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PERD .

#2AE GMP iE@id, M mRRA, BRFEN A HK. 1) ~RA
RxG, BTN bgFek, A4 RAZEZA, NaTHIE T4
T S st , #E BAKEE , ok 2015-2017 5 8] i@ #73E UF) A A
ATALIE IR . A RAYLR . I EEABELRST, WRA FRIT
FHkEGE, & 2017 SFH R TG 52%, #EFEHAL. FRASALFE
1% 550%, JRA| T Ak 2017 SF 4 F 45, BRI 4 F RAGEM R T 48~
B, fRIEGBHE. W AFHOCERARH Zntid >, BRPEKERTEE
#HF RO Mo KR GMP IKGEJG N 8] & A BRMEG ek, 3~ RET
EETH LG, B LA OIRE. AR GBERGTHRATHE LA, X
#2018Q4 #EREETHME; 2) FRARLFRHF G, NaBE0 o R AR
B%, mal AT ARALYES, REFILASwsa LR, AN3EE
Bty ESBABIANE K S8BT EAR OTC &ft, 2% FAWMBA/ERAL, HA T
o Bl RABOENFRIR, JUE N SR E B AR S o RAVINA AR AR Z L9 A
MRk, NaALRBREMERS:, SEARA, LLENEHFERELARE
ay¥E K, KAMAEIT.

FRIBREERL, PRWRAITESM. 1) %4 2B RET K, Z&EAH
BIAE RARIL, 28 R 42580 5 2 B A KR A K Lk, B iRE 42550 &1F,
2018 FE¥FF_BUALERHFEHMWE 4791 K, OTC L@ mZE 12 7K

HAERIFFHIEE F3, o) BHRA. NS T B 53 2% 4 miR,
BIFHH BN =, FRRAHERRARIAAR, AR, FRESFH -
e HRIERK; 2) FRFAMEBITTFHGERTE, A3#HTikdid GMP
INGEG, FUT RPN A 3% 2, BRARIE B 0 IRIR RS FUISTT E N SR R R
TAHE T 2018 FRE b 4738 KARAE X 3, BT &R 5 s LF4r T A8, M
PEHEA., HEEBRE. FRK, DL RSN S TS RIS 2 W
WERKAY KIIEH,

BARMBIRE . KA 2018-2020 4 EPS 4#14 1.27 L. 1.86 T.. 2.62
o, METAESHA 304, 20 . 14 f. RAVAAEE A A3 F B
BB KA, SRR BRI R, LR AR R A AT AL,
LATRAMET R IR KRB, HAeNRE, BH I A

RIeART: Rt E S RATM, T ek RATN, THRLE.

2017A
1168.68
24.73%
236.80
92.82%
0.67
12.64%
56.11
6.71

2018E
1893.58
62.03%
449.23
89.71%
1.27
18.49%
29.58
5.47

2019E
2606.71
37.66%
656.02
46.03%
1.86
21.26%
20.25
4.31

2020E
3537.51
35.71%
925.37
41.06%
2.62
23.07%
14.36
3.31

R7EXM: Wind, & hiE R
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ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DA ATR N

kiS5 S1250515090002
%1% : 023-67898264

¥R 48 : hzl@swsc.com.cn

DATIT: TR E

kiS5 S1250517080003
%1% : 021-68415020

WR 4 Zxxing@swsc.com.cn
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Al A RE(ILAR) 3.02
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SOUTHWEST SECURITIES r %ﬁ j‘@ ( 60077 1 ) % Iié x&;ﬁ *R%

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ERIL ON 1168.68  1893.58  2606.71  3537.51 %Al 250.31 449.23 656.02 925.37
7k R A 205.81 360.96 505.49 698.94 I IE E a4k 11.36 15.98 15.98 15.98
7 AL A B e 22.06 36.15 49.58 67.28 MH%M 4.15 12.41 33.33 50.29
HERR 515.87 776.37  1016.62  1344.25  HEHAEHIK 1.79 0.00 0.00 0.00
EREA 145.73 208.29 260.67 318.38 LEFEHXALH -706.45  -626.39  -704.66  -907.99
w455 R 4.15 12.41 33.33 50.29 Hfb 255.17 -10.24 -9.95 -9.98
P BALB K 1.79 0.00 0.00 0.00 BEFEHALARAHK -183.67 -159.02 -9.28 73.67
Bk H 5.78 10.00 10.00 10.00 WAXH -293.91  -100.00  -350.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -278.85 10.00 10.00 10.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -572.76 -90.00  -340.00 10.00
B A 279.88 509.40 751.02  1068.38 4EMta 68.67 169.84 453.93 59.70
A2 ERE 24.54 19.11 20.77 20.30 kit 0.00 0.00 0.00 0.00
GRERS i 304.43 528.51 771.79  1088.67  MAALERIT -31.23 0.00 0.00 0.00
P Fg AL 54.11 79.28 115.77 163.30 I ATRELA 0.00 0.00 0.00 0.00
b R R 250.31 449.23 656.02 925.37 Hfb 31.47 -12.41 -33.33 -50.29
Y HME A ME 13.51 0.00 0.00 0.00 ERXEHAALR%ER 68.91 157.43 420.59 9.41
VBRSNS 236.80 449.23 656.02 925.37 AAREAH -687.52 -91.59 71.31 93.08
Vil 280.95 189.36 260.67 353.75 s K#Eh
R A= AT 2R 1075.22  1614.38  2243.28 3080.25 A4HEMAEKF 24.73%  62.03%  37.66%  35.71%
Ve 182.36 320.50 44891 620.83  FAAEE K E 56.29% 82.00% 47.43%  42.26%
AR T~ 310.53 503.14 692.63 939.95 F Al KFE 62.64%  79.47%  46.03%  41.06%
KIRLAAL T 7.53 7.53 7.53 7.53 EBITDA ¥k % 54.49% 82.06% 48.82% 41.77%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 511.49 606.52 951.55 946.57 E£A1F 82.39%  80.94%  80.61%  80.24%
MR AR LS 98.21 88.31 78.41 68.51 =%#% 56.97% 52.66% 50.28%  48.42%
HAeAE R T 51.33 50.23 49.12 48.02 HAIE 21.42% 23.72% 25.17% 26.16%
¥ = &t 2517.62  3379.97 473210 6065.41 ROE 12.64% 18.49%  21.26%  23.07%
48 453K 110.00 279.84 733.77 793.47 ROA 7.18% 9.94% 13.29%  13.86%
R AT Far FRAL IR 302.42 476.39 654.01 915.84 ROIC 17.26% 19.54%  20.72%  22.29%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 25.28%  28.40%  30.70%  32.07%
A 5 Ay 125.08 194.38 258.94 34534 EiE#A
A4 537.49 950.61  1646.72 2054.65 E#HFAHFE 0.50 0.64 0.64 0.66
M A 353.11 353.11 353.11 353.11 R AR 21.37 36.33 55.28 83.86
FAMAR 1753.79  1753.79  1753.79  1753.79 MK E 1.95 2.14 2.08 2.03
R -193.08 256.16 912.18 183755 AWA#% 1.45 1.43 1.31 1.31
3B HN A R AR A 1913.83  2363.06  3019.08  3944.45  HEAAREFHKIALIE LA 55.85% — — —
VAR FR AR S 66.30 66.30 66.30 66.30 FALH
BRAERE A 1980.13  2429.36  3085.38  4010.76 /AR E 21.35%  28.12%  34.80%  33.87%
i B Ao i AR A A ATt 2517.62  3379.97  4732.10 6065.41 A &ARSHLE AT 20.47% 29.44% 44.56% 38.62%
AL E 3.67 2.86 2.26 2.47
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 330 251 198 216
EBITDA 295.39 537.78 800.33  1134.64 A ZATFE 0.00% 0.00% 0.00% 0.00%
PE 56.11 29.58 20.25 14.36  HFBAERF
PB 6.71 5.47 4.31 331 HRls 0.67 1.27 1.86 2.62
PS 11.37 7.02 5.10 3.76  HREFTF 5.61 6.88 8.74 11.36
EV/EBITDA 44.27 24.80 17.14 12.06 HMREZETAE -0.52 -0.45 -0.03 0.21
S — — — —  EREREA 0.00 0.00 0.00 0.00

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

& @RI A IRA D QAT R AN a7 AA P EREREEEIZE R APRGIERIT HH L5 46
RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,

BRI KR

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 REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
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 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, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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 ARERTABEREGI A, MFFbk. RERMPIBERE HAFAREN, KNaH
PR 6 a8 R A AA
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J- % % (600771) #HARIFHE

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A B JE AL FH R A
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 WA Y 021-68415861 17321300873 whf@swsc.com.cn
ik HEXAE SR 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
PUE- & AU B 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
TKAE WX AR S 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
E 0 A E 15521010968 15521010968 chenxiao@swsc.com.cn
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