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SOUTHWEST SECURITIES

BRE & A

Fh: HTRAAL, DERRMNEZAHMMEE.

KT £ R RIAA . 1) WEMFE: HRRALLTTELIAAAEEML
25 LM M £ AR Z S 16.92 LA, & €A FTIE A %) 50.5%. & 2551
A A AT, AP EREE RO AN 1.75 BT KA
DEATE, BFEIBRANEBINEHGEK, 2) 1KE] S59%EHHEY
HRIEW: RBEHIHHE, EAHLAHLALEBTAB LIS (8 A 2 B) &
Z VA 0% +1 BR A9 A kA, T AE S AL T A 24 B, B4 AL F] 59.3%
PE 8 B A A R THRMEHAMELHEHTER, Lo Akt
MR LRARLSN, ZEARTAANBRLAN (8 A 2 B) ER/EMHMEDH
(8 A 16 H) % 14 B AT A HE %,

TERRBEEALSF LFFEFENFA. 1) 2017 FR LR RS AL RX
3| 72%: TEFLR 2017 & F 8401k 2016 F3E K T 16.4%% 6.3 125 K, &
FPORTEEERBWYWRARALFESTILZ ARG RKRARAR 258307
S H K. 2017 FEHE LM AN 5.42 10T, Bk 32%, 4 F)iH 1.83 17T,
Flbb 2016 49 1.07 23K 72%. 2) L¥EREXLEEHFH, —F&
JeRaE B4R HMIBRDER 20%: TEAREEATFAERARTHALRHR
K, &ER BB FERA 2%, EEAiER 2018Q1. Q2 ~ A &A% 183, 198
BH 2K, BIEK 29%, 32%, BATE&4 76k E X3k Ql, Q2 4E
B Rl Eb3g K 25%. 20%. & B A5E A) R F 4 2] 98%, A FE A L#EKE,
3) LAERXS XA LFRARR, *EALREHEK, LA —HPHLF AL
FAH AL 10 102 KIS, A& E K3kt Pz, 2018 56 A, T odm@m Ak
ERZT B R3e—H BRI R 77 £ 2 F A AL 2018 &R A 2 HRF KK
3 —HEAARTF R T P, A A5 2019 SFHF 45 Bk K 3R 69 KA 7 b
F Ko

BARR 5 ZF#N: it 2018-2020 F EPS 4 %14 2.16 L. 3.15 A= 3.77
Lo N ERBRTAHRA, WEIKXEARL, HLAE KABETLF LA
B, WEEALSABHEEEMN T, fHF “HH PL.

o ReRT: AUFALZIIATLY, RAALEKERXTAAME.
FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 1016.21 1613.64 2466.85 2980.99
Wk E 11.12% 58.79% 52.88% 20.84%
V3 BB 8 A (B L) 263.70 344.86 504.49 603.78
Wk E 29.67% 30.78% 46.29% 19.68%
Rk E EPS (L) 1.65 2.16 3.15 3.77
%% I A % ROE 13.58% 19.53% 26.73% 26.78%
PE 21 16 1 9
PB 2.82 2.51 2.02 1.65

REXN: Wind, & hiE R

5 i 1A SRS

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn

AT MR
kiS5 S1250517090001
WR4A: py@swsc.com.cn
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N 300
17%
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B
B A (fCAR) 1.60
WA A BR(fLRR) 0.96
52 B M RLH Rl () 30.52-42.29
B E(fe ) 54.69
b Wl ([0 23.16
R A (L) 12.61
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 1016.21  1613.64  2466.85  2980.99  ##1id 263.70 424.86 724.49 889.78
RIS, W N 686.48  1101.77  1696.40  2054.43  #7H 5 58.18 106.43 167.34 260.52
7 AL A B e 7.46 14.20 21.71 26.23 MHERA -6.35 76.20 110.48 92.19
HERR 17.28 28.24 44.40 53.66 /5 mAEAR % 2.84 0.58 0.00 0.00
ik 42.82 64.55 74.01 7452 BEEEFALFH) 48234  -171.14  -24420  -147.19
w455 R -6.35 76.20 110.48 92.19 Hfb -508.70 -30.58 -30.00 -30.00
P BALB K 2.84 0.58 0.00 0.00 BEFEHALARAHK 292.01 406.36 728.11  1065.30
BAME 15.54 30.00 30.00 30.00 FALH -43.66  -2505.51 -32.27 -61.10
MRMEE SR 5 0.00 0.00 0.00 0.00 itk 455.88 30.00 30.00 30.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 412.22 -2475.51 -2.27 -31.10
B A 311.18 358.10 549.85 709.95 A 0.00 23.48 -23.48 0.00
Muk%?* M -1.04 143.72 304.65 340.00 kit 0.00 1500.00  -150.00  -150.00
#17H % 310.14 501.82 854.50  1049.95  MRALERIH 0.00 0.00 0.00 0.00
ﬁfrfewffa 46.44 76.95 130.01 160.17 I ATRELA -112.00  -145.23  -189.93  -277.84
b R R 263.70 424.86 724.49 889.78 b -17.50 -121.93 -110.48 -92.19
Y HME A ME 0.00 80.00 220.00 286.00 ERXEAALRAER -129.50 1256.32  -473.90  -520.03
VBRSNS 263.70 344.86 504.49 603.78 AR EFHH 57473  -812.82 251.95 514.17
Vil 974.19 161.36 413.31 927.48 mKfEA
R A= AT 2R 135.29 215.15 329.23 397.97 HEMA¥EKFE 11.12%  58.79%  52.88%  20.84%
Ve 23.73 38.09 58.64 71.02  ELAHEHEKE 40.65%  15.08%  53.55%  29.12%
H AR T 423.19 671.98  1027.29  1241.39 AAlEBKFE 29.67%  61.12%  70.52%  22.81%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 30.49%  48.96%  53.06%  28.39%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 646.82 3049.23 291258 2704.66 EFIF 32.45% 31.72% 31.23% 31.08%
VR A ek orid & & 57.74 55.91 59.00 69.00 =%#% 5.29%  10.47% 9.28% 7.39%
H AR R T~ 35.06 33.56 32.05 30.55 FAIFE 25.95%  26.33%  29.37%  29.85%
¥ = &t 2296.02  4225.28  4832.10 5442.07 ROE 13.58%  19.53%  26.73%  26.78%
48 453K 0.00 23.48 0.00 0.00 ROA 11.48%  10.06%  14.99%  16.35%
R AT Far FRAL IR 281.75 449.66 689.76 834.38 ROIC 20.34%  15.55%  14.82%  17.53%
KA 0.00 1500.00 1350.00 1200.00 EBITDA/4HE A 35.72%  33.51%  33.55%  35.65%
A 5 Ay 72.58 76.53 82.19 85.60 EiEfA
A4 354.33  2049.68 2121.95 2119.98 EFFAHE 0.46 0.49 0.54 0.58
MR 160.00 160.00 160.00 160.00 Bx#*AHE%EFE 1.69 2.77 2.26 1.61
FAMAR 1170.74  1170.74  1170.74  1170.74  JZAIR#H A 4% 17.74 16.61 16.37 14.81
R 565.22 764.86  1079.41  1405.35 ARAH%E 38.12 35.65 35.08 31.69
3B HN A R AR A 1941.69  2095.60 2410.16  2736.09  HEARREFAKIALIELEN  102.84% — — —
VAR FR AR S 0.00 80.00 300.00 586.00 T ALH
BAARSAH 1941.69 2175.60 2710.16  3322.09 W/ AfrE 15.43% 48.51% 43.91% 38.96%
e i A B At 2296.02  4225.28  4832.10  5442.07 i E&ARNHIE GAR 0.00%  74.33%  63.62%  56.60%
AL E 5.40 2.25 2.59 3.09
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 532 217 251 301
EBITDA 363.00 540.73 827.67  1062.66  MLAI I ATE 42.47%  42.11%  37.65%  46.02%
PE 20.74 15.86 10.84 9.06 HEHIR
PB 2.82 2.51 2.02 1.65 HRBUKkE 1.65 2.16 3.15 3.77
PS 5.38 3.39 2.22 1.83 HmAEHKF 12.14 13.60 16.94 20.76
EV/EBITDA 12.33 12.60 7.71 538 HRZ2EALE 1.83 2.54 4.55 6.66
S 2.05% 2.66% 3.47% 5.08%  HMAEA 0.70 0.91 1.19 1.74

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 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 I BEAT R Sy, LT Ak A i S S SRAE R F BRI TTARAT R 4B IE] AR 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 ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESFZR, FHASE R EKIERRIARZTIRGZHREF. AETEFLT, AREFHE LA E
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 38 AT A AA
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SOUTHWEST SECURITIES

# AKX (603393) #HAERERE

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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