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SOUTHWEST SECURITIES

BRAREE K, BABEKT M

BEER
® FH: NI KA 2018 F—F, FAFIT78.11LT, Bk 16.5%, LI

24 A)E 2.8 10T, BlHLIEK 55%. AR, NE Bk, Y
g AT A .

TREKENFR, BRAMEEK, B5 LAEKKIE, 2018 F 1-2 A £AMIT LR
it EF R K 15.5%, B it S48 R b K 18.0%, &+ 1 4 B tbig Kk 2.4%,
SMERI K 32.4%, EBAHETIHRIATE, IME K&, NAEAHE
Kk, RAFATRER A, BRERRE Y. F R0 ARBMIEL S
IR By, BB E ARG K, AMF T AKEHA B REFHT, 2018
FENA PR PEHIEK,

R E T, EARHBEBRD . # WisView #4E, SF Uk, |

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

WAA: ZHI
%75 : 023-63786049
Wi 48 : gmh@swsc.com.cn

GCRELE

— ifpfE

YIR300
27%

WML TR, b 32 T RN MM EF R 66 £ TIRES FHESF 3| ™
ATH A4 61 £k, LAFAZ A REFRMBHRNEF L THARL 10%, | ™
AR S BIEBA NF) BARE A RREE I, REMA A LA K 15.16%, |
FlEb42 4+ 0.76pp, % F1% 3.75%, Rt T 0.25pp. BAIRE ) & ha g iFm | o
W, EEETHENTHE RS, YoERLAE, F—mam, NAEAER | 2
EAF . M AT A S K A AT R R IE A, B B
BEAAA LS TROTR, AN @AM EETRAEYE, A3 AA
B AR E

17/6  17/8 17/10 17/12 18/2 18/4

RIERF: KRR

P &2

o KEKFEHELR, BRADUEME. 2018 FHKT KF, HRIF, L0 | ERARED 13.08
A, BEAMKE LSl ORAEDTDED B LRI gk, g | CLARCER) 13.08
S o SR . e o sz N o 52 B M RLH Rl () 13.53-17.99
FHRENITEERALERATZ, FlEFN 8 MM ERLEAE, WHAEE A (L) 19457
ZREEE, MMENRALS FAME RS, REKK, FR, BMERE | sh2(er) 247.48
FLHmEE, RS (R) 10.80

o ZFFMMERKEN. N3 18/19/20 4 EPS 4514 0.99/1.12/1.23 <.
KRR —RFAIAE, LT3 2018 F 17 24614, 2 BARM 16.83
T, HHF BT R,

A8 RA R
1. #4154 % (600060): % Fi% B HAIHET
#, BARAHAZES  (2018-03-29)

0 RERF: ILEEAHRNE, RAFNAEEA GRS, o) RAAM.

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 33008.64 37063.56 40454.93 45310.86

ELR 3.69% 12.28% 9.15% 12.00%
I3 BB 8 A (B L) 941.88 1296.66 1467.91 1614.51

Wk E -46.45% 37.67% 13.21% 9.99%
Rk E EPS (L) 0.72 0.99 1.12 1.23
%% I A % ROE 7.07% 8.74% 9.19% 9.39%
PE 21 15 13 12
PB 1.37 1.28 1.19 1.11

R7EX: Wind, & hiE R
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Wik W45 L

ERIL ON 33008.64 37063.56 40454.93 45310.86 4 #Flid 1002.39  1331.66  1502.91  1649.51
RIS, W N 28504.72 31757.97 34781.90 39119.87  A71E H¥#E4 362.51 281.66 290.25 300.71
7 AL A B e 204.52 206.50 234.45 262.24 WMH%R 110.91 -17.76 -8.44 -1.95
HERR 2276.41  2557.39  2710.48 3035.83  #FmAEHIK 58.26 50.00 50.00 50.00
ik 1159.29  1223.10 129456 1359.33 4“ETEFALH -1232.88  -1618.00 -960.09  -1463.99
w455 R 110.91 -17.76 -8.44 -1.95  Hpk 2067.07  -138.72  -156.76  -166.50
P BALB K 58.26 50.00 50.00 50.00 BFEHALAR%HK 2368.26 -111.15 717.86 367.78
Bk H 194.28 97.00 105.00 116.00 WAL & 53.52  -146.00  -145.00  -145.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -3091.83 97.00 105.00 116.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3038.31 -49.00 -40.00 -29.00
2 W A0 1119.62  1383.36  1496.99  1601.55 42t 800.00  1320.72 42.55 586.04
A2 ERE 18.68 138.45 216.91 280.85 KAt 0.00 0.00 0.00 0.00
GRERS i 1138.31  1521.81  1713.89  1882.40  MAALERH -0.14 0.00 0.00 0.00
P Fg AL 135.91 190.15 210.98 232.89  ZATRA -528.63  -283.08  -389.71  -441.18
b R R 1002.39  1331.66  1502.91  1649.51 Ak 192.30 34.74 8.44 1.95
Y HME A ME 60.51 35.00 35.00 35.00 HFXEHLLRER 463.53 1072.38  -338.72 146.81
VBRSNS 941.88  1296.66  1467.91 161451 ALREAR -223.37 912.23 339.14 485.59
Vil 279412  3706.36  4045.49  4531.09 ARK#SH
R A= AT 2R 10995.86 12368.68 13501.82 15117.31 4HEMAEKF 3.69% 12.28% 9.15%  12.00%
Ve 3231.05 3596.22 3945.11 444358 A ALEMEKE -39.00%  23.56% 8.21% 6.98%
AR T~ 5268.52 591572  6457.02  7232.08 AAlEEKE -43.97%  32.85% 12.86% 9.75%
K H AT 232.38 232.38 232.38 232.38 EBITDA ¥k % -28.34% 3.40% 7.98% 6.83%
T B R 198.81 198.81 198.81 198.81 FAIEEA
BRI 1183.07  1073.98 956.31 828.17 EA|&E 13.64% 14.31% 14.02% 13.66%
MR AR LS 219.53 201.87 183.20 16454 Z=Z%%E 10.74% 10.15% 9.88% 9.70%
HAeAE R T 44453 435.62 426.71 417.80 HAIE 3.04% 3.59% 3.72% 3.64%
¥ = &t 24567.86 27729.64 29946.86 33165.76 ROE 7.07% 8.74% 9.19% 9.39%
48 453K 800.00 2120.72  2163.27 2749.31 ROA 4.08% 4.80% 5.02% 4.97%
AT Fo TR 8091.89  8708.23  9621.77 10834.08 ROIC 7.71% 7.64% 7.60% 7.51%
KAAf K 6.50 6.50 6.50 6.50 EBITDA/4E KA 4.83% 4.44% 4.40% 4.19%
A R AR 1498.09  1657.24  1805.18 2017.39 FEiERS
A4 10396.49 12492.70 13596.72 15607.29 A&k FRAM#F 1.40 1.42 1.40 1.44
M A 1308.48  1308.48  1308.48  1308.48 R AR 27.69 34.39 43.75 57.94
FAMAR 2258.65 2258.65  2258.65  2258.65  JLMLKIK A4 E 14.12 14.83 14.58 14.76
R 10076.68 11090.25 12168.45 13341.78 AR AH#%E 8.07 9.18 9.11 9.22
3B HN A R AR A 13626.82 14657.38 15735.58 16908.91  HERMREFAMHLLELEN  105.42% — — —
VAR FR AR S 544.55 579.55 614.55 649.55 FTARLZH
BAARSAH 14171.37 15236.94 16350.14 17558.47 i/~ Afw% 42.32% 45.05% 45.40% 47.06%
i B Ao i AR A A ATt 24567.86 27729.64 29946.86 33165.76 &AL AT 7.76% 17.03% 15.96% 17.66%
AL E 2.17 2.07 2.07 2.02
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 185 1.78 178 173
EBITDA 1593.04 1647.26  1778.79  1900.31  fiA) I A& 56.12%  21.83%  26.55%  27.33%
PE 20.66 15.01 13.25 12.05 HBAERF
PB 1.37 1.28 1.19 111 HRok& 0.72 0.99 1.12 1.23
PS 0.59 0.52 0.48 0.43 HRFR* 10.83 11.64 12.50 13.42
EV/EBITDA 10.37 10.28 9.35 8.80 HMRBEAEL 1.81 -0.08 0.55 0.28
S 2.72% 1.45% 2.00% 2.27%  HMRAA 0.40 0.22 0.30 0.34

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS 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 B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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

H#1EE R (600060) 2018 F—F4R &

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 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
¥R %% : 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
2 BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
R T'E AF 3, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
ER=SE AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
N %8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
PUE- & UM R 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
FilA M A 0755-26671517 13480920685 wxj@swsc.com.cn
JR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
&t A E 0755-26820395 13510223581 yyl@swsc.com.cn
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