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SOUTHWEST SECURITIES

%A FMARKFKIESD 201801 Lk FHiHE K

BRE & A

o F4#: 2018Q1 #iit E M YJaFFA)iE 3.3-3.6 12, FlHL3EK 398%-443%.

o BEAMMBREKBEALGHERK, KANAANILGEHHE KRG EIEZRHEOLE 3
ANgrdr: 1) A FERE KN KK: VA G E R IRRBOEA ® +BASF ATAR R
I A%, FHAHE VA F R AT 40%, VA RMAK 2017 F 1 A 49 264 L
[ 23k £ 1425 I+ 5%, Blbikiadik 446%; VD3 < 2| B A R BURA = 6
Hoh S EME Y, VD3 MMM 2017 4 1 A4 70 T/ £3k E 455 TIT %,
Fl Ho k1@ % 12 550%, VA 4= VD3 b K tg % Lk, R FRAN LR, K
Mo E 43t F U RA, AR IR QTR LR, MR TRAERES
L EHS ik, 2) s QL0 453K #fs QL0 “R#t—F ¥ K, &o&4
FRAER, HEHAAIEK., 3) BMRERLFTRTRES, kAFE
FNEARA P3G K,

VA 4= VD3 #4635 241, 18 4 A EARIKT 10 1. ARERMN A, 2018 F
N 8] % A A T R T 1012 .4 3% &, VD3 A= V3 89 4  f8 4 H #£ 1000 =442 3000
vh A, REFETFHEEN A A 250 vhfe 750 vh, A= FE $AE A ARk, BB
VD3 A Ak 140 T E#k £ 435 T, VA f4&M 148 T Lk £ 400 T, x5 352
2.6 fLHN, 4 P8 50%% A & (35 B R AL 25 s AR A | 17%489 th 1 384840 & | 15%
B PTATALE) MEIG R 558 1.3 10, BE R EMAELE Lok, BB Y ITH
M E, 2018 FAT=FE M/ T L3k, $FF-FHHEEAAE 131,
&t 3.91C, BAe LiEEE QL0 Aotk b4 it R 110 A4, L3t &% /£ 2017
F 4.9 fCHA A KA L, 2018 F&F FE4 A KM ELD 10 1LEE, &
FAEEAIR 9 1E

BAIFM B & F# . Tt E) 2017-2019 4 EPS %1% 0.80 T. 1.66 .
1.88 T, 3B PE 2 A1 4 194, 945, 84%, %44 “EN” 4. 2018 F4ik
BIEEFAAY 102 10, A R4S (LA Z+HEE QL0) 9.2 ¢, s 1
1., DA% T 15154 25 4% PE, *f g T4 A4 138 ¢4 2512, &t B AR
{4 163 1¢, 5 B AR H 26.46 L.

0 MIEeRT: RERME KT RAM R RA BN KR RN RE,

AR 2016A 2017E 2018E 2019E
FAN (FF L) 1662.75 2289.14 3200.61 3574.15

Bk E 38.12% 37.67% 39.82% 11.67%
2 BN 8] A4 AE (B L) 299.77 493.75 1024.16 1160.19

Bk E 166.29% 64.71% 107.42% 13.28%
HRIKE EPS (L) 0.49 0.80 1.66 1.88
%% Ik H % ROE 13.76% 19.17% 29.25% 26.03%
PE 32 19 9 8
PB 4.35 3.67 2.70 2.12

KEFH: Wind, B FiExE

& & iE F R TR F S

AT REB T

ki35 S1250513110001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

R
#ALAES: S1250517080004

w1&: 023-67791327
WA zp@swsc.com.cn
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172 1714 17/6  17/8 17/10 17/12 18/2

B A(ILRL) 6.16
AAE A R (fTRR) 6.00
52 J& W LA X 18] (L) 12.06-21.5
ETL(fe) 94.75
B E (L) 32.82
R F T () 3.66

XA R

1. 248, (002626): BASF Afodzid 77 = &
R, VARHS K#K  (2017-11-23)

2. &k (002626): VA £ &4t 5 H1% 7~
W AEH BH % L3k (2017-11-17)

3. &k @k (002626): %44 % KigERMN,
WEERERRAL (2017-10-27)

4. 4% 7 (002626) : i& 3 B kS iR Y IEAL,
Q10. VD3 #4812 (2017-06-23)
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4 % & (002626) #ARIIEE

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2016A __2017E

ER XN 1662.75  2289.14  3200.61  3574.15 A4 #)id 300.06 49424 102516  1161.33
ERI W 980.33  1220.42 1396.35  1544.54 718 Hik4 91.95 71.92 73.53 75.45
7 AL A B e 15.37 17.40 25.17 2862 WME%A 2.14 44.54 44.96 42.91
HERR 98.17 148.79 192.04 214.45 R RAEAR K -0.16 0.00 0.00 0.00
ik 214.61 274.70 320.06 35741 “ETEFALH -120.67 -161.45 -232.98 -98.64
w455 R 2.14 44.54 44.96 4291 Ak 100.72 -1.26 -6.65 3.53
P BALB K -0.16 0.00 0.00 0.00 BEFEHALARAHK 374.05 447.99 904.02  1184.59
Bk H -2.46 0.00 0.00 0.00 FTAXH -266.41 -50.00 -50.00 -50.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -205.78 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -472.18 -50.00 -50.00 -50.00
B A 349.83 583.29  1222.03 1386.21 fEaMAfEi -648.23 -7.75 0.00 0.00
A ERA 13.29 9.95 10.44 10.75 K3 90.64 0.00 0.00 0.00
GRERS i 363.11 593.24  1232.47 1396.96 JARAERIT 647.41 0.00 0.00 0.00
P Fg AL 63.05 99.00 207.31 235.63 I ATALA 0.00 -59.95 -98.75  -204.83
b R R 300.06 49424  1025.16  1161.33 b 438.88  -327.49 -44.96 -42.91
Y HME A ME 0.29 0.48 1.00 114 EXEHALREHR 528.70  -395.20  -143.71  -247.74
BN S A 299.77 49375 1024.16  1160.19 ALRAEHH 436.38 2.80 710.31 886.84
Vil 840.60 843.40  1553.71  2440.55 KA
R A= AT 2R 310.71 461.24 633.14 696.97 AHEBKAMEKFE 38.12%  37.67%  39.82% 11.67%
Ve 287.71 361.86 421.92 463.37 TLAAMKE 180.03% 66.74% 109.51% 13.43%
HARAT* 84.39 116.18 162.45 181.40 ALK E 172.82% 64.71% 107.42% 13.28%
K H AT 27.75 27.75 27.75 27.75 EBITDA % % 106.99%  57.63%  91.57%  12.24%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 544.64 552.67 559.10 563.60 E£AF 41.04% 46.69% 56.37% 56.79%
MR AR LS 888.79 861.38 833.96 806.55 Z=%#% 18.94% 20.45% 17.40% 17.20%
HAeAE R T 116.26 113.72 111.19 108.65  FA1&E 18.05% 21.59% 32.03% 32.49%
¥ = &t 3100.86 3338.21  4303.21 5288.84 ROE 13.76%  19.17%  29.25%  26.03%
48 453K 57.75 50.00 50.00 50.00 ROA 9.68%  14.81%  23.82%  21.96%
R AT Far FRAL IR 149.37 236.48 270.21 29523 ROIC 1457%  24.05%  43.32%  44.96%
KA 379.63 379.63 379.63 379.63 EBITDA/4H £ AN 26.70%  30.57%  41.88% = 42.10%
A 5 Ay 334.18 93.47 98.35 102.45 EBE#RS
A4 920.93 759.59 798.18 827.32 ER{FRHEFE 0.57 0.71 0.84 0.75
M A 616.48 616.48 616.48 616.48 R AR 3.02 4.34 6.15 6.89
FAMAR 885.28 885.28 885.28 885.28 AR A 4 FE 7.25 7.57 7.35 6.72
R 627.62 1061.42  1986.82 2942.18 AW RAH%E 3.28 3.65 3.52 3.46
3B HN A R AR A 2164.98  2563.18  3488.59  4443.95  HEGARETHRELLELIA 96.27% — — —
VAR FR AR S 14.95 15.44 16.44 17.58 FAR%EH
BAARSAH 2179.93  2578.62 3505.03 446153 H~ Hif#E 29.70% 22.75% 18.55% 15.64%
i B Ao i AR A A ATt 3100.86  3338.21  4303.21 5288.84 i &AXHIE ffR 47.49% 56.56% 53.83% 51.93%
R E 3.16 5.57 7.72 9.75
RAE 257 444 655 855
EBITDA 443.92 699.76  1340.52  1504.58 A I ATE 0.00%  12.14% 9.64%  17.65%
PE 31.61 19.19 9.25 8.17 HE#KIR
PB 4.35 3.67 2.70 212  HRkE 0.49 0.80 1.66 1.88
PS 5.70 4.14 2.96 2.65 HRFTF 3.54 4.18 5.69 7.24
EV/EBITDA 20.79 12.82 6.16 490 HpEzELL 0.61 0.73 1.47 1.92
S 0.00% 0.63% 1.04% 2.16%  HMARA 0.00 0.10 0.16 0.33

HAEF£K: Wind, & FiER
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W' courest secunmes £ A g (002626) A RIFHE

S AT IR 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 £
\ 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,

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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\' soTEST secunes £ & g (002626) #hARIZHRE
B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
sht: EITAEE XK H Kl 6023 561 KA 44
BR4%: 518040
% ) E S AL 4B H A
X3, A B JE AL FHh R A
HiFE HUXARAE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 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
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
N E A@HT AUM A& 010-88091748 18811181031 wyheng@swsc.com.cn
o IR A E 18610030717 18610030717 cgc@swsc.com.cn
F&- 8 MU A 010-57758566 18500869149 lujian@swsc.com.cn
TKde HUXAKAE B 0755-26673231 13530267171 zhangt@swsc.com.cn
IR AU 4 0755-26671517 13480920685 wxj@swsc.com.cn
IR A& 52 HUAL 4 0755-26820395 18666824496 xl@swsc.com.cn
x| /g M AU 4 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
W40l R IE LG 0 E & 5 3RS



