825 V2 FA&NS 44 20018 27407  409.07 52553  648.54
KA B A 0.00 0.00 0.00 0.00 0.00
K AR 0.00 0.00 0.00 0.00 0.00 EX 30 F 574 3
HAe 0.00 0.00 0.00 0.00 0.00 2017A 2018A 2019E 2020E 2021E
JERF f At 0.00 0.00 0.00 0.00 0.00 RKRE S
A At 1,4758  2,025.7  1,7144 21021  1,7825 ED BN 17.10%  16.10%  18.32%  14.95%  13.88%
VAR E 42.78 40.22 36.17 30.97 24.54 EBIT -483%  38.08%  40.85% = 27.72%  22.37%
R A 750.00  750.00  750.00  750.00 750.00 EBITDA 2.00%  25.09%  13.76%  28.56%  22.87%
AR 801.71 802.45 802.45 802.45 802.45 DE A a =N R - 31.02%  49.26%  28.47% = 23.41%
GBS 1,007.1  1,180.5  1,3441 15543  1,813.7 KA S
RHER S AT 2,601.6  2,773.1 29327 31377  3,390.7 EXIES 31.32%  3452%  3590%  36.90%  37.86%
RE AR AERELS 4,077.5 47989 46471 52399 51733 R IES 8.25% 957%  12.31%  13.76% = 14.91%
ROE 8.17%  10.03%  14.12%  16.92%  19.27%
AERER ROIC 6.92%  9.16%  12.23%  1531%  16.89%
$BH L 2017A  2018A  2019E 2020E  2021E Zheee
A 178.69  234.37 39822 51353  635.32 el ki 36.19%  42.21%  36.89%  40.12%  34.46%
A VB e 4K 95.31 86.54 4.38 9.72 15.05 AL E 2.18 1.89 2.12 1.99 2.29
4% R 19.76 -0.71 12.66 12.60 9.07 AL F 0.94 0.90 0.98 0.95 1.10
BRRBY 79.47  -199.84 56.81  -225.58 61.22 gk V)
TEFELH -115.06  161.19 -39.34 -67.43 51.02 SRt TS 2.19 2.00 2.65 2.43 3.05
*e 51.22 65.39 30.00 30.00 30.00 BREEE 1.64 1.52 1.84 1.74 2.05
ZEENALR 309.39 346.94  462.73 27284  801.68 S W kS 0.59 0.58 0.71 0.72 0.83
FAZH 5491  140.86 80.00 80.00 80.00 HREAAR (L)
KT 1,864.5  1,876.7 0.00 0.00 0.00 HRKE 0.28 0.37 0.55 0.70 0.86
HAb 1,594.2  1,903.3 6.80 6.80 6.80 BREEALER 0.41 0.46 0.62 0.36 1.07
B EHALR -325.18  -114.26 -73.20 -73.20 -73.20 e L e 3.41 3.64 3.86 4.14 4.49
R EEF 70.72 172.86  -178.89 177.47  -277.78 RS
AR BRH 0.00 0.00 0.00 0.00 0.00 S 46.75 35.68 23.91 18.61 15.08
Hie -133.75  -137.84  -258.10  -327.92  -398.20 4R 3.82 3.58 3.38 3.15 2.91
EFEHNER -63.03 3502  -436.99 -150.45  -675.97 EV/EBITDA 29.75 23.96 20.89 16.52 13.08
LK B AR -83.98  251.04 37649  329.03  378.22 EV/EBIT 41.03 29.92 21.07 16.77 13.34
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B LG R B T BAVTIREIE R A LITFAGMAF ho BAVNZRMGIETROIRE L, RE, LB RELSAREFHEL
R E BN EH LER A EKE

HITFRAA
FUE MR EMAEAKRK 6 AN A MABAR KA 20% 14 &
W Ei¥ REMHARR 6 AA AR KE 10%A L
R EA K M EBMAEA KK 6 AN A PABAR KA 5% L
M M EZMAEAK K 6 ANA At K&K 30 A —10%~10%
F REMAEAEARK 6 AN A AT RET 2k 10% A 1
- % ATk ds AR 6 AN A AT KA
A bk AT AR 6 AN A AL KART
Py rbtafEAR 6 NANBTAE
—f&E

ARG AL, ARE T GPTA MA AL B BEIER LD A RN 5] (LR Y B SR THIEART ERLEHTA) RAME
MM (ATAMABIRIER") « REEKIEAFAD DR, RFLMET T KSR, KERF LH RRER LALLM H. R
o P AIRETAE A FAR. IRFARIRAARITH A BBRIEFR QG HIR. RFARIRBARIT,
AMEAMEL, BERMNGE &R, BRIERARDIAAKE ARERALABFKIEANEF . AETHELHRETR
VA H TR AT A, 2B FRIE AN L HAZ 8 09 H 1 R B RARAEATARIE. ARETOE 8. EREFHRBEE P A2 F,
T RPTHRIER F BN AN HFREY, ZFRE, FRAAFERRRAREARGEARRT B GG, M HRIUARE
FR, EEAAREHTHBIETAGNIANEE . BF B Y RIRE T E &AE LT IREIFE, FERNAEE A 8HTR
8, MRt E R, LB EE, Ak, UH. AKEFTHERFROE L. SRIBIRE LR RIREFERG— )6
R, BBER AR EFAR B RAKIEAT B FAL,
AIRE PO FE R, A4S R A AIRE BB SA R, 25 & L, 4 A TN A E il 4o Bp T M £ 7, AR89 R ALTF
FREAEA BB ERRLGRATA2E, AR, BRIEATRAAEEAREMRERL, THEARNR— KRG LIRS,
EHFILAOHEAR . RHAR AR R L ALTRRARERRR L A, RARRQGNT T Em o kKRB ELEL AR
BRI ERF— BT H A R H A S BIRIEF A K& LA DR IRE PR B E AT ZATRI L 5o BRIER A F 7~
T, AFAITARKAILT L 53001 TR AR S 5 A0S P 69 & LS BUR — B0 37 3 s
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