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SOUTHWEST SECURITIES

BRE & A

o LHEL: NE) 2018 FLEFEAZTLIN 99.912T, RHTFRE 0.02%; 5=
M3 H% A0 11.8 124, Bk 22.5%; EPS 0.57 .

O ZEEALEFTRAEAFT—FEAANNLHRAGEILERE, N5 BATA LT,
WAk, FAh. AMAWKEIL, FREAE, R, FHF. it LS FE
AV AAY, EXEFANGTEFRY, —FETLF LGS, 2THS LR
¥, METH, —FETLEARRAEEREY R, THRBARE, BAL
B EEEFRIRY 6.2%. HEITLEFFENENEHAR, —FATH
BEFA, M ENEREEER, 4 A, EARYEEER, 3= R EAIAN
YT, AR Tk, 5 A4, THEEARFERMRA, L5 A% 6%
MR L KR, MR E, BARSKSE X FREARSE
F. PVC 47, 1-4 A, ERASAFREBREFAT, THIH4E, #HeEAFHL
%%, A5 Ay Ea s, £ PVC IR T HRIE., &R GH % IKRF AT L IF
T, ARk, At LK, 6 A LA, 2R AEE “m@kAE” AL
LELHh, PVC S LIES, RREK. BREBTL, EFFEKRIASE
EHEBITEY. AMEFTL, OTENAE. BRI A PN T
KB Geh, HAAERRT M ERBARE, Bokdias), EAMALFEFHMN
BT G RSB

o YELBEKFEED 18 F LG K, (L 20 Fobi B 2% KRBT, EXE
PG, NEFIRAEL ISR R 70 Fek, MEBKFFE—F LI, 2017 F 4
A, 8 &HMAA B 6 3.5 Hek PVC, 3 7 eb i R Bk 5, 2017 56 A,
ALk N 8] 1 75 ekt 110 AR A ab ik i AR 2% 5 M B ik %, X 3R B & 2018
FRHAFERKER.

o ZAMmMEIPE, Mt 2018-2020 F EPS 4 A4 1.07 . 1.25 T, 1.42 T,
AL PE A A 845, 64542 615, %H “EN” PR,

o RIeRFT: TF5 M RRATME RIe A7 373 = A8 K & A0 %
TRPRAL Y R BTG R

AT 2017A 2018E 2019E 2020E
BN (BFL) 20195.73 21324.46 22707.80 23456.71

WK E 28.17% 5.59% 6.49% 3.30%
V2 & E N 8 4 AE (B ) 1889.08 2200.69 2579.49 2921.62

WK E 147.63% 16.50% 17.21% 13.26%
HRIKE EPS (L) 0.92 1.07 1.25 1.42
%% Ik H % ROE 18.94% 18.66% 18.48% 17.82%
PE 9 8 6 6
PB 1.67 1.41 1.20 1.02

R7EXN: Wind, & hiE K
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RIERF: KRR

B A(ILIL) 20.64
B A R (fTRR) 20.37
52 & AR K i) (L) 7.96-13.32
EE(IL ) 166.80
B E(fern) 250.77
A F (L) 5.15
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1. =A% (800409): 2017 F &%,
2018 S5 H #7 = R Ak, HBEALF
(2018-04-12)

2. Z AT (600409): W4k A, A
FlRE /1 ¥ 423%%)  (2017-10-27)
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f&: M&5mAE#EIA

ER XN 20195.73 21324.46 22707.80 23456.71  ##)id 2014.00 2346.23  2750.07  3114.83
7k R A 14674.81 15808.04 16511.24 16802.79 47 1H 5 k4K 970.79  1054.31  1153.75  1181.89
7 AL A B e 220.82 219.16 240.19 161.85 M%% A 348.06 0.00 0.00 0.00
HERR 842.59 852.98 908.31 938.27 A RAEARK 15.15 15.00 15.00 15.00
EREA 1507.75  1450.06  1544.13 1595.06 4“EEEF AL -351.27 -115.37 57.85 -72.97
w455 R 348.06 0.00 0.00 0.00 Hfb -1522.80 -13.92 -15.00 -15.04
= mALAR K 15.15 15.00 15.00 15.00 2% EHALRER 1473.94  3286.25  3961.67  4223.72
BAME 1.61 0.00 0.00 0.00 FTAXH -1171.91 -500.00 -500.00 -300.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk 461.35 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -710.56  -500.00  -500.00  -300.00
2 W A0 2606.33  2979.22  3488.93 3943.74 JaMfEi -437.76  -2000.57  -1846.80 0.00
A2 ERE -62.54 -46.44 -51.33 -50.20 kit 21.15 0.00 0.00 0.00
GRERS i 2543.79  2932.79  3437.59  3893.54 JAMAERIT 1388.43 0.00 0.00 0.00
P Fg AL 529.79 586.56 687.52 77871 ZATRA 0.00 -377.82  -440.14  -515.90
b R R 2014.00 2346.23  2750.07  3114.83 itk -1390.58 -611.67 0.00 0.00
VAR S 124.93 145.53 170.58 193.21 EXEHALRAR -418.76  -2990.06 -2286.94  -515.90
VBRSNS 1889.08  2200.69  2579.49  2921.62 AEREHH 34530  -203.81  1174.73  3407.82
Vil 2336.26  2132.45 3307.17 671499 ARK#SH
R A= AT 2R 2873.17 3131.88  3308.87  3411.17 BN KE 28.17% 5.59% 6.49% 3.30%
Ve 1909.68  1936.03  1986.19  2072.47 EAAIEEKF 135.86% 14.31% 17.11% 13.04%
HARAT* 94.04 99.29 105.73 109.22  AAlEMEKE 151.48% 16.50% 17.21% 13.26%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 53.81% 2.76% 15.10%  10.40%
EE N2 N 8.46 8.46 8.46 8.46 FEAIRLA
BRI 15356.26 14822.29 14188.89 13327.34 E£A1& 27.34% 25.87% 27.29% 28.37%
VR A ek orid & & 865.27 844.92 824.58 804.24 =% % 13.36% 10.80% 10.80%  10.80%
H AR R T~ 646.48 646.48 646.48 646.48  FAIFE 9.97% 11.00% 12.11%  13.28%
¥ = &t 24089.61 23621.80 24376.37 27094.37 ROE 18.94% 18.66% 18.48%  17.82%
48 453K 3847.38  1846.80 0.00 0.00 ROA 8.36% 9.93% 11.28% 11.50%
R AT Far FRAL IR 4719.43  4872.64 5149.93 5263.13 ROIC 14.10% 13.70% 16.46%  19.36%
KA 1480.60  1480.60  1480.60  1480.60 EBITDA/4i &AL 19.44% 18.92%  20.45% = 21.85%
A 5 Ay 3408.82  2848.48 2862.63 2868.50 ‘EiEfEA
A4 13456.23 11048.52  9493.17 961223 EFFRA#E 0.90 0.89 0.95 0.91
M A 2064.35  2064.35 2064.35  2064.35 R AR 1.49 1.50 1.57 1.70
FAMAR 3544.88  3544.88  3544.88  3544.88 LMK HE 34.52 33.03 31.29 31.42
R 4373.04 6195.92 833527 1074099 AWA#%% 8.80 8.22 8.41 8.28
3B HN A R AR A 10010.80 11805.15 1394450 16350.23  HERARET HRELLELIA 54.73% — — —
VAR FR AR S 622.58 768.12 938.70  1131.92 HALH
BAARSAH 10633.38 12573.27 14883.21 17482.14 W/ afwE 55.86% 46.77% 38.94% 35.48%
i B Ao i AR A A ATt 24089.61 23621.80 24376.37 27094.37  # &ANELE RAT 54.41% 48.16% 36.60% 36.14%
AL E 0.76 1.04 1.59 2.20
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 056 076 123 183
EBITDA 3925.18  4033.53  4642.67 5125.63 LAl ATE 0.00% 17.17% 17.06%  17.66%
PE 9 8 6 6 HFRAHR
PB 1.67 1.41 1.20 1.02  HRkE 0.92 1.07 1.25 1.42
PS 0.96 0.91 0.86 0.83 HRAFT* 4.85 5.72 6.75 7.92
EV/EBITDA 6.21 5.46 4.09 3.04 HRBELE 0.71 1.59 1.92 2.05
S 0.00% 1.94% 2.26% 2.65%  HRAEA 0.00 0.18 0.21 0.25

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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SOUTHWEST SECURITIES

= A& T (600409) 2018 F 4R &if

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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