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SOUTHWEST SECURITIES

FTEELH A2 LHAESHE

BRE & A

E4. N E) A 2018 IR, 1-6 A AT LA 125104, BlbigK 45%:
KT EAE A 1.3 10, FlHLIEK 20%; L8 E5 = AN AT HHHA-2.1
1z, 2017 S RI#AH-2687 7 ; & AEHERILHE 0.22 To

LFEFUHERFLAN, FXARALAELEAEKE, 1-6 A, NN E
Mo IEK, Jedf BB SFAEMIEK 7.5%, TN EAEER: LEF
LA R TR, AR F RIS K Lk, a5
) FR 2017 EF 449 39%TF ' £ 34%, HAM % A EAD g A 20%00 L, 4
A A EN 13% T 4 E 10%.

B%4A5THS5mmA#E, 2018 47 A 23 B, BT 5233 H:E453%
th, BAeiRAR R F @A, dobASF 1.35 LR F BUFF IR AR R K AT A R
B, A EAMITGER B EF LK. 2018 SF 1-7 A 4 Bxe 7 8UF £ R
KATE 2 1500 12T, # 4 1.2 HRAAKFERERTUNSARET KiT. B TBI+
FARGGARILE R, B A BT AR RIT T L. RET R, THFAER
Fa% BNz AR B ¥ S,

MEZGAFRELS, BRITLTHAR, 2018 F 8 A, 1L —FomT i
WX FIE R, M AR A — P GEAR] R AR E R KR F
i1, ZHEIRZEMH. 2017 K, AEHEREE “T =827 AN BARLER
36% 89 R TARAES, F 2 FHE T 2018 FHFARH T ARF EAE S Bl iE A
B KAT b F K3k e) T B35, WA AW G KATLGHRNE KK,

BAEBI B RN KERZS, 2018 FUAA T AR THEOWIRE, £T50
AmE. BURERK (kH) ARFELT 33247, 7AH 27T BZRB LT,
BRI TOIRA ML E 6465 FRL, MY 153.5 H AL, A & AR AT XA
Z 0N S IR AR 1.31%. MRACEE R —F @A A TFREBCAT, F—
T RN G E BN REKA D B

Z A : it 8 2018-2020 4 EPS 4 %1% 0.46. 0.61 #2 0.80 T, Ak =
Fj3 % AR 31%69 LA K E, F RN IPO B NE| = bk y
RAAAR T FF 3T Komeh LIE, g8 87 P4

o AMe4RT: (1) FRABERAMMY; (2) AERFHE KRB THORNG.
HATIE R 2017A 2018E 2019E 2020E
BN (BF L) 2038.79 2627.19 3387.13 4368.79
WK E 38.37% 28.86% 28.93% 28.98%
2 BN 8] 4 ANE (B L) 217.68 280.71 370.77 488.73
WK E -17.68% 28.96% 32.08% 31.82%
AR EPS (L) 0.36 0.46 0.61 0.80
%% Ik H % ROE 15.07% 9.14% 10.95% 12.86%
PE 25 19 14
PB 4.79 2.25 2.04 1.82

R7EXM: Wind, & hiE R
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WR%8: yzbao@swsc.com.cn
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EE(IL ) 69.13
b Wl ([0 44.97
HRF () 4.82

KRR

1. #URAEAy (300737): MHALAS #idr 2,
fkdk—5 %%k (2018-07-27)

w4l HRIE UG B E & B 3R



: & & ik A

FR A4y (300737) 2018 4+ 4R K iF

& MRS EE
A (B7 L) AeAEL (7571

ER XN 2038.79  2627.19  3387.13  4368.79 444 217.44 280.71 370.77 488.73
TR A 1263.52  1625.70  2092.84  2695.61 718 554 24.23 45.11 78.06 107.91
7 AL A B e 18.56 24.98 31.75 4114 MH%A 18.76 15.76 18.63 21.84
HERR 260.56 339.11 437.61 563.25 /S RAEAR % 29.38 20.00 20.00 20.00
EREA 188.40 272.41 351.25 453.04 “BETEERALH -41.87 -225.28 -242.49  -286.88
w455 R 18.76 15.76 18.63 21.84 Hfb -148.02 -19.61 -20.13 -19.96
P BALB K 29.38 20.00 20.00 20.00 BEFEHALRA%LHK 99.92 116.69 224.84 331.65
Bk H -2.36 0.00 0.00 0.00 FTAXH -179.27  -735.00  -665.00  -180.00
NRMMET SR 5 0.00 0.00 0.00 0.00 Atk 6.43 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -172.84  -735.00  -665.00  -180.00
B A 259.75 329.23 435.05 573.91 a3 -31.06 -3.00 0.00 0.00
ERUE Y2 8- 0.96 1.02 1.15 1.07 K -3.88 0.00 0.00 0.00
#13H H5R 260.72 330.25 436.20 57498  RALERF -0.24  1401.06 0.00 0.00
FRA3HL 43.28 49.54 65.43 86.25 I ATALA -32.06 -43.54 -56.14 -74.15
%A1 217.44 280.71 370.77 488.73  Hfe 15.99 -30.75 -18.63 -21.84
Y HME A ME -0.24 0.00 0.00 0.00 EF#EHALRAHR -51.25  1323.77 -74.77 -96.00
BN S A 217.68 280.71 370.77 488.73 AR FHH -124.17 705.46  -514.93 55.65
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EBITDA
PE
PB
PS
EV/EBITDA

346.00
1177.89
219.69
68.86
0.00
0.00
553.80
114.30
64.95
2545.48
153.00
854.77
17.94
76.66
1102.38
458.00
588.92
385.07
1443.10
0.00
1443.10
2545.48

302.74
31.76
4.79
3.39
16.35
0.46%

1051.46
1542.03
295.72
88.73
0.00
0.00
1247.79
110.41
64.74
4400.88
150.00
1074.07
17.94
88.64
1330.65
610.67
1837.31
622.24
3070.23
0.00
3070.23
4400.88

390.10
24.63
2.25
2.63
15.29
0.63%

536.53
2018.61
385.16
114.40
0.00
0.00
1838.83
106.52
64.53
5064.59
150.00
1400.86
17.94
110.93
1679.73
610.67
1837.31
936.87
3384.86
0.00
3384.86
5064.59

531.74
18.64
2.04
2.04
12.19
0.81%

592.19
2592.96
491.93
147.55
0.00
0.00
1915.02
102.63
64.32
5906.59
150.00
1800.16
17.94
139.05
2107.16
610.67
1837.31
1351.45
3799.43
0.00
3799.43
5906.59

703.67
14.14
1.82
1.58
9.13
1.07%
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38.37%
-17.30%
-17.78%
-12.41%

38.03%
22.94%
10.67%
15.07%

8.54%
18.55%
14.85%

0.88
8.51
2.81
6.68
97.57%

43.31%
15.51%
1.69
1.49
14.73%

0.36
2.36
0.16
0.05

28.86%
26.75%
29.10%
28.85%

38.12%
23.88%
10.68%

9.14%

6.38%
15.43%
14.85%

0.76
4.69
2.67
6.21

30.24%
12.62%
2.29
2.06
15.51%

0.46
5.03
0.19
0.07

28.93%
32.14%
32.08%
36.31%

38.21%
23.84%
10.95%
10.95%

7.32%
13.58%
15.70%

0.72
3.31
2.78
6.07

33.17%
10.00%
1.85
1.62
15.14%

0.61
5.54
0.37
0.09

28.98%
31.92%
31.82%
32.33%

38.30%
23.76%
11.19%
12.86%

8.27%
14.38%
16.11%

0.80
3.11
2.74
6.09

35.67%
7.97%
1.84
1.61
15.17%

0.80
6.22
0.54
0.12
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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 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: 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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