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SOUTHWEST SECURITIES

MIASNI B R TL, BK#lzR AHRE

BRE & A

o FH: NFAHANL, 27 B5MBATEZT (EAVLMEEE Y, S
AT XM R FF £ MK T 51% 89 1% 45

o ALUMERFBLE, BRHLEHBE. LT adEiFag (75%) &%
WIHA FZHH T 13 AoklF, AENRKESBASbL., Mk sAe
BN E LB LK 5 Aokl FEHBRGAEFEE, KT RE, EHa
B IEHA TR —KE A 18 FAek/F, SRMATHLEA KL bz
25%, Akiii® AARE, ki ERESERA, LA T LETFTAGRLEL
MR AR B, BORMIREE Tk, B &A1 EH A R s Bk,
ok e B kT B

o FRHEELFHBNEL, DEAFLARFRE., I =FONMKTITEEZ
B, FHBATLGKS FRESRE, BHEARERMEE . 5 E LA
BAERBMAG G ELREFE RGP0, BE@EATAE, W HATFK
BERF T ZFL, AR FHBTLEANT AN L2 LR A4
H AR AR A% K P AR S R FTAL Y, B AT H R M4 & & £ 16000
Tlok,, ZHEH LN G 4 A4reh 7400 T/oe Khg L3k 142 % B B AT %R
RAET Book, AR DS ERIFZH BN, NEERT AT 214G
(75%) #HF 8 77 okl F g RER AL ZRe /1, st H R,

o HHAEBARATE, BLIAZD®, FEE)ERAMNELSLF I, o2
& B AEE RMANA LK, XIEA AN . DMC W44 B 7T EE &1L, /BS540
KrtrtFimy, BRI KGRI, NALREAYHILEMA “F wi—KR”
Pl G 6B TAT S Ak A, A A IR R AR AR w1 B AR A R R AR
%, BRER— R AR e AT R A PTEIE, AT NS EARY R AT AR,
FEgBATITLE A EEHA, NALKERETH,

o ZBATM G BTN, KM+ 3) 2017-2019 5 EPS 45414 0.47 . 0.62
AAe 0.78 7T, 3Lty PE 5414 4312, 33454 2612, 2EH “3EH” T4,

0 RERF: FRER)ERTAAM, FHBE~ SRR ATPGRE, H
LA AE IR B TRHR 6 R

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 14541.19 16020.34 16799.29 17596.13

ELR 17.34% 10.17% 4.86% 4.74%
I3 BB 8 A (B L) 102.02 235.12 312.08 389.79

Wk E 32.02% 130.47% 32.73% 24.90%
Rk E EPS (L) 0.20 0.47 0.62 0.78
%% I A % ROE 2.57% 7.49% 8.17% 8.70%
PE 100 43 33 26
PB 1.53 1.68 1.55 1.43

R7EX: Wind, & hiE R

B &L R R AP
AT A

Ak iE5: S1250513070003
%1% : 021-50755259

¥R %8 : shah@swsc.com.cn
AT F L

Pk iE5: S1250517070002
Wr 4 hjw@swsc.com.cn
RAREA: BLE

%1%: 010-57631196

¥R 44 : xuwenh@swsc.com.cn
#.3%5: 0755-23605349

R4 : lihaly@swsc.com.cn

GRELE

MR PHR300
63% |

48%
33%
18%

3%

-12%
16/9 16/11 171 1713 17/5 i 1719

B A(ILIL) 5.01
#AB A BL(MChE) 5.01
52 & AR K i) (L) 11.59-21.24
B E(f ) 102.00
ERE(Lr) 224.46
A F (L) 11.61
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1. K EM (600141): LHFLMM, &
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SOUTHWEST SECURITIES % K% m ( 600141) @ éx&gﬁzéﬁ%

f&: M&5mAE#EIA

ER XN 14541.19 16020.34 16799.29 17596.13  #4#1id 171.04 455,12 537.08 619.79
RIS, W N 12648.24 13414.94 14030.56 14660.36 718 5 #k4 809.01 841.21 877.71 888.67
7 AL A B e 185.44 204.30 214.23 22440 WMH%R 638.83 633.38 657.97 648.80
HERR 471.69 519.67 544.94 570.79 TS RAEAR K 97.03 130.00 80.00 60.00
ik 378.32 416.81 437.07 45780 “BETEERALH -544.39 -276.26 49.00 14.46
w455 R 638.83 633.38 657.97 648.80 Atk -25.59  -140.00 -90.00 -70.00
P BALB K 97.03 130.00 80.00 60.00 BEFEHALA%HK 114593  1643.45 2111.76  2161.71
BAME 107.37 10.00 10.00 10.00 WAXH -229.83 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -942.95 -7.50 10.00 10.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1172.78 -7.50 10.00 10.00
B A 229.02 711.25 844.51 083.98 A -996.41  1323.47  -468.87 119.19
A ERA 42.14 39.46 29.58 20.22 K 293.48 0.00 0.00 0.00
GRERS i 271.15 750.71 874.10  1013.20  PRALERIH -26.44 0.00 0.00 0.00
P Fg AL 100.11 295.59 337.02 393.42  ZATRA -53.00 -20.40 -47.02 -62.42
b R R 171.04 455.12 537.08 619.79 Hfb 817.28 -2120.45 -1527.97 -2148.80
Y HME A ME 69.03 220.00 225.00 230.00 ERXEHALLRAER 3491  -817.38 -2043.86 -2092.03
VBRSNS 102.02 235.12 312.08 389.79 A AEFAH 7.51 818.57 77.89 79.68
Vil 783.47 1602.03  1679.93  1759.61 AKfEH
R A= AT 2R 1653.16  1836.67  1919.26  2012.30 A4HEMAEKF 17.34%  10.17% 4.86% 4.74%
Ve 984.47 127212  1294.46  1331.58 A ALEMEKFE 49.85% 210.57% 18.74% 16.51%
HARAT* 444.95 490.21 514.04 538.43 A AVHIGEK & 67.10% 166.08% 18.01% 15.40%
K H AT 835.79 835.79 835.79 835.79 EBITDA ¥k % 13.78%  30.35% 8.89% 5.93%
T B R 10.53 10.53 10.53 10.53 ZEAlRAH
RAFAERIAL  13450.37  12719.00 11951.11 11172.28 E£A1F 13.02%  16.26%  16.48%  16.68%
MR AR LS 2723.46  2626.69 2529.92 2433.15 Z=Z%F 10.24% 9.80% 9.76% 9.53%
HAvAE R T~ 494.65 499.09 486.02 472,96 HHF 1.18% 2.84% 3.20% 3.52%
¥ = &t 21380.84 21892.12 21221.07 20566.62 ROE 2.57% 7.49% 8.17% 8.70%
48 453K 3289.39  4612.85 414398  4263.17 ROA 0.80% 2.08% 2.53% 3.01%
R AT Far FRAL IR 2280.41  2433.32 2541.04 2638.36 ROIC 3.49% 5.15% 6.07% 6.94%
KA 2583.08 2583.08 2583.08 2583.08 EBITDA/4HE I 11.53%  13.64%  14.17%  14.33%
A 5 Ay 6579.28  6182.88 5382.93 3954.60 EiEfEA
A4 14732.15 15812.14 14651.04 13439.21 Ak FRA%#% 0.68 0.74 0.78 0.84
M A 512.24 500.72 500.72 500.72 R AR 1.27 1.33 1.39 1.52
FANAR 2856.49  2868.00 2868.00 2868.00  MAIKIK 4 E 23.93 22.95 22.41 22.39
R 1511.54  1726.26  1991.31 2318.68 AR AH#%E 11.46 11.67 10.75 10.99
3B HN A R AR A 5883.68 5094.98 5360.03  5687.41  HEHARETHRELLELIA 71.91% — — —
VAR FR AR S 765.00 985.00 1210.00  1440.00 FARLH
BAARSAH 6648.68 6079.98 6570.04 712741 F S H#E 68.90% 72.23% 69.04% 65.34%
i B Ao i AR A A ATt 21380.84 21892.12 21221.07 20566.62 & &A% RAT 47.96% 53.05% 54.05% 59.82%
R E 0.39 0.48 0.55 0.66
RAE 029 036 042 050
EBITDA 1676.86  2185.84  2380.19  2521.45 JiA)IAHE 51.95% 8.68%  15.07%  16.01%
PE 99.98 43.38 32.68 26.17 HBRARAR
PB 1.53 1.68 1.55 143  HROKkE 0.20 0.47 0.62 0.78
PS 0.70 0.64 0.61 0.58 HMRHFT* 13.28 12.14 13.12 14.23
EV/EBITDA 11.43 8.67 7.36 6.37 HRBEALE 2.29 3.28 4.22 4.32
S 0.52% 0.20% 0.46% 0.61%  HMAA 0.11 0.04 0.09 0.12

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

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B G RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

FRAER (600141) shAFRIFME

5 &I FA K F s

L&

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

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R JE AL FH R A

FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn

% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn

BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn

L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn

X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn

AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn

FiEE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn

L RAAE AUM A& 010-57631179 18611796242 Zjia@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn

PU WA Y 0755-26676257 18688956684 liun@swsc.com.cn

~ A HLAG 4 0755-26671517 13480920685 wXj@swsc.com.cn

SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn

) F A& M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
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