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SOUTHWEST SECURITIES

FHRLGT R@EK, FHFAK

BRE & A

o E4: NE 2018 FLEFEAMFT LN 9.01CT, Bl K 21.2%, 13E4%4)
4 8782.8 77 ., F Fb3g Kk 50.7%, $odk & 4 4108 7733.4 77 7T, B b3 K 53.7%,
/5] ROE 6.72%, EPS 0.39 7.

o NARBAZ—RLETHHHRHL L, NIREANLETHETRAAS L, FaA
BARSE =, BRNTHEAEYS 10%, BATEA 40 554 7%, fe4 = 200
SAMM A, £A 20 Z 5P RAREF K, NEAAAAE, BR. TE&RrH
NEAE X FBARTIER—FAERLTHAEZ L, K, £L&E
LA AEERA L, X T AW ERET,

o AREKIBRATHEHARGY R RGRA, 23 BATLA A ST
7 f% 30300 vk, # IPO E45M B 4% 7, 43840 8000 »k & 4 At 5 FRAR A A AL
#, Ak 8] A ik B 38300 wh.. 4 8] 5000 b IR A ALAA A B %2 (8
B 2018 F 6 Ak, HAFROBHRNEFTAEE), AR=ZFNJLFHLK
£ PR, AR B 0938 K e s R B R A9 B AR A BRI R,
FBob, N EATIA A F KB ITRARKE, EFFN S AR KIS @HEA 1665.8
TR, TERTEMRAIRAATFELEBEHEAANED ., EOURHHEAAD .
WF NS EXFHRAT E S, RIET THEE, B R AR Fo 5 A
F PR —R R, Kdmn 8 A ERIEG 221 AAE 5 &, NG LGH
A&

o ZBAFMEIFR., it 2018-2020 F EPS 4514 0.83 ©. 1.01 T. 1.24 7,
Ak Z )3 E AV AR 2800 A KE, fF “ENT B84 2075 T
&9 B AR .

o RERF: TLTHTFONG, EHREETLELEEHRHATERNE, 3
AR ER B GRBAS, FRRRIE, 5 BT AN S AR X 6 K%, il # K
FEAL T WT R Al R 6 T A R AA %

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 1510.89 1836.01 1982.65 2176.45

Wk E 11.20% 21.52% 7.99% 9.77%
2 BN 8 A ALE (B L) 132.98 187.27 226.94 279.89

Wk E -4.54% 40.82% 21.18% 23.33%
ARk E EPS (L) 0.59 0.83 1.01 1.24
%% I A % ROE 10.92% 13.55% 14.40% 15.41%
PE 25.08 17.83 14.65 11.94
PB 2.62 2.33 2.06 1.80

KA H: Wind, BFiEx

5 i 1A SRS

ST R
Ak E5: S1250517070002
¥R %8 : hjw@swsc.com.cn

GCRELE

——u A&k

IAR300

17%
4%
-8%

-20%

-33%
17/8 17/10 17/12 18/2 18/4  18/6 18/8

B A(ILIL) 2.25
B A BL(fChE) 0.70
52 & AR K i) (L) 13.21-25.26
EE(IL ) 33.30
B E(fern) 22.87
A F (L) 5.85

KRR

1. B4 (603823): LA 3 X 1e 4 tm
I, EELSHEE  (2018-05-09)

2. 547 (603823): A MM H—RK, A
#A%& (2018-05-07)
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&: WHWM L R-ME

ER T ON 1510.89
IR 1205.63
B WAL A B e 10.99
HERR 24.33
4.0 119.33
w455 R 8.33
= BARAR K 2.00
BAME 7.18
NAMEE 47 4 0.00
HHZERE 0.00
2 b £ 58 148.05
EAE oS- 2 E ] 25.48
GREFS i 173.53
FRA3HL 20.39
%A1 153.14
VAR FRAR S 20.16
BN S A 132.98

Fr Atk (@570

Vil 263.64
R e LAY 2T 364.68
B 395.10
H AR T 227.06
K BT 9.99
A B 0.00
B f A A 701.06
MR AR LS 57.25
HAvAE R T~ 30.02
¥ = &t 2048.80
ESR RN 57.00
R A Aa SN E AR 489.56
KA 3 0.00
A 5 Ay 100.08
A4 646.65
A 225.00
FAMAR 431.78
R 2 & 613.11
B AEN AR AR 1269.89
VR & 38 132.27
BAARSAH 1402.16
Rt A B AR A AT 2048.80

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

EBITDA 229.07
PE 25.08
PB 2.62
PS 2.37
EV/EBITDA 14.66
B8 E 0.78%

1836.01
1435.66
14.22
29.38
143.21
-3.51
2.00
5.00
0.00
0.00
220.06
25.00
245.06
29.41
215.66
28.39
187.27

183.60
423.84
493.00
275.92
9.99
0.00
1044.11
54.86
29.23
2514.54
227.01
592.08
0.00
104.24
923.32
225.00
431.78
773.78
1430.56
160.66
1591.22
2514.54

326.68
17.83
2.33
1.95
11.04
0.74%

1982.65
1512.57
15.36
31.72
154.65
-0.61
2.00
5.00
0.00
0.00
271.97
25.00
296.97
35.64
261.34
34.40
226.94

198.27
459.15
518.73
297.96
9.99
0.00
1059.62
52.47
28.43
2624.62
83.55
620.34
0.00
105.62
809.52
225.00
431.78
963.27
1620.05
195.06
1815.10
2624.62

409.04
14.65
2.06
181
8.43
1.04%

2176.45
1618.59
15.02
34.82
169.76
0.00
2.00
5.00
0.00
0.00
341.26
25.00
366.26
43.95
322.31
42.42
279.89

319.53
505.80
560.86
327.08
9.99
0.00
1063.25
50.08
27.64
2864.23
0.00
664.67
0.00
107.54
772.21
225.00
431.78
1197.77
1854.54
237.48
2092.02
2864.23

490.81
11.94
1.80
1.65
6.61
1.27%

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
153.14
72.69
8.33
2.00
-292.43
156.60
100.34
-80.30
-58.81
139.11
-93.00
0.00
0.07
-28.13
-24.77
-145.82
-192.41

2018E

215.66
110.13
-3.51
2.00
-99.57
-6.67
218.04
-450.00
5.00
-445.00
170.01
0.00
0.00
-26.60
3.51
146.93
-80.04

261.34
137.68
-0.61
2.00
-54.29
-6.15
339.96
-150.00
5.00
-145.00
-143.46
0.00
0.00
-37.45
0.61
-180.30
14.66

322.31
149.55
0.00
2.00
-71.21
-7.44
395.21
-150.00
5.00
-145.00
-83.55
0.00
0.00
-45.39
0.00
-128.94
121.27

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

11.20%
-16.35%
-10.27%

-6.85%

20.20%
10.06%
10.14%
10.92%

7.47%
12.48%
15.16%

0.75
2.61
5.11
3.31
56.04%

31.56%
8.81%
2.20
151
21.15%

0.59
5.64
0.45
0.13

21.52%
48.64%
40.82%
42.61%

21.81%

9.21%
11.75%
13.55%

8.58%
12.29%
17.79%

0.80
2.23
5.18
3.23

36.72%
24.59%
1.63
1.05
14.20%

0.83
6.36
0.97
0.12

7.99%
23.59%
21.18%
25.21%

23.71%

9.37%
13.18%
14.40%

9.96%
13.07%
20.63%

0.77
1.88
5.00
2.98

30.84%
10.32%
2.02
131
16.50%

1.01
7.20
151
0.17

9.77%
25.48%
23.33%
19.99%

25.63%

9.40%
14.81%
15.41%
11.25%
15.69%
22.55%

0.79
2.05
5.01
2.99

26.96%
0.00%
2.47
1.66
16.22%

1.24
8.24
1.76
0.20

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

W 4ol )35 B UG 09 E 2 F IR



::&@m%

SOUTHWEST SECURITIES

" & 16 (603823) 2018 ¥ 1R %Ki

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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