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SOUTHWEST SECURITIES

LR R, Kk ERGFEwAT

BRE & A

o k%% 45 2018H1 S AAL 40.9 1270 (+33%) | V344134 5.8 1274 (+12%)
JodE 5 Y3 £4H10H 5.6 12 70(+12%) ;2018Q2 # & & 52 HLIL N\ 19.5 12.(+26%) .
VB4 A 2.8 10 (-1%) | FedEElaEAA1E 2.7 12 (-1%)

o BUEBMANREEK, BEAFAEAZ, SARAENIRBRLEK, LF
FH R IRAANB IR 19%, & St BAE IR 0 B4 B b Akt 3
ANapk, BRI LE—F R, BmkFEAEK 31%, LPHEEGE >
&R 0 5 R K 5%; &KL, A&BLR F|. ARM-FAo )T N Y 320N 3G 0% 3
At 10%; ZFRIERENL Rk 41%, ERAETESSHEK, Bk
28%., AL A TR ENK, RLEK 41%, HPITIHEK 16%,
MRS & TR 38 K 55%. AT Sl Nk A, BPAR R E BAKTT 4 & 97 i k6938 3% 42
ft, iRk EATE R, B THEHIET, HEFTRAAREHGAE, #
% E K ER 14.14pp £ 37.99%, FHAVEMERIKTF AR,

o KimBATRKRERRER, BARIFERIS. AERA, KMRMIE AR
JEBHE, ARKMBATLHEHRENMBOER, SEFRGFEREREALS
Fo MTFHEBRAE, BRbAt)>mmb RARSE, MDA ZR, T
& RER =PRI, RS LM B RA DARLITLPHER, AIRE, K
WRAT L E M A IR TS RN, m AT A LSR a2 FER
ENMHFERMZ R KEMRE, KL F 0 BRAHME & LA F R
&, L BRI

o ERFHBEERE, —ECHERMNENRI NS T BT 2017 FEKE
R, BERAITHA GG S, THES /5%, 2017 F42 %% 45%, Ak 35A
PIEH 0% AL WEK, HITEAIEREFHHFRER, EFTEEDHTHTNK
H¥ggbk, BE 05, RAK, —PWRLERE ., EARTESARMEE—
WM, O 4ANE S Sft T BE, 2018 i kK 4.

o BAIMAM LB #EN. Wit 2018-2020 4 EPS %514 0.94 T, 1.08 T. 1.25
L, A& PESAH 194, 1645, 1445, HHF “EN” F4.

0 RERT: HHBARIAKT MG RE ., # it EAR D B E ST A8 KL,

AR 2017A 2018E 2019E 2020E
FhAN (FF L) 6421.85 7270.72 8173.39 9185.25

Bk E 16.87% 13.22% 12.42% 12.38%
V2 & E N 8 4 AE (B ) 842.61 979.04 1126.32 1299.28

Bk E 17.98% 16.19% 15.04% 15.36%
HRIKE EPS (L) 0.81 0.94 1.08 1.25
%% Ik H % ROE 11.24% 11.89% 12.41% 12.93%
PE 22 19 16 14
PB 2.32 2.12 1.92 1.73

KA H: Wind, B FiExE

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR BF

#kiE5: S1250517080004
w,3%: 023-67791327

WiFA: zp@swsc.com.cn
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RIERF: KRR

B A(MLRL) 10.43
AAE A R (fTRR) 8.23
52 J& W LA X 18] (L) 17.37-26.93
B E(fe ) 182.46
B E (L) 98.26
R F T () 8.58

XA R
1. SeiEAs (600062): H4shatHng, 3K
1#ivaE41254  (2018-06-05)

2. 44 (600062): Q1 L4TAZHM,
KTk ik KR (2018-04-23)
3. A (600062): K ik ZA) ik #2
#, #HAHEHKKE (2018-03-18)

4. A3 (600062): AN AZTAY,
KR R A 44 (2017-10-24)
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SOUTHWEST SECURITIES A (600062) 2018 F iR & 3F

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 6421.85  7270.72  8173.39  9185.25 #4#lid 882.10  1024.93  1179.10  1360.17
7k R A 2733.74  2964.27  3261.61  3583.30  #IH L4 339.99 549.60 559.85 569.73
7 AL A B e 110.38 120.49 137.67 15441 M%%A -9.60 -5.80 -9.03 -12.80
HERR 1877.84  2181.22  2492.88  2847.43  FABALMK 36.90 40.00 45.00 50.00
ik 673.09 727.07 817.34 91853 LEEEHXALH -516.14  -403.58 -310.86  -365.52
w455 R -9.60 -5.80 -9.03 -12.80 Atk 453.84 -38.71 -44.99 -50.22
P BALB K 36.90 40.00 45.00 50.00 BFEHALAR%HK 1187.09  1166.44  1419.07 1551.36
Bk H 16.07 0.00 0.00 0.00 FTAXH -633.61  -100.00  -100.00  -100.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -498.85 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -1132.45  -100.00  -100.00  -100.00
B A 1060.36  1243.47  1427.92  1644.39 sEMtE 0.00 0.00 0.00 0.00
ERUE Y2 8- -6.44 -5.00 -5.00 -5.00 K 0.00 0.00 0.00 0.00
GRERS i 1053.92  1238.47  1422.92  1639.39  MAARERIT 144.89 0.00 0.00 0.00
P Fg AL 171.82 213.55 243.82 279.22  ZATRLA -216.62  -255.56  -296.94  -341.61
b R R 882.10  1024.93  1179.10  1360.17  HAt -221.73 5.74 9.03 12.80
Y HME A ME 39.49 45.88 52.78 60.89 ERXEHALRAR -293.45  -249.82  -287.91  -328.81
BN S A 842.61 979.04  1126.32 129928 AEREAR -238.87 816.62  1031.16 112255
Vil 1248.14  2064.75 309591  4218.46 AKEEH
R A= AT 2R 1892.49  2210.83  2462.72 2761.93 A4HEMAN¥EKF 16.87%  13.22%  12.42%  12.38%
Ve 974.24  1055.86  1162.78  1278.69 T AlEMEKF 25.75% 17.27% 14.83% 15.16%
H AR T 665.34 753.28 846.80 951.64  HAIHNKF 19.32%  16.19%  15.04%  15.36%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 20.36%  2851%  10.71% 11.25%
T B R 6.00 6.00 6.00 6.00 HAIRLA
BRI 244964 212658 1793.26  1450.07 E£AE 57.43% 59.23% 60.09% 60.99%
VR A ek orid & & 2112.79  1987.46  1862.12 1736.79 Z=%#F 39.57%  39.92%  40.39%  40.86%
HAeAE R T 89.26 88.06 86.86 85.65  FAIFE 13.74% 14.10% 14.43% 14.81%
¥ = &t 9437.90 10292.82 11316.46 12489.23 ROE 11.24% 11.89%  12.41%  12.93%
48 453K 0.00 0.00 0.00 0.00 ROA 9.35% 9.96%  10.42%  10.89%
R A Aa UK 888.67 947.26  1053.88  1170.37 ROIC 13.41%  1427%  16.40%  18.96%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 21.66% 24.58% 24.21% 23.97%
A R AR 700.67 727.69 762.55 800.27 E&EfA
A4 1589.33  1674.95 1816.43  1970.64 EFkFRAH#F 0.73 0.74 0.76 0.77
M A 869.36  1043.24  1043.24  1043.24 R AR 2.79 3.35 4.41 6.05
FAMAR 659.91 486.04 486.04 486.04  ROBUKHBE 4 F 6.94 6.92 6.76 6.81
R 5927.46  6650.94  7480.32 8437.99 AWRA#% 3.11 2.89 291 291
3B HN A R AR A 7456.79  8180.22  9009.60  9967.27  HEHARETHRELLEZLIA 97.47% — — —
VAR FR AR S 391.77 437.65 490.44 551.32 FALH
BAARSAH 784856  8617.87  9500.03 1051859 & HAifi#E 16.84% 16.27% 16.05% 15.78%
e i A B At 9437.90 10292.82 11316.46 12489.23 WA HIE Atk 0.00% 0.00% 0.00% 0.00%
R E 3.95 4.70 5.27 5.79
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 315 388 446 4.99
EBITDA 1390.75 1787.28  1978.74  2201.32  JiAl I A& 25.71%  26.10%  26.36% = 26.29%
PE 21.65 18.64 16.20 14.04 HBRAERF
PB 2.32 2.12 1.92 1.73  HROk& 0.81 0.94 1.08 1.25
PS 2.84 2.51 2.23 1.99 HmRAEHRF 7.52 8.26 9.11 10.08
EV/EBITDA 9.97 9.00 7.61 6.33 HRBEALE 1.14 1.12 1.36 1.49
S 1.19% 1.40% 1.63% 1.87%  HMALA 0.21 0.24 0.28 0.33

HAEF£K: Wind, & FiER
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B ounest secunmes 40 (600062) 2018 4 7 48 &3

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

£ E s (600062) 2018 H F R & F

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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