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SOUTHWEST SECURITIES

Wogsa A B RS, EHEMIE TH

BEZRE
o LHEL:

N8l B A 2018 FFFiR. EFFRIT LN T.61CL, FlIIEK
1%, FIMFEMFAFFE 3.6 1T, B 7.3%.

Wisa LR, TEFAZRE. BMNAA LEFFNI LR HELRE
HUTHEE: 1) @ F EFFHNARH, o RAS L TG HEN T X, KE
V&R, ARFESRAGHERSHIARY . 2) LHRFEENL 2018 4 7
ALl BEEHR -_MBABRRFHZEZNY, N3 LFFEDRBA MG SHEGL
REATF, #ATHNE, B3t gz emssEt—2 R4, Z6FE,
2018 £ FEMAUE AN 5] ki F A 4G HR vk, TFRFRABNITH AR
Hrd TR, 5 i h B g e A,

BHRAELETARLFEDTHETHREY . O THRRBERELE L 6104
FE4 A RRAL, OSFRAT HAE RS K. R, &AAH AR 3-5 F
NERAFRAEMNEG R LKA LY KBHETH —, &AL LRy K
Fk AL, 2018 S L FF i TRNABS F R, HRAL LAZHAET A
RPARFBEGERTX, BRENEGTHHm—Ed. BENAAE R KIS
MGG R KR, FRAMAGBNAERITR R, T ERENR ST HL
NEREH AT, 2020 £ FHG T HAMLY 555101, ViH L2 &Rk E,

HELAPHEHRGEEK., N TF 2017 4 12 A 11 HHEFE a3k OA Wik
MAEd, T 2018 %7 A 7 B mAIRFAEFLF, 2018 55§ =F 5 A 2 F N4
B, o, EFFNEENEREEMHITIEZRRARSATHESLS, BAR
BREHRERNERA, BRARESREE D (H5+H7) BURREHE FAR44 5
A, BRI EZANE L, KRADRA NI GFIEEK &

BAMMEBFEN. FEEFFRNLHEAIZE LT R RGH, HMN
TR LG RA, A8 2018-2020 F EPS 4#% 0.88 £, 1.13 L. 1.46 T,
e PE A 17 4. 134, 10 4. #ER4T Lk 2018 F-F {4 25 15, 4T
5] 2018 4 25 #1418, M BAR 22 T, %8 “ENT %

RIeRw: # F o L4 & IR A K% ; AT BOR T it K £ L3 kg
Rl T34kl & P78 RIE,

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 1901.01 2274.34 2877.82 3643.72
ELR 25.31% 19.64% 26.53% 26.61%
I3 BB 8 A (B L) 870.09 1035.55 1322.86 1712.61
Wk E 34.99% 19.02% 27.74% 29.46%
Rl EPS (L) 0.74 0.88 1.13 1.46
%% I A % ROE 19.39% 20.25% 22.27% 24.39%
20 17 13 10

3.92 3.45 2.97 2.51

REXN: Wind, & hiE R
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ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

BRAA: R

%75 : 021-68415832
HRAE: Xug@swsc.com.cn
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RIERN: TR

B A(MLRL) 11.71
AAE A R (fTRR) 11.36
52 J& M R Mr X T (L) 14.35-34.3
B E(fe ) 175.70
B E (L) 60.13
R F T () 3.95
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FEEFFHNABHREG LT R BG RO, RN T AN S 2018-2020 F 69 1k 4%
M, T E) 2018-2020 F A% Bk SRR EAAT, HEIE RN 20%. 27%. 27%.

AT AR, RAFAN A 5] 2018-2020 F £ &4 Ik Ak A F &
£ 1: T2 LFUABRLAE

¥4 AAL 2017A 2018E 2019E 2020E

1,855.19 2,226.23 2,827.31 3,590.68

EXVE ) g 28.14% 20.00% 27.00% 27.00%
ERAES 80.33% 79.00% 79.50% 80.00%

N 45.83 48.12 50.53 53.05

A b d -33.75% 5.00% 5.00% 5.00%
ERAES 40.78% 40.00% 40.00% 40.00%

PN 1,901.0 2,274.3 2,877.8 3,643.7
&t b d 25.31% 19.64% 26.53% 26.61%
ERAES 79.37% 78.17% 78.81% 79.42%

RIERR: 4N, BRIER
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f&: M&5mAE#EIA

AsRFR (EAL)  2017A  2018E
ERIL ON 1901.01 227434  2877.82  3643.72 A4 868.21  1031.96  1318.63  1707.36
RIS, W N 392.12 496.38 609.91 749.97 B 5 R4 64.72 81.04 81.04 81.04
7 AL A B e 17.30 18.40 24.03 3057 MHHA -34.75 -21.99 -27.14 -33.98
HERR 270.92 295.66 365.48 465.67 | FABALBRK 27.07 0.00 0.00 0.00
EREA 241.24 284.29 368.36 43725 HBETEERALH -288.04  -292.33 -246.41  -313.95
w455 R -34.75 -21.99 -27.14 -33.98 b 254.23 -35.00 -39.91 -44.94
P BALB K 27.07 0.00 0.00 0.00 BEFEHALARAHK 891.44 763.68  1086.21  1395.53
Bk H 35.27 35.90 39.10 4520 T ALH -326.79 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -1772.58 34.43 39.39 45.32
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -2099.37 34.43 39.39 45.32
2 W A0 1025.52  1237.49  1576.28  2039.46 2 MAtE 0.00 0.00 0.00 0.00
HAeERERE -0.15 2.30 1.31 1.62 kit 2.58 0.00 0.00 0.00
GRERS i 1025.37  1239.79  1577.59  2041.07 REAARERIT 599.80 0.00 0.00 0.00
P Fg AL 157.16 207.83 258.96 333.72  ZATmA -306.58  -413.86  -492.56  -629.22
b R R 868.21  1031.96  1318.63  1707.36 HAt -105.24 22.02 27.14 33.98
Y HME A ME -1.89 -3.59 -4.23 525 EREHAALLRER 190.57  -391.84  -465.42  -595.24
VBRSNS 870.09 1035.55 1322.86 1712.61 AEREAR -1017.39 406.28 660.18 845.61

Fr Atk (@570

Vil 2451.76  2858.03 3518.22  4363.83 AK#S
R A= AT 2R 586.22 576.32 751.35 970.81 HEMANEKF 25.31% 19.64%  26.53%  26.61%
Ve 230.59 294.97 366.86 45430 EFAAEEKE 32.79%  20.67%  27.38%  29.38%
AR T~ 850.36  1017.35  1287.30 1629.90 #AlEMEKFE 35.07% 18.86%  27.78%  29.48%
K H AT 204.26 204.26 204.26 204.26 EBITDA #k % 29.26%  22.84%  25.73% = 27.99%
EE N2 N 41.30 42.77 42.48 42.36  FEAIRA
BRI 702.39 628.87 555.35 481.83 EA|% 79.37% 78.17% 78.81% 79.42%
MR AR LS 353.94 347.03 340.11 333.19 =%#% 25.11% 24.53% 24.56%  23.85%
HAeAE R T 262.74 262.14 261.53 260.93  FAIFE 45.67% 45.37% 45.82% 46.86%
¥ = &t 5683.57 6231.74  7327.47 8741.41 ROE 19.39%  20.25% = 22.27%  24.39%
48 453K 0.00 0.00 0.00 0.00 ROA 15.28% 16.56% 18.00%  19.53%
AT Fo TR 508.98 627.57 778.02 966.74 ROIC 38.62%  37.81%  41.65%  45.94%
KA 2.58 2.58 2.58 2.58 EBITDA/4i & Ja N 55.52%  57.01%  56.65%  57.26%
A R AR 694.07 505.53 624.74 771.81 EE#eA
A4 1205.64  1135.67 1405.33  1741.13 EF A% 0.38 0.38 0.42 0.45
M A 899.15  1170.54  1170.54  1170.54 R AR 4.88 6.28 9.97 16.93
FAMAR 1558.81  1287.43  1287.43  1287.43 JMKKEHF 5.21 4.78 5.18 5.10
R 2487.37  3109.05 3939.36 5022.75 AW A#%% 1.61 1.78 1.76 1.76
3B HN A R AR A 4470.68 5092.40 5922.70  7006.09  HEMAREFHINLZ LI 92.97% — — —
VAR FR AR S 7.25 3.66 -0.57 -5.82  FARLH
BAARSAH 4477.94  5096.07 5922.14  7000.28 H Hifi#E 21.21% 18.22% 19.18% 19.92%
fifir Aol R B A9 5683.57 6231.74  7327.47 874141 #H &ARHIE R 0.21% 0.23% 0.18% 0.15%
AL E 3.88 4.79 4.70 4.65
| ghA bt | 2017A  2018E| 2019|2020 MEEERS 366 449 441 436
EBITDA 1055.48  1296.54  1630.18  2086.52  fiA| A& 35.23%  39.97%  37.23%  36.74%
PE 20.19 16.97 13.28 10.26 HFBAE
PB 3.92 3.45 2.97 251 HRE 0.74 0.88 1.13 1.46
PS 9.24 7.73 6.11 482 HRAFFS 3.83 4.35 5.06 5.98
EV/EBITDA 10.11 11.05 8.39 6.15 HRBEALE 0.76 0.65 0.93 1.19
S 1.74% 2.36% 2.80% 3.58%  HMAA 0.26 0.35 0.42 0.54

HAEF£K: Wind, & FiER
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D) et czcoms & R4y (600201) 2018 4448 &

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
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
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
% ) 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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