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SOUTHWEST SECURITIES

VY4 EAMT, NLAFEIXE

BRE & A

AR/ B
BN (BT L)

B4 NG KA 2018 F ¥4, 2018HL S AE LA 155 127 (+49.2%)
13 B N 8) 4 A 5.8 1L (+12.9%), ek 2017 — AW %a A £, FH4 4R
tb3g K 43.6%.,

L EAAT, QQRLEEHALAKREHAE, 1) M5 5% A, 23] 2018H1
HEEMAN 96.9 21 (+21.9%) , LA EFEHKFAE, EF BREE LS5 A
BN 57.7 12 (+140%) , E ¥ #4314 29.1 120, AL % 13510,
EHIEL S 47 LA, £CFRE LS 10.6 LT, LA FEHFFH£, 2) A
EIB 07 kA, 2018HL SF LA 4 NIV 70.8 12 (+6.6%) , HINEN
JEN 84.2 1L (+125%) , AHEIAAN Bk 54.3%. 3) 2018Q2 52 IL& dkilk
N 84 L TL(+54.7%); 2 H V3£ 4 #) 310 T(+35.1%). 2018Q2 L& EH N ALK
EFHA-153 1L, R RMEE R E.

CHEALEREHRAEN S, TR ILNENH B, ALY Kok, Hak
2018 6 A, N LHCFEELE 3L ANEL, A LHF AL ER 2017
Fi9 39.1%3 S £ 54.3%, TANHEKHEIZHNHCLALELEAHEmEE,
LR E A E 2R AT Ik R

ERGAEMRFHRNENS R, ANLBLFNR. MAEHL K, RS L
HEEABEGREE, ERM LFRERNESRSERECWEE . ARTF
T, 8] 2012 AL FRE N @& R IE ST AR BT B e B R A BLIE IR
F, BANEZTRE, AN BAFTRAF LI, LEd “REHET” #
Ay “BRFE+RE+EE” —HRHERER; BAINhUAANEERFLER
Je BT, CEANA B BRI B

BANF G R A REAH, - AR EAREFRN, 2018 F2 0 5] KA
FMEGIE 25, PR SEANESS, A, NIAKREFINHTITLALA LB
RN, QIRBAR. IT. 28k, TATHOAN, FTRERELE, 2
Bk, MAEASER, FHF 7~ Ak FRERL,

ZF)HR 5 RF B Mt 2018-2020 4 EPS 4414 0.86 £, 112 L. 1.47
T, SEAEESAA 1442, 1142, 84%, KMAETF AL BEHR BHRLZEAIRS
AR ek BH CE N IR,

RI&RT: M 8] b G R AR, Ak 55 R A FH R

2017A
23293.62
49.14%

2018E
31998.20
37.37%

2019E
43013.86
34.43%

2020E
56480.95
31.31%

HRE
V3 BN 8 A ANE (B )
HRE

1008.21
70.66%
Rl EPS (L) 0.67
%% I A % ROE 14.15%
PE 18
PB 1.87

1290.57
28.01%
0.86
15.47%
14

1.60

1691.23
31.05%
112
17.02%
11

1.34

2216.01
31.03%
1.47
18.42%
8

111

HEFH: Wind, B FiEx
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ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

%1% : 021-68415020
WR 4 Zxxing@swsc.com.cn
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PHR300
17%

9%
1%
1%

-15%

-23%
17/8  17/10 17/12 18/2 18/4  18/6 18/8

RIERF: KRR

B A(MLRL) 15.05
#AB A BL(fChE) 10.85
52 J& M RLH X 18] (L) 11.17-15.97
B E(fe ) 180.72
B E (L) 331.17
RO () 5.54

XA R

1. mAEE (002589): Lg&kiEK, &
AEMEREARFEBE
(2018-04-26)

2. #EEZ (002589): LS4, L
R4S Sk E  (2017-08-28)

w4l HRIE UG B E & B 3R


http://122.96.62.234/SmartReaderWeb/SmartReader/?type=3&id=51375348&lang=cn

& & ik A

SOUTHWEST SECURITIES

>
-

mEES (002589) 2018 ¥4 &t

f&: M&5mAE#EIA

| #1% (a5 ) | 20174 2018E | 2019E | 2020E]

ERIL ON 23293.62
TR A 18997.99
B WAL A B e 88.17
HERR 1505.23
%A 857.32
w455 R 234.84
= BARAR K -133.80
BAME 5.12
NAREEHHE 0.00
HHZERE 0.00
B A 1810.27
ERUE Y2 8- 0.10
GREFS i 1810.37
P Fg AL 441.92
%A1 1368.46
VAR FRAR S 360.24
BN S A 1008.21

3 Ak (8770 | 2017A _2018E __2010E | 2020E]

Vil 2018.57
R e LAY 2T 14950.95
Yeas 3979.60
H AR T 129.82
K BT 6.68
A B 0.00
BRI 1800.09
MR AR LS 3878.86
H AR R T 218.45
¥ = &t 26983.02
48 I 3655.26
R A Aa SN E AR 6921.69
KA 3 667.20
A 5 Ay 6064.55
A4 17308.71
M A 1504.71
FANAR 4010.03
G Bk E 2291.23
3B HN A R AR A 7805.97
VR & 38 1868.34
BAARSAH 9674.31
Akl AREAT  26983.02

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

EBITDA 2203.99
PE 17.92
PB 1.87
PS 0.78
EV/EBITDA 9.62
B8 E 0.33%

31998.20
25880.40
107.61
2079.88
1183.93
403.16
50.00
0.00

0.00

0.00
2293.22
7.21
2300.43
548.73
1751.70
461.13
1290.57

3199.82
19320.10
5422.67
178.33
6.68

0.00
1741.77
3875.80
214.96
33960.13
4493.94
9594.66
667.20
7879.93
22635.72
1504.71
4010.03
3480.19
8994.93
2329.47
11324.41
33960.13

2891.25
14.00
1.60
0.56
7.21
0.56%

43013.86
34460.40
152.68
3053.98
1720.55
555.57
60.00
0.00

0.00

0.00
3010.68
6.43
3017.11
721.59
2295.52
604.29
1691.23

4301.39
26389.19
7220.55
239.72
6.68

0.00
2138.94
3872.74
211.46
44380.68
7414.36
12656.20
667.20
10153.05
30890.81
1504.71
4010.03
5041.36
10556.10
2933.77
13489.87
44380.68

3805.62
10.69
1.34
0.42
5.96
0.72%

56480.95
44973.66
199.19
4236.07
2259.24
776.94
85.00
0.00

0.00

0.00
3950.86
5.63
3956.49
948.68
3007.81
791.80
2216.01

5648.10
34659.60
9423.64
314.78
6.68

0.00
2480.87
3869.68
207.97
56611.32
10119.71
16558.80
667.20
12938.36
40284.07
1504.71
4010.03
7086.94
12601.68
3725.57
16327.25
56611.32

5022.42
8.15
111
0.32
4.78

0.94%

| &8k (EFA)_2017A __2018E __2019E __2020E]

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
AAREHH

1368.46
158.88
234.84

-133.80
-2561.65
-1488.64
-2421.91
-2948.61

2175.85

-172.76

1732.73

667.20
-18.33
-59.53

634.41

2956.48

-238.20

1751.70
194.87
403.16
50.00
-1363.59
-50.80
985.34
-130.00
0.00
-130.00
838.67
0.00
0.00
-101.60
-411.16
325.91

1181.25

2295.52
239.37
555.57
60.00
-3593.83
-59.87
-503.23
-630.00
0.00
-630.00
2920.42
0.00
0.00
-130.06
-555.57
2234.80

1101.57

3007.81
294.62
776.94
85.00
-3860.71
-84.93
218.73
-630.00
0.00
-630.00
2705.35
0.00
0.00
-170.43
-776.94
1757.98

1346.71

34 4414 2017A__2018E __2019E 2020

RKRE A

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

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRET SR AL LA
FARLEH

W AR HLE AR
Pk RS
b F
RLA) F AT F

49.14%
110.17%
102.71%
114.02%

18.44%
11.15%
5.87%
14.15%
5.07%
12.91%
9.46%

1.09
19.61
231
6.68
90.41%

64.15%
30.75%
1.35
1.09
5.90%

0.67
6.43
-1.61
0.04

37.37%
26.68%
28.01%
31.18%

19.12%
11.46%
5.47%
15.47%
5.16%
12.66%
9.04%

1.05
2141
2.24
5.50

66.65%
27.22%
1.34
1.08
7.87%

0.86
7.53
0.00
0.07

34.43%
31.29%
31.05%
31.63%

19.89%
12.39%
5.34%
17.02%
5.17%
13.67%
8.85%

1.10
24.55
2.24
5.45

69.60%
29.40%
131
1.06
7.69%

112
8.97
0.00
0.09

31.31%
31.23%
31.03%
31.97%

20.37%
12.88%
5.33%
18.42%
5.31%
14.28%
8.89%

1.12
27.24
2.21
5.40

71.16%
29.26%
1.30
1.05
7.69%

1.47
10.85
0.00
0.11

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
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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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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