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BRE & A

E4: MW E 2018 F—F 4R,

— B RESHFEAEK 47%, BFHHAI. 2018 F—F 5, N E kAN 3.2

e, RIgK 53%; 1384 A1 1.8124, FlHIEK 47%; Fedk)as 44504

1.81¢7, REK 50%. —F K ERAE® 3.0 2+ LI, FlEK 17%; R

HEWANES 95 Feb, FHIEK 11%., MAE TP, T 2HEHHFSET A
IE KB BRI B R B R LB NIE KPR,

2018 $NEME BRAR. o8] ASF 6T B QI G WL A

(750 »/ B ) ¥ 23238 % B B (1500 »&/ 8 ). -Ffa £33z 44k 527 B (300
s/ B, B A RIFERNE ), BobAh kB RIRAE (¥t KE B5ek),
BLERBASHERRZRAE (100 =7 K/8), KEREFZFOMELERE (100 &/
H). RESERAB (200 =HA/0), FkREFEAAL ., 5L R
JER B .

THFERATKBRBEL AL, HRRA), RHHEE. RRTHGHK
ITERTARIART 845 L, EAMNE 155 LT AR B RBRL, L2/
FRAFERAFEBRELACAD : BHEAD(HBTET 4200, REFK 4 1.2100).
WA (RAEHML43MCL, REFEL34400D). ZHERAD (FFLH
22ft, $EF4180CA). ALETE (FELMIT LA, REKE 22
Ao T4 Hefk KA A LR AR, BB A Ty % EE, 5%
FAEA . R B %k,

o RIXEBRARERME, BBRAK 22.27 T/fE. 2017 F 7 THIR R L
A 1.81LL, AP HEEFTLEHITALL 6100 7 L; A5 EAKTAL 19
A, EFE. B, SEF8A, ARARTIAETILA; AXIKRARSIMEZ
AARZ6AMARNTARIME, AEM24MNA, Bl 12 AR, #ik 2018 51 A
17 B, RIHFEAXZTRBE, R ELH 1.69 10T, HRA 22.27 T/,
A XG4T, RIS T A KRR TATH O AT IAA, 38 BR 2t
A B RRE S,

o ZAMMEBLTEN. NI —FHRBAFAKI, RAAMELL, LA
2018-2020 4 EPS £ 0.96 7T, 1.21 L. 1.47 T; A8 b3k, AeR
RAF, f4F “HH” TR,

0 REe#RT: BERERALADEREERTAAL; THRATHBERELT
M

AR A 2017A 2018E 2019E 2020E

FhMAN (BT L) 1029.46 1363.61 1693.76 2035.11

g & 48.51% 32.46% 24.21% 20.15%

V3 BB 8) A A (FH L) 506.86 660.65 835.68 1010.48

g & 54.27% 30.34% 26.49% 20.92%

HRIKE EPS (L) 0.74 0.96 1.21 1.47

%% Ik H % ROE 21.92% 23.93% 25.17% 25.38%

PE 31 24 19 16

PB 6.86 5.75 4.78 3.99

REXN: Wind, & hiE R
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ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn
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YIR300
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12%
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—3q H

! 17/4  17/6 17/8 17/10 17/12  18/2 18/4
HIBRR: TFRHIE
P9 - &2
ERA(LR) 6.88
LB A BL(TLAT) 1.31
52 J WAL X ] (L) 19.63-23.84
(L) 158.74
B (L) 41.44
R F T () 3.62
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XBERIK:

1. #HEEE. A, FaFuma®n e FgE >, Mt 2018~2020 Fiiif 42,
LR i AL 2] 30%. 25%. 20%.

2. NEEEMEM A AR, Fit 2018~2020 1% &-45 & B3k 5 ik B 50%. 20%.
20%.

3. FERGILRA =N, By g, IRV ESERERAER L, BB E SN
RA P A HE 30%.

4, ZERGHBEND, BERRAE S RA P KL 30%.
£ T A EABAE, AATFUN A 8] 2018-2020 44k Sl A s Ade T &
%1 DhFRARLEF R

i BHA 2017A 2018E 2019E 2020E

858.37 1,115.88 1,394.85 1,673.82

A s iR 28.36% 30.00% 25.00% 20.00%
ERAES 64.27% 64.27% 64.27% 64.27%

N 138.44 207.66 249.19 299.03

R & HE R ARG i 50.00% 20.00% 20.00%
RS 46.20% 46.20% 46.20% 46.20%

PN 19.82 25.77 33.50 43.55

BB b d 30.00% 30.00% 30.00%
ERAES 30.96% 30.96% 30.96% 30.96%

N 4.92 6.39 8.31 10.80

BRI iR 30.00% 30.00% 30.00%
ERAES 33.69% 33.69% 33.69% 33.69%

N 7.91 7.91 7.91 7.91

H Ak b4 2.88% 0.00% 0.00% 0.00%
ERGES 95.06% 95.06% 95.06% 95.06%
N 1,029.46 1,363.61 1,693.76 2,035.11
s g 48.51% 32.46% 24.21% 20.15%
ERAES 61.29% 60.93% 60.95% 60.86%
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Wik MAFM G R4

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 1029.46  1363.61  1693.76  2035.11 ##1id 506.86 660.65 835.68  1010.48
2ok R A 398.48 532.81 661.43 796.50 718 54 124.37 305.58 317.48 337.16
7 AL A B e 20.64 27.34 33.96 40.81 M%HHA 46.98 48.54 48.13 46.37
HERR 9.33 12.36 15.35 18.45  FEMAEHIK 1.42 0.58 0.00 0.00
EEER 83.86 109.09 135.50 162.81 ZEFTEFALH 126.31 -58.52 -60.43 -61.15
w455 R 46.98 48.54 48.13 46.37 HAe -141.44 -6.58 -6.00 -6.00
P BALB K 1.42 0.58 0.00 0.00 BEFEHALARAHK 664.50 950.25  1134.87  1326.87
BAME 6.13 6.00 6.00 6.00 FTALH -254.87 -5.51 -32.27 -61.10
MAMEE H RS 0.00 0.00 0.00 0.00 itk -135.20 6.00 6.00 6.00
HrrezERE 0.00 120.00 150.00 180.00 #HFFHALKAEHR -390.08 0.49 -26.27 -55.10
2 W A0 574.94 758.88 955.38  1156.17 AEMtE 0.00 0.00 0.00 0.00
HAeERERE 0.68 0.46 1.29 216 Kt 14.82 10.00 10.00 10.00
GRERS i 575.63 759.34 956.67  1158.33  MRALERIT 105.86 0.00 0.00 0.00
P Fg AL 68.77 98.69 120.99 147.84 I ATRELA -137.44  -212.03  -276.36  -349.58
b R R 506.86 660.65 835.68  1010.48 At -63.78 -87.38 -48.13 -46.37
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -80.54  -289.41  -314.49  -385.95
VBRSNS 506.86 660.65 835.68  1010.48 ALREHH 193.88 661.33 794.11 885.81
Vil 541.73  1203.05 1997.17 2882.98 mMKfEH
R A= AT 2R 273.08 362.02 449.65 540.37 HEMANEKFE 4851%  32.46%  24.21%  20.15%
Ve 80.94 108.22 134.34 161.77 ELAHEKE 100.24%  31.99%  25.89%  21.02%
HARAT* 258.72 342.69 425.66 511.45  AALEMGKE 54.27% 30.34% 26.49% 20.92%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 63.09%  49.14% 18.69%  16.56%
EE N2 N 3.12 3.12 3.12 3.12  FAIRAH
BRI 540.93 529.24 527.49 527.97 &A1& 61.29% 60.93% 60.95% 60.86%
VR A ek orid & & 2107.14  1819.32  1536.43  1260.44 Z=%%F 13.62% 12.47% 11.75% 11.19%
HAeAE R T 126.14 125.58 125.01 124.45  FHE 49.24% 48.45% 49.34% 49.65%
¥ = &t 3931.80 449325 5198.87 6012.57 ROE 21.92%  23.93%  25.17%  25.38%
48 453K 0.00 0.00 0.00 0.00 ROA 12.89% 14.70% 16.07%  16.81%
R AT Far FRAL IR 328.76 438.77 544.75 655.71 ROIC 27.51%  35.36%  49.04%  65.50%
KA 301.48 311.48 321.48 331.48 EBITDA/4HEH N 72.49%  81.62%  77.99%  75.66%
A 5 Ay 988.87 981.70 1012.01 1043.85 EiEfA
A4 1619.11  1731.95 1878.24  2031.04 EFFAH#E 0.28 0.32 0.35 0.36
M A 687.81 687.81 687.81 687.81 R AR 11.32 16.31 9.18 5.93
FAMAR 279.93 279.93 279.93 279.93 KA A FE 4.48 4.83 4.70 4.63
R 142550 1874.12  2433.44 3094.34 ARRAH%E 5.88 5.63 5.45 5.38
3B HN A R AR A 2305.69 2754.30 3313.63  3974.53  HERAREFHELLELKA  117.71% — — —
VAR FR AR S 7.00 7.00 7.00 7.00 FARLZH
BRAERE A 2312.69 2761.30 3320.63 3981.53 i F AfnE 41.18%  38.55%  36.13%  33.78%
i B Ao i AR A A ATt 3931.80 4493.25 5198.87  6012.57 &AL AT 18.62% 17.98% 17.12% 16.32%
AL E 2.50 3.57 4.29 4.86
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 233 338 410 467
EBITDA 746.29  1113.00 1320.99  1539.70 XAl AT E 27.12%  32.09%  33.07%  34.60%
PE 31.32 24.03 19.00 1571  HBRAERF
PB 6.86 5.75 4.78 3.99 ARk 0.74 0.96 1.21 1.47
PS 15.42 11.64 9.37 7.80 HRAFTF 3.36 4.01 4.83 5.79
EV/EBITDA 20.83 13.35 10.65 857 HRBEAE 0.97 1.38 1.65 1.93
S 0.87% 1.34% 1.74% 2.20%  HRAEA 0.20 0.31 0.40 0.51
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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 EIER B A TR 8] AT WA AN 87 A EHIEAR S B E A R MR GIERBTT E9 L 5T 4.

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 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

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, 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
B A EEHIER", EAENARERTABREGF A, M fid. KERRFIERFHRAREN, £
PR 6 a8 R A AA
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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 KR & Kl 6023 561 # 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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