20194 01 A 20 H FEN (&8
JEH AR L2018 £k GHE & LATH: 8.72 T
MEAAL (300232) w7 Birf: — (6 4A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

LED J R FEAERIE, BRASSBTF KR

B &R

o F4: HUAAA A 2018 Fak G iiE, #it 2018 F 5% A4 AIE 4.16-4.62 12

T, BHIEK 46.4%-62.6%, FIL% 4.41C, R THAH. R, ANz
TR FFLD 3210k L, EHAEA K] 70%A L,

LED ) EJe4§4k3E ¥, LED JEE~ BRI 2N AT %G, AB. i, #ERF
KRR . KA R A G TG T A fif e 7 69 R #, LED JHIFEAE &
VEFTHGREERAERRREAY, —R@pyMBA R ST R 5,
Aok I R BT R AR fa R AR T — K LA R T LA RN, w
%) LED ) A 3B 4 & b R 17 5 5 ik Fofe A E 6 TR,

LED 272 4FkH3t, MAMAEEET LED 27k 4%, & LED ) IAEL K
ik, £ LED 2 7E S @, ASTHMRT LED I EsE, AT L KF L, 4
FX, BE X LED BF5. BRARTVARGE 2 &, FAZPFRE—KRK, F
Re gz SRk . B AT, A5 LED 24T B HLRaT=, L+ LED
HMFETRAETHDRARE—. ELTRRK, N BARALEA T, A4
AR ERR, MRETATE, TAFEEAENLE, RMNTHMA K.,
RS EBE R, BEASRBF L mniLED, =45 MG R LFHKL
R AE¥iET %55 Mini LED 48 %09 K £ F], H 4@ B 4% 7 R4 Mini
LED 4% Sb 48t 3 347 7T P 3K

LED Z A58 9 db A2k 3 3t . GGl 73+ 2018 4 B 5 UL 2 4L 7T ALK 1% 780
L, ¥k 15%, Fit-+H=adm, VFREF 10%A L3k, £ 2020 547
WAAEFFAE T T, 2017 F 8] IR A By MLIBBAATIR, L) Mg T A 445
HEeEA, S LED MY LS 1.5 10T,

B AR EiR%: £ 5) 2018-2020 4 EPS # 0.57. 0.80. 1.05 7,
R % ATARA 15/11/8 1% PE, 44 “FEN” R4,

A e®7: LED fTLERABERRRAAY; TICREHH 0, £EA B EHE AKX
FHERRBANGNE; BHGEHBEXTRAGTA L LM EMESE
P EEL VT TS,

FARIF B 2017A 2018E 2019E 2020E
FLBEN (BF L) 3030.53 4385.03 6156.27 7969.72

R E 73.58% 44.70% 40.39% 29.46%
13 BB 8 A (B L) 284.30 435.34 610.44 797.15

R E 70.80% 53.13% 40.22% 30.59%
Rk E EPS (L) 0.37 0.57 0.80 1.05
%% I A % ROE 14.06% 18.03% 20.75% 22.02%
PE 23 15 1 8
PB 3.70 3.06 2.46 1.97

KA H: Wind, B FiExE

% & iEFAT RS

AT A
kiS5 S1250519010003
#.7%: 021-68415409

W48 : cwz@swsc.com.cn
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— MR

IFA300
19%

8%
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-24%

-35%
18/1  18/3 18/5 18/7 18/9 18/11 191

RIERF: KRR

B A(ILIL) 7.61
B A BL(fChE) 453
52 & AR K i) (L) 7.8-17.15
EE(IL ) 66.38
B E (L) 59.58
A F (L) 2.77

XA R

1. MEAAHHE (300232): 44T,
LED R ZEH4F A (2018-10-29)

2. MR (300232): /)N $E LED+% 4L
B FEIL  (2018-09-09)
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f&: ME&mAEREIA

£ % (5% ) REAEL (EFA)__2017A __201E

L2 O 3030.53  4385.03 6156.27  7969.72  ##lid 287.71 437.53 612.63 799.34
7k R A 2120.08  3138.69  4399.13 5668.78 718 Lk 68.39 56.34 56.34 56.34
7 AL A B e 20.11 30.53 43.56 54.99 M#%A 41.18 3.18 9.31 20.65
HERR 276.89 410.65 571.84 74231 T RAEAR K 56.97 5.00 5.00 5.00
EREA 222.15 342.83 473.29 611.42 LBEEFERALH 332.79 273.22 214.00 151.54
w455 R 41.18 3.18 9.31 20.65 HAfb -664.34 -51.30 -77.41 -11.08
P BALB K 56.97 5.00 5.00 500 BFEHALAAHK 122.69 723.97 819.86  1021.79
Bk H -0.45 30.00 30.00 30.00 FALH -685.45 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 80.66 30.00 30.00 30.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EHR -604.79 30.00 30.00 30.00
2 A0 323.15 484.15 684.14 896.57 A 292.62  -308.78 0.00 0.00
HAeERERE 1.32 10.45 7.85 6.55 KigtEd -45.96 0.00 0.00 0.00
GRERS i 324.46 494.60 691.99 903.13  MARERIT 193.51 0.00 0.00 0.00
P Fg AL 36.75 57.07 79.36 103.79 I ATREA -31.50 -56.86 -87.07  -122.09
b R R 287.71 437.53 612.63 799.34 Hfb -120.12 -3.60 -9.31 -20.65
Y HME A ME 3.41 2.19 2.19 219 EREHLLRAER 288.56  -369.25 -96.37  -142.73
VBRSNS 284.30 435.34 610.44 797.15 AL REFAH -207.24 384.72 753.49 909.05
Vil 642.24  1087.42  1937.28  2989.07 MKfEH
R A= AT 2R 1285.54  1546.70  2241.03  2942.95 AHEMAEKF 73.58%  44.70%  40.39%  29.46%
Ve 860.21  1318.98  1908.91  2436.50 F LAl KFE 81.76%  49.82%  41.31%  31.05%
HARAT* 28.17 40.76 57.22 74.07  AALAKE 72.53% 52.07% 40.02% 30.48%
KIRLAAL T 231.78 231.78 231.78 231.78 EBITDA 3# k% 123.05% 25.64% 37.91% 29.84%
EE N2 N 271.27 271.27 271.27 271.27 FEAIRA
BRI 866.29 822.95 779.60 736.26 A& 30.04% 28.42% 28.54% 28.87%
VR A ek orid & & 507.31 495.00 482.69 47039 =%#% 17.83% 17.26% 17.13%  17.24%
H AR R T~ 198.77 198.08 197.39 196.70 A AF 9.49% 9.98% 9.95%  10.03%
¥ = &t 4891.58 6012.93 8107.17 10348.99 ROE 14.06% 18.03%  20.75%  22.02%
48 453K 308.78 0.00 0.00 0.00 ROA 5.88% 7.28% 7.56% 7.72%
R AT Far FRAL IR 1730.55 2370.70  3410.80 4397.26 ROIC 29.23%  34.76%  54.49%  75.40%
KAAf K 7.66 7.66 7.66 7.66  EBITDA/4KEHN 14.28% 12.40% 12.18% 12.22%
A R AR 798.10  1147.38  1579.59  2014.95 FiERS
A4 2845.09 352574  4998.04 6419.87 EFFRAH#E 0.81 0.80 0.87 0.86
M A 761.26 761.26 761.26 761.26 R AR 5.40 5.95 8.88 12.26
FAMAR 491.62 491.62 491.62 491.62  ROBUKHE 4 F 4.33 3.88 4.09 3.86
R 72498 1103.46  1626.83 2301.89 AWAH%E 2.73 2.75 2.69 2.59
3B HN A R AR A 1793.86  2171.91  2695.28  3370.34  HEAAREFHKIALIE LA 82.67% — — —
VAR FR AR S 252.63 254.82 257.01 259.20 W ARLH
BAERSAH 2046.49  2426.73 295229  3629.54 W Hifi#E 58.16% 58.64% 61.65% 62.03%
fifir Aol R B A9 4891.58  5952.47  7950.33 10049.41 &G HIE Qi 11.12% 0.22% 0.15% 0.12%
AL E 1.02 1.16 1.25 1.33
A tdedE | 2017A  2018E| 2019|2020 MEEERS 071 078 08 095
EBITDA 432.71 543.67 749.79 973.56  MLA I ATE 11.08%  13.06% 14.26%  15.32%
PE 23.34 15.24 10.87 8.32 HE#HIR
PB 3.70 3.06 2.46 1.97 HRBOkE 0.37 0.57 0.80 1.05
PS 2.19 1.51 1.08 0.83 HRAFT* 2.36 2.85 3.54 4.43
EV/EBITDA 9.71 6.34 3.47 159 HRzEALE 0.16 0.95 1.08 1.34
S 0.47% 0.86% 1.31% 1.84%  HMALA 0.04 0.07 0.11 0.16

HAEF£K: Wind, & FiER
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oA I A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
N 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
TiER 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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA
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% &L FA R RPN

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

LR

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

%5 & 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 47 WX AKE &) 5 0 021-68411030 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
A AR 239 15558686883 15558686883 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
51 >4 AHAE 23R 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wE (M) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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