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SOUTHWEST SECURITIES
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AR ARK T H

BEZR

T4 ), KA 8T TR

EHTHETEROERLRLETZ, FELTCLERALILFG TS, T4
BEH R — R AR, B, FAbi KR FEAEE SRR Y B 474 4K
WA, ERKXR ZWER, BLARKE TR, RS AEZREHFL R,
B9k, 2017 Fk, LR THERTBLDE, Sl LFREE KT HIKES,
SEFNAETRT A AGIE, FHTHELEALTFRLOESERMNFL, $
HLFHoxaTR-RIFOETREA. EHONEKARE ST ETRAGR]
M3 A, HEXRGITH, EFRHTLETESR—FRE,

PRk S BARR AR, LHF R, MIRZBTREAT ZREKR, bl
BEMFN, BATZT L IR AR THZIABRAERILL, FR&EH 3
Toko R B & S 2017 S AR BT H4 Eak, KAV R B RS
B AEEFRZ 10000 T/ek, H538 /2N 5% EPS 0.08 L. BAT, 43 ¥ A4k
S BACEARLT A LS, FHIFRL, FlIRLARREK,

PREE, A8 EANKRBSBART R, 53 F k508 Aok3kd, BT
BAARFBAK, EABSFOHRTME. PROAAE, NARLRGHALES
Bk, BB, NEXAESGHFELS ARLS. REFLFFHFTRETE
TR, T TR BREE ARG, Fb, BT LS TR 5 LR,
BRI NOIGE A B —AMERE MR B T 2019 F AN, F oA K LT B HF
TR, Wit 2018 FFH L%, XA B B ATE A4 X R, &THE
Wr#to ARAERAIGGNIE, 5] 2018 Fah AT BFXA 945, PEG £ 2] 0.14,
BA BT 69 4 F N AE .

B AR 5%, it 2018-2020 5 EPS 4%l 4 1.24 ©. 1.41 . 1.47 7,
ARSI HSAFE LB KE 24%, ®HF “ENT B85 17 TH AR

R N8 57 L5 BB ARBTETARK, FEBRRIHERTE
7, B e S AR E GG, ARTRA R, AR
FRRH MK, TRY A, $HERSEAREATE, ThaLLs
REeliTE 2L DAY

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 15100.90 17922.53 20212.48 21515.90

Wk E 22.22% 18.69% 12.78% 6.45%
I3 BB 8 A (B L) 2473.79 4037.22 4578.63 4780.89

Wk E 21.92% 63.20% 13.41% 4.42%
Rk E EPS (L) 0.76 1.24 1.41 1.47
%% I A % ROE 14.43% 19.25% 18.45% 16.62%
PE 15 9 8 8
PB 2.17 1.78 1.51 1.30

KEFH: Wind, BFiELE

% & IR LR F S

SR ERL
#kiES . S1250517070002
BR A hjw@swsc.com.cn

DATIR: T4
Ak iE5: S1250513070003

%1% : 021-50755259
¥R 44 : shah@swsc.com.cn

KL X

PHER300
43%

34%
25%
15%

6%

-3%

17/5 1717 17/9 17/11  18/1  18/3 18/5

EIT
ELA(ILRL) 32.53
AAE A BL(fLRL) 32.53
52 & AR K i) (L) 9.2-13.25
B E(fe ) 367.95
ERF(Lr) 494.65
A F (L) 5.65

XA R

1. s A2 (600352): 17 4 L4 A
M, 185 —FEH¥K  (2018-04-10)

2. i A% (600352): F WMk ik, &
¥4 AHTH (2018-03-19)

3. I A 2%(600352) : A H o T B R AN,
N8 % & (2018-03-04)

4. iz f 2 (600352) : oM F A F R AR,
8% % (2018-02-01)

5. #iT . 2% (600352): & FHRM, A
g% # (2018-01-23)

6. H#IT . 2%(600352) : 3% I Ak 4 AAR A 5y,
A BT RN AMMEL (2018-01-15)
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Wiz kA (600352) AL

f&: M&5mAE#EIA

ER XN 15100.90 17922.53 20212.48 21515.90 #4#)id 2731.69  4436.51  5031.47 5253.73
RIS, W N 9543.17  9955.19 11192.14 12181.08 4718 5 ¥4 697.00 667.69 716.32 754.32
B AL AR Ao 108.60 136.20 146.70 148.46 M% %A 326.76 399.44 378.72 345.66
HERR 1135.26  1290.42  1414.87  1463.08  # = #AEHIK 62.90 50.00 50.00 50.00
ik 1439.86  1613.03  1778.70 1828.85 4“#EEEF AL -4073.20  2281.48  2202.23  2268.86
w455 R 326.76 399.44 378.72 345.66 Ak -451  -753.79 -911.55  -668.59
P BALB K 62.90 50.00 50.00 50.00 ZFEHALRER -259.37  7081.33  7467.19  8003.97
Bk H 745.29 600.00 600.00 600.00 WAL H -944.43  -600.00  -600.00  -600.00
MRMEE H R E 116.37 100.00 100.00 100.00 At 321.51 701.80 700.00 700.00
M2 EAR S 0.00 80.00 50.00 50.00 #EXEHALRAER -622.92 101.80 100.00 100.00
B A 3406.18 5258.24  6001.35  6248.77 JEaMfEi 2548.15 -6172.82 0.00 0.00
A ERA -44.19 23.32 -11.51 567 K 2690.76 0.00 0.00 0.00
GRERS i 3361.99 5281.56 5989.84  6254.44 JARAERIT -0.67 0.00 0.00 0.00
P Fg AL 630.30 845.05 958.37  1000.71 X ATREA -650.67  -494.76  -807.44  -915.73
b R R 2731.69  4436.51 5031.47 5253.73 Hfe -2712.88 202.44  -378.72  -345.66
Y HME A ME 257.90 399.29 452.83 472.84 EFEHALRER 1874.69 -6465.14 -1186.16 -1261.38
VBRSNS 2473.79  4037.22 4578.63  4780.89 ALRE4R 926.65 717.99  6381.03  6842.58
Vil 4181.21  4899.20 11280.23 18122.81 MRK#S
R A= AT 2R 5861.27 6188.46 704240 7478.06 HHEAANEKE 22.22%  18.69%  12.78% 6.45%
Ve 20515.54 18751.32 16786.21 14533.89 @ FdAVEEKE 9.57% 54.37% 14.13% 4.12%
HARAT* 607.48 686.40 751.92 789.20  HAVHIG KR E 10.05% 62.41% 13.41% 4.42%
K H AT 525.86 525.86 525.86 525.86 EBITDA ¥ % 12.51%  42.79%  12.19% 3.56%
T B R 2828.06 2828.06  2828.06 2828.06 IkAIELAH
R AR IA 6189.64  6148.69 6059.12 5931.55 E£AF 36.80%  44.45%  44.63% = 43.39%
MR AR LS 113597  1112.49  1089.02 106555 Z=%#F 19.22% 18.43% 17.67% 16.91%
HAeAE R T 4507.78  4504.51  4501.24  4497.96 AAIE 18.09% 24.75% 24.89% 24.42%
¥ = &t 46352.81 45645.01 50864.05 55772.95 ROE 14.43%  19.25%  18.45%  16.62%
48 453K 6172.82 0.00 0.00 0.00 ROA 5.89% 9.72% 9.89% 9.42%
AT Fo TR 5756.33  6645.41  7543.44 8036.79 ROIC 11.74%  17.37%  21.12%  23.85%
KA 8405.51  8405.51  8405.51  8405.51 EBITDA/4HE il 29.34%  35.29% 35.11%  34.15%
A R AR 7091.22  7551.35 7648.34 7725.88 EiERS
A4 27425.88 22602.28 23597.30 24168.19 & FRAFE 0.35 0.39 0.42 0.40
A 3253.33  3253.33  3253.33  3253.33 SRR 2.74 2.98 3.31 3.59
FAMAR 1551.67  1551.67  1551.67  1551.67 MKk E 4% 6.34 6.38 6.24 6.04
R 12312.95 15855.41 19626.60 23491.77 ARXAH#%E 0.51 0.50 0.63 0.78
3B HN A R AR A 16943.90 20660.41 24431.60 28296.77  HERAREFHRELLEZLIA 85.94% — — —
VAR FR AR S 1983.03  2382.32 283515 3307.99 HWARLZH
BAARSAH 18926.93 23042.73 27266.75 31604.75 W/ AfwE 59.17% 49.52% 46.39% 43.33%
fifir Aol R B A9 46352.81 45645.01 50864.05 55772.95 &AL RAT 73.19% 61.50% 58.91%  57.51%
R E 2.44 3.85 4.02 4.31
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 084 149 214 278
EBITDA 4429.94  6325.37 7096.39  7348.75 A ZATFE 26.30%  12.25%  17.64%  19.15%
PE 14.87 9.11 8.04 770  HER#H
PB 2.17 1.78 1.51 1.30 HRUk# 0.76 1.24 1.41 1.47
PS 2.44 2.05 1.82 171 HmRAEFRF 5.21 6.35 7.51 8.70
EV/EBITDA 8.95 5.24 3.77 271 HRBELE -0.08 2.18 2.30 2.46
S 1.77% 1.34% 2.19% 2.49%  HRARA 0.20 0.15 0.25 0.28

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
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
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 “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

iz B (600352) AAFME

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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