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1) BAKRETRATHESERLEN, RS HEHERTRATERS ~ L
T A Grmzna b, #HFEMRF IR 42.5%, %4 LH% 38.25%., LT
RILHAABRA RS L (ARAK)EMR 15%. HEART R AT LEHR
4.25%) , TEFELH#—F MR,

#FARE PA 2018/2019 K F A2, 2018-2022 FELAFEH LN AP RFE.
2017/2018-2021/2022 # &% ¥ H . 2017/2018-2018/2019 % =444
B IET B TA (RO R LR AHERMA, 2021-2028 4 T2 548
XRF LM, EHLAEARK, FRX, HESFHRTREANAAR,
ZHEBRBRAOMGFMAL L BHBRER,

HREIFERRENA, “RERBARKRFE” BERBTFTHXE S #
EBTMAEFERRETLE, RHTARKFEARET HMR, B
AR THARBHNTSFRL,

BINSHBIH, AFHRFLFRELE. A GIANkEERNBZTLE (F
TRAAK) @BRRAH ERET 3107, BT RRGEAEEREREAHRAETE
A 6.98% 010 BlmIAE R AN SKREF LFHEE 24K, AT IMA R EERF .
Ay E R, XAKREE, 2018 F LFFLABI 51, 44HE 6418 77 Lo
MR 3 — f@w%%%%%ﬁAﬂ*%kﬁﬁﬂ”km B B K5 38 5% N 3]
KRB LSz b %

2)

3)

#1050 .. 0.70 .. 0.88
PR e,

BAM5IER . £+ 2018-2020 F EPS 4
o NI RENHRGIKE RAETE, REEETE.
“9":}\” i%é&a

RIERT: REBERAAEETRALTHNE, L5EELINRAMGRNIE, RE
AR R A RGN, R A BT Kb,

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 911.94 1406.60 1732.79 2032.43

Wk E 60.26% 54.24% 23.19% 17.29%
V3 BB 8 A (B L) 128.13 242.87 341.38 428.86

Wk E 4.87% 89.55% 40.56% 25.62%
Rk E EPS (L) 0.26 0.50 0.70 0.88
%% I A % ROE 5.41% 8.98% 11.26% 12.51%
PE 45 24 17 13
PB 2.27 2.10 1.90 1.70
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EIRAMLIR) 4.87
#IB A BR(ILAR) 3.44
52 B A R K i) (L) 11.0-19.29
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1. HRHR(600136) : hF RAMILIEF,
Heah ks RhasRA  (2018-07-31)

2. L&KWk (600136): FHRERFERFM)
A, X BERATLLG TR (2018-06-12)

3. L AKHR(600136) : 4 F Ak 57 s A%
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L K PA# (600136) hAFRIFME

f&: M&5mAE#EIA

ERI 2N 911.94
ERI PN 401.47
B WAL A B e 4.10
HERR 14.75
%A 162.75
w455 R 94.00
= BARAR K 68.64
BAME 11.74
MAMEEHRE -1.73
HrrezERE 0.00
B A 191.86
ERUE Y2 8- -1.51
GREFS i 190.35
P Fg AL 41.68
%A1 148.67
Y HME A ME 20.54
BN S A 128.13

Fr Atk (@570

Vil 560.33
R e LAY 2T 1378.85
Ve 1247.14
H AR T 82.96
K BT 0.00
A B 0.00
B f A A 28.89
MR AR LS 1573.16
HAvAE R T~ 254.89
¥ = &t 5126.21
48 I 591.68
R A Aa SN E AR 267.89
KA 3 200.00
A 5 Ay 1320.69
A4 2380.26
M A 487.18
FAMAR 1690.90
G Bk E 330.29
3B HN A R AR A 2523.61
VAR FR AR S 222.34
BAARSAH 2745.95
fifir Aol R B A9 5126.21

| thfe A | 2017A | 2018E | 2019E | 2020E]

EBITDA 294.98
PE 44.75
PB 2.27
PS 6.29
EV/EBITDA 21.79
B8 E 0.00%

1406.60
642.70
7.30
28.13
253.19
117.43
45.00
20.00
-2.31
0.00
330.53
-1.04
329.50
62.60
266.89
24.02
242.87

140.66
1993.94
1996.50

127.95

0.00
0.00
27.47
1572.91

247.94
6107.36
1384.54

440.38

200.00
1110.47
3135.39

487.18
1690.90

547.54
2725.62

246.36
2971.98
6107.36

456.60
23.61
2.10
4.08
16.18
0.45%

1732.79
787.60
8.82
31.19
277.25
141.17
45.00
20.00
-2.46
0.00
459.30
-1.19
458.11
87.04
371.07
29.69
341.38

173.28
2481.98
2444.62

157.62

0.00
0.00
26.05
1572.65

240.99
7097.19
1926.97

541.38

200.00
1134.37
3802.72

487.18
1690.90

840.35
3018.43

276.04
3294.47
7097.19

609.11
16.80
1.90
3.31
12.97
0.85%

2032.43
921.66
10.21
36.58
304.86
161.37
45.00
20.00
-2.29
0.00
570.45
-1.14
569.31
108.17
461.14
32.28
428.86

203.24
2931.64
2862.06

184.88

0.00
0.00
24.63
1572.40

234.03
8012.89
2339.59

629.49

200.00
1156.48
4325.55

487.18
1690.90
1200.93
3379.01

308.32
3687.34
8012.89

740.45
13.37
1.70
2.82
11.18
1.19%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2017A
148.67
9.13
94.00
68.64
-1019.52
-128.21
-827.30
-131.49
73.44
-58.04
301.68
0.00
0.00
0.00
812.65
1114.33
234.25

2018E

266.89
8.63
117.43
45.00
-1197.18
-62.69
-821.91
0.00
17.69
17.69
792.86
0.00
0.00
-25.63
-382.67
384.56
-419.67

371.07
8.63
141.17
45.00
-842.94
-60.54
-337.61
0.00
17.54
17.54
542.43
0.00
0.00
-48.57
-141.17
352.69
32.62

461.14
8.63
161.37
45.00
-783.15
-63.71
-170.72
0.00
17.71
17.71
412.62
0.00
0.00
-68.28
-161.37
182.97
29.96

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FHIALIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

60.26%
20.59%

1.15%
48.33%

55.98%
29.77%
16.30%
5.41%
2.90%
6.89%
32.35%

0.21
69.63
121
0.41
51.89%

46.43%
49.93%
2.78
1.72
0.00%

0.26
5.18
-1.70
0.00

54.24%
72.28%
79.52%
54.79%

54.31%
28.35%
18.97%
8.98%
4.37%
8.74%
32.46%

0.25
80.82
1.18
0.40

51.34%
63.19%
2.21
1.17
10.55%

0.50
5.59
-1.69
0.05

23.19%
38.96%
39.03%
33.40%

54.55%
25.95%
21.41%
11.26%

5.23%

9.33%
35.15%

0.26
108.42
1.10
0.35

53.58%
66.37%
2.02
1.08
14.23%

0.70
6.20
-0.69
0.10

17.29%
24.20%
24.27%
21.56%

54.65%
24.74%
22.69%
12.51%

5.76%

9.79%
36.43%

0.27
139.58
1.06
0.35

53.98%
67.88%
1.98
1.06
15.92%

0.88
6.94
-0.35
0.14
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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

L K PA# (600136) hAFRIFME

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
VE SR P S E 021-68415380 15201796002 wwg@swsc.com.cn
EEF AU S & 021-68415861 17321300873 whf@swsc.com.cn
HiFtE WX EEE 021-68415309 18621310081 jsf@swsc.com.cn
%8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
B3 A 2 WA A B 18610030717 18610030717 cqc@swsc.com.cn
X B # AR AR 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
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF M) A A 15521010968 15521010968 chenxiao@swsc.com.cn
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