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SOUTHWEST SECURITIES

BHEBAARER LT, MALGIRILEE

BRE & A

B4 N E) A 2018 X, SHEIL18.21, REK 5.4%, A3
A A 4, FHIEK 5.1%, AAHRIKE 0.91 T, Q2 £ FZFATIK
931z, Figk 19%, FHIFE4F0 2.2 1271, Bk 25.3%.

REAEARREFALER, WAL E. QL A REMEERATT, RE SN
B AL AR K, 8] Q2 AN E EE KB, Q2 # 5 AN K 19%, HRIF
ekt MEHA, NS CHPIMIHER LEK 4.7%, HEMANF E
K 5.9%, RAMAEKAR LK 9.6%, ARKERZHELTREZMKNES,

SANRERBBERS, REUAGREK, BHLENZ4EEERNIG
BOEFNZ—, REHA, NIRRT EToHARRGEITFAE, A
AT, NS AR 669 RA4HT. S LAENYH, LHEERLEZHK, K
R, NAEEFHLFSEELNT LN 0.7 2, FHEK 16.6%, &&k
AN E S 53.3%, &ibit—d A,

PIAN FHhELLAER:, KFSHERRAERA. REHA, N3 LHH
W71 F BN 12.7 LT, £A1F 45.9%,F LS+ 1.2pct; &R A, L3445 &
S EMNREAEF TR, 2018HL A 844 L£4F 39.3%, w3 #4 7%
o F N 8 R A A B 0.1pct. BEAREF KF, A8 SERANMK, RS
BN AE % & 8.5%, FIHARFT 0.7pct. HAVIAK, K& BAHH RN MR &
FhtE, FREMKERLT LY X, NABARAHDE—F R,

o “HH” FirHEK, HRFAAZIELAN. REMA, T2 W7 ZRFEAN
BN 1512, FHIEK 84.15%, &AL E 8.3%, “1H4L” aybkik
WK, AT AT ERM A MRRABWIKSHEE TS, ANk R
FREEZANESH B, T, N5k 2018 S 1E8EH M EAR, B R, il
HFH R, BE D TRBRIERAFTIEK S

o ZAMMEBTEN. BTN EMBELEF)FRX ERALT AL, KAVEMT
AN 3] 18/19/20 4 EPS 4414 2.19/2.56/2.92 L. % & FH &, #itn 4
WK, 2 FFF DR —EAY, 4T 35 2018 F 30 151414,
3t 5 B AR 65.7 T, 4H OEHT iR,

0 R%iR7: #HEde BAATM, BRMHMAERKEEN GG,

RIS B 2017A 2018E 2019E 2020E

kN (FA ) 3853.43 4503.21 5203.29 5972.64
WK E 14.55% 16.86% 15.55% 14.79%

)2 B AN 8] AAE (A ) 835.35 954.78 1117.25 1271.41
R E 36.22% 14.30% 17.02% 13.80%

HLE EPS (L) 1.92 2.19 2.56 2.92

% I A % ROE 34.66% 34.45% 34.80% 34.47%

PE 27 24 20 18

PB 9.43 8.20 7.08 6.16

R7EXM: Wind, & hiE R

B i IR TR S

AT ARk

#kiE5: S1250513110001
#.3%: 023-63786049

WA : zhz@swsc.com.cn
BRAA: ZHIA

%75 : 023-63786049

Wi 48 : gmh@swsc.com.cn

GCRELE

KRR

PIA300
36%

25%
14%

3%
-8%

-20%
1717

RIERF: KRR

17/9 17/11 18/1 18/3 18/5 18/7

B A(MLRL) 4.36
#AB A BL(fChE) 0.44
52 J& M RLH X 18] (L) 45.95-80.11
B E(fe ) 227.34
B E (L) 29.16
RO () 4.95

R

1. XA % (603868): 2 ETARM LG T
W, EF % A+E IR (2018-04-26)

2. %A4 % (603868): K& % M ETHE
Bk 5y, MK KARMEIE K
(2018-04-10)

3. %A d £ (603868): LG fR&FFHILK,
BAVRE S ¥ 4:3%3%  (2017-10-26)

4, %A % (603868): FmRMBy A kL
WK, wHREHEALSE  (2017-08-16)
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£ % (5% ) AT L (EFA)__2017A 2016

ERIL ON 3853.43  4503.21 5203.29 5972.64 # Al 835.35 954.78 1117.25  1271.41
7k R A 2338.10  2710.78  3133.33  3590.68  #7IH L4 46.55 85.57 91.36 98.06
B AL AR Ao 39.28 36.42 47.25 5447 WMH%R -13.74 0.49 0.87 1.90
HERR 294.20 378.27 400.65 477.81  FABAABRK 0.15 0.30 0.30 0.30
ik 142.54 156.40 184.90 21353 4“ETEFALH -523.45 -89.48 -178.22 -194.88
w455 R -13.74 0.49 0.87 1.90 HAfb 513.69 -27.30 -30.30 -33.30
P BALB K 0.15 0.30 0.30 0.30 BFEFHALRAAHK 858.55 92436 1001.26  1143.49
Bk H 20.79 27.00 30.00 33.00 FALH -6.86 -96.00 -95.00 -95.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -673.33 27.00 30.00 33.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -680.20 -69.00 -65.00 -62.00
B A 1077.74 124755 146599 1666.94 iEMitE 3 0.00 0.00 0.00 0.00
A ERA 39.76 27.15 26.63 31.25 Kz 0.00 0.00 0.00 0.00
GRERS i 1117.50 127470  1492.62  1698.19  MAAL&RH 0.00 0.00 0.00 0.00
P Fg AL 282.16 319.92 375.36 426.78 X ATRLA) -435.60  -593.38  -678.21  -793.63
b R R 835.35 954.78  1117.25 1271.41 HAfk 6.13 -1.51 -0.87 -1.90
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -429.47  -594.89  -679.08  -795.53
VBRSNS 835.35 954.78  1117.25 127141 AEREAR -253.42 260.47 257.18 285.96
Vil 618.32 878.80  1135.98  1421.94 KA
R A= AT 2R 299.74 289.01 347.14 40417  HEBBROEKE 14.55%  16.86%  15.55%  14.79%
Ve 330.94 383.69 443.50 508.23 FAAlEE K E 34.35% 15.76% 17.51% 13.71%
HARAT* 1149.92  1343.83  1552.74 1782.33  AAlgKE 36.22% 14.30% 17.02% 13.80%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 34.65%  20.09%  16.84%  13.39%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 598.92 613.84 622.96 625.39 E£A1F 39.32% 39.80% 39.78%  39.88%
VR A ek orid & & 183.51 180.19 175.87 17155 =% % 10.98%  11.88%  11.27%  11.61%
HAeAE R T 74.34 73.17 72.01 70.85  FAIF 21.68% 21.20% 21.47% 21.29%
¥ = &t 3255.69  3762.53  4350.20 4984.46 ROE 34.66%  34.45%  34.80% = 34.47%
48 453K 0.00 0.00 0.00 0.00 ROA 25.66%  25.38%  25.68%  25.51%
R AT Far FRAL IR 778.52 921.16  1065.47 1217.27 ROIC 4456%  42.52%  45.59%  46.80%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 28.82% 29.61% 29.95% 29.58%
A 5 Ay 66.98 69.77 74.09 7877 EBE#A
A4 845.49 990.93  1139.56  1296.04 E#HFAHFE 1.28 1.28 1.28 1.28
M A 435.60 435.60 435.60 435.60 R AR 6.66 7.98 9.33 10.79
FANAR 688.05 688.05 688.05 688.05 MK EHFE 19.82 18.43 20.07 19.36
R 1286.55  1647.95 2086.99 2564.78 AR AH%E 6.67 7.59 7.58 7.55
3B HN A R AR A 2410.19 2771.60 3210.64 3688.42  HERAREIMELLELKA  114.22% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BRAERE A 2410.19 2771.60 3210.64 3688.42 #F AinE 25.97%  26.34%  26.20%  26.00%
e i A B At 3255.69  3762.53  4350.20  4984.46 W &AXHIE GAR 0.00% 0.00% 0.00% 0.00%
R E 2.99 3.05 3.17 3.28
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 257 265 277 2.8
EBITDA 1110.55 1333.61  1558.22  1766.89  fiAl I A& 52.15%  62.15%  60.70%  62.42%
PE 27.21 23.81 20.35 17.88 HBAEHF
PB 9.43 8.20 7.08 6.16 ARl HE 1.92 2.19 2.56 2.92
PS 5.90 5.05 4.37 3.81 HRAER® 5.53 6.36 7.37 8.47
EV/EBITDA 19.86 16.34 13.82 12.03 HmzTALE 1.97 2.12 2.30 2.63
S 1.92% 2.61% 2.98% 3.49%  HMAEA 1.00 1.36 1.56 1.82

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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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
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RIY|ITFARE X R é Kl 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
. % W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
L BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
i HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
F& &) P S E 010-57758566 18500869149 lujian@swsc.com.cn
Y8 %7 4 AU 4 & 18610030717 18610030717 cqc@swsc.com.cn
PUE: & HUAR AR 010-57758619 17710335169 liuzy@swsc.com.cn
i P A 18911542702 18911542702 jgz@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
- A WA A B 0755-26671517 13480920685 Wxj@swsc.com.cn
s et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AU & 15521010968 15521010968 chenxiao@swsc.com.cn
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