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SOUTHWEST SECURITIES

BORB PR TMANTH, BAEKBAEH XS

BEZR

W EL: N KH 2018 FH ML, 2FAFATIK 4.7 L, RvTH
14.8%, Mz 4FiH 2640.4 7 L, FlT#E 60.8%, =dk44iE 2117.9
7, B K 4112%; HF Q4 £AMEI 1.0 1L, RTHE 17%, 1284%
#1954 2836.6 7 T, BT B 767%. 2019 5/, 3] it X345 & 715.8 7T A
(yoy+ 19.99%); %] % k& Lk A 54,001.67 7 L. (yoy+15.29%) .
ERBACE, BRYQEUATR, 1) ZRESE, 5 2018 2 FAERE
F BN FIMEAS 5965 FA (YOY+0.25%), H IR4REiE/+ 2 &/
IR R B ZAK> A A 335.5 A/122.4 71787 /558 &, RE
-3.9%/+8.3%/+12.7%/-11.7%, HAKZ R LA R HTBYE, HERFZTHENHRE
25 XL KERZEYFERBETE, T—X2ARLERBRRBOTRE
BAARGREE X R RERXELAEXET, BEHHER L Q4 L EHEHIK
2 E¥K (yoy+3.3%). 2) REKRATE, PHAZKBREOTRITEZHE,
TIRAFREEENAE, HraFfhEiEaE LEARLRY 303827 1, o EEH%
Hrta 2 15%, MK R R ok B BOR K F] BB 30k 48 R N
Rl ) 5,562.37 77 T, #EEHRENT R,

F2ERMARLRY, AL BAES. 1) EFRAMEEHLFSEFN
B) IR AR ot A IR A A 29 4,266.98 7 L, FLAK B IFRIE B LR L B ACE
MAMER = 2897 = ) BIKHE B Hek Y 2292.24 7 T 2017 FRA BHE P
5 KFNEBBE R Y ABKNETH 1,333 7 Lo 2) RFIRE LA ET
& 9.8pp £ 40.4%, RATALIZS /T L & e £ £ 4 F 5 H B bR A
2.8pp/9.4pp/9.6pp, xHh EARLAIF IR L 0.5pp £ 31.5%, Fi=EEE AL
AER R KB F IR B4 RA) 8T ARG FAAE T 48130 8 M 55 B A
EXBEELHRYER LS 246978 T, HEIFHEIMEERAESA TS
76.35%. 18.38%. 28.56%, HARAAIE] S HE L FAKE dpp £ 22.9%, FE K
kEMBEORERBETRENE, MTEAR)EEKET N,

KEERR D B lp, LBAFHRHENEZAKEK. KFLHHA B A+ 2019
FRFL, EHERANTFARMEFTRGALKRRAFTERR, 5% B4, HK
BEZTERKNE, REFZANIFRBLIHAEE KT E, AL RECEE,
2018 +—® & A#ME X ks wE—k#EbAHK 17 FA (YOY+11.5%);
Hsh 2019-2021 SFHB KT kAR ENSZKFLFESEREE, FRALR
BRB RS T ERNL, —FTERALPHELEZTEEARENK, Z—F @A TN
BLOETEEHRBETR, BRWELE, BAGEAETEATE,
BARMEIRE, BT, KEFRAAFLUARNERRTEHH LA —F
R Z N, A BRAEAHT, Mt 2019-2021 4 EPS %414 0.10 ©. 0.11
A 013 T, £ B iR,

o AT XKEFTRALALATL, RBRERREZAL, TEZHEENKTE,
AR B 2018A 2019E 2020E 2021E
TLAN (7 L) 468.39 514.65 542.45 562.30

WK E -14.78% 9.87% 5.40% 3.66%
V25 B8 A AE (AA L) 26.40 40.31 46.30 51.30

R E -60.80% 52.65% 14.88% 10.81%
L E EPS (L) 0.07 0.10 0.11 0.13
%% I E % ROE 1.58% 2.37% 2.66% 2.88%
PE 96 63 55 50
PB 1.61 1.58 1.55 1.51

KA H: Wind, BFiEx

B ERFTEEET S

DA AE

kiS5 S1250517070001
#.3%: 010-57758600

WR%8: zhuz@swsc.com.cn
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ik x5t Y300
L L L L
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-42%

18/3 18/5 18/7 18/9 18/11 19/1  19/3
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RIERF: KRR

ERA(ILRL) 4.05
B A R (fTRR) 3.32
52 J& M R Mr X T (L) 4.63-8.76
B E(f ) 25.46
B E (L) 24.96
R F T () 3.90

1. %K R (000430): Q3 HiA=eE, &
B L gisE (2018-11-01)

2. REF (000430): FizZHIER BA),
Q2 A% A & (2018-07-25)

3. KRR (000430): Mok KA,
K& & WA 5w (2018-04-04)
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souTHWEST sEcuRITES 7% ¥ 5 (000430) 2018 I %%

XBERIK:

Bk 1: KB RECEE, 2019 FFALAM KR A ELZRALURERE, LPME
FA& i 2019-2021 FERIG R A1 A 20%. 10%. 5%

1B3% 2: KJEEWA BT 2019 S5 A ki, B EA R T R Y R B LT 2 A
FRM %6 o

fBIX 3: ARF I &Rk 5 24 F 4 H 4202 K-Fo
AT ERE, AN ) 2019-2021 F 4 b F AN R A4 TF &
& 1: o bHMAKRLAFE

141.11 143.9 146.8
AT Wit -28.3% 2.0% 2.0%
ERE 9.2% 9.2% 9.2%
ITON 170.2 190.6 202.1

FREIE it -15.1% 12.0% 6.0%
EF S 40.4% 41.0% 41.0%

TN 67.49 75.6 81.6

S it 15.4% 12.0% 8.0%
ERE 52.8% 53.0% 53.0%

ITON 50.1 57.6 60.5

+2 & Rk A Wik 3.0% 15.0% 5.0%
ERE 61.1% 60.0% 60.0%

TN 35.3 42.4 46.6
WER &L Wik -13.3% 20.0% 10.0%
EE S - 15.0% 20.0%

TN 16.1 16.4 16.7

RE R Wik -6.2% 2.0% 2.0%
ERE - 1.0% 1.5%

TON 5.2 5.7 6.1

-2 Wik - 10.0% 6.0%

E S - 1.0% 1.0%
TN 17.1) (17.6) (18.0)

GEEe ] ik 35.0% 3.0% 2.0%

ERES - - -

TN 468.4 514.6 542.4

it Wit -14.8% 9.9% 5.4%
EFE 31.5% 33.5% 34.2%

149.7
2.0%
9.2%
210.1
4.0%

41.0%

86.5
6.0%
53.0%
61.7
2.0%
60.0%
48.9
5.0%
22.0%
171
2.0%
2.0%
6.3
4.0%
1.0%

(18.2)
1.0%
562.3
3.7%

34.5%

KIEEE: Wind, B@ER
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& MRS EE
A (B7 L) AeAEL (7571

ERIL ON 468.39 514.65 542.45 562.30 &A1 24.99 38.14 43.81 48.55
RIS, W N 320.76 342.03 356.89 368.30 718 54y 90.47 85.78 103.52 115.76
7 AL A B e 8.34 8.80 9.40 9.70 M%HA 4.15 0.45 0.49 0.50
HERR 22.67 24.96 26.04 26.71 T ARAEAR K 2.49 0.00 0.00 0.00
EREA 80.39 88.00 92.22 94.47 BEFEHFALH -270.69 154.13 -31.26 2.92
w455 R 4.15 0.45 0.49 050 Hfb 296.14 0.19 1.81 -0.94
P BALB K 2.49 0.00 0.00 0.00 BEFEHALARAHK 147.53 278.69 118.37 166.79
Bk H 3.00 0.00 0.00 0.00 FTAXH -217.71  -300.00  -200.00  -100.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -321.90 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -539.61  -300.00  -200.00  -100.00
B A 39.18 50.40 57.41 62.62 A -29.80 -13.73 92.96 -55.05
ERUE Y2 8- -4.38 -5.53 -5.87 551 Kz 379.80 0.00 0.00 0.00
GRERS i 34.80 44.87 51.55 57.12  MRALERI 0.00 0.00 0.00 0.00
P Fg AL 9.81 6.73 7.73 8.57  ZATmA 0.00 -5.28 -8.06 -9.26
b R R 24.99 38.14 43.81 4855 | HAb -22.46 -27.18 -0.49 -0.50
Y HME A ME -1.42 -2.16 -2.49 276 EREDALRER 327.54 -46.19 84.41 -64.81
VBRSNS 26.40 40.31 46.30 51.30 AL REAH -64.54 -67.50 2.78 1.99

52 ik (@7

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

s 2 Ao AL

EBITDA
PE
PB
PS
EV/EBITDA

118.97
25.60
5.02
51.76
0.00
17.16
1202.87
994.69
79.92
2495.98
74.00
186.74
393.00
256.11
909.86
404.82
852.54
31551
1579.40
6.72
1586.12
2495.98

133.79
96.44
1.61
5.44
20.94
0.00%

51.46
25.98
5.16
56.87
0.00
17.16
1466.21
947.44
78.05
2648.33
60.27
345.44
393.00
237.18
1035.88
404.82
852.54
350.53
1607.89
4.55
1612.45
2648.33

136.63
63.18
1.58
4.95
20.75
0.21%

54.24
27.94
3.58
59.95
0.00
17.16
1611.81
900.19
76.18
2751.06
153.23
318.57
393.00
238.06
1102.86
404.82
852.54
388.77
1646.13
2.07
1648.20
2751.06

161.42
54.99
1.55
4.69
18.12
0.32%

56.23
29.09
4.70
62.14
0.00
17.16
1645.17
852.94
74.30
2741.74
98.18
324.33
393.00
238.73
1054.25
404.82
852.54
430.82
1688.18
-0.69
1687.49
2741.74

178.88
49.63
151
4.53
16.04
0.36%

3 4041 4807

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

-14.78%
-55.68%
-62.16%
-34.35%

31.52%
22.89%
5.33%
1.58%
1.00%
1.81%
28.56%

0.19
0.79
195.18
55.08
103.25%

36.45%
51.33%
0.67
0.65
0.00%

0.07
3.90
0.36
0.00

9.87%
28.66%
52.65%

2.12%

33.54%
22.04%
7.41%
2.37%
1.44%
2.21%
26.55%

0.20
0.65
421.54
65.98

39.11%
43.76%
0.33
0.32
13.10%

0.10
3.97
0.69
0.01

5.40%
13.91%
14.88%
18.14%

34.21%
21.89%
8.08%
2.66%
1.59%
2.40%
29.76%

0.20
0.47
330.49
65.29

40.09%
49.53%
0.30
0.29
17.41%

0.11
4.07
0.29
0.02

3.66%
9.07%
10.81%
10.82%

34.50%
21.64%
8.63%
2.88%
1.77%
2.54%
31.81%

0.20
0.41
352.21
64.93

38.45%
46.59%
0.34
0.33
18.05%

0.13
4.17
0.41
0.02

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,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

% K F (000430) 2018 445 %3F

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
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 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 & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
i TE SR S RARE 2 021-68415380 15201796002 wwg@swsc.com.cn
L EEF B BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
Mg AHAE %3 021-68415861 13166156063 ybz@swsc.com.cn
T T AR e 021-68416017 13122661803 dks@swsc.com.cn
HoFE HEAEE R 021-68415309 18621310081 jsf@swsc.com.cn
N 358 BB E e 010-57758566 18500869149 lujian@swsc.com.cn
e KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
| B AR AE 1239 010-57758619 17710335169 liuzy@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AR 239 0755-26820395 13510223581 yyl@swsc.com.cn
TR eiE e %R 0755-26673231 18620838809 huaj@swsc.com.cn
Fp3%3% HEnE 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wEF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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