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SOUTHWEST SECURITIES

ZERETHERENE, 2F LW 26%-48%

BRE & A

Fh: NS AM 2018 FEFH, WEZFAFAT LKA 05T, FEk
12.4%, V34401 10.2 12T, BlHIEK 58.7%, 28] kiia T bsi45369TF
HEE, FZFE, NIFEAT LN 16.4 121, FiEk 4.9%, R TR
9.6%, 13AH4 A1 3.11C, FEK 30.1%, FILTFHE 22.3%., 54, 28
it A4 S )44 #)0H 11.8-13.8 12T, R K 26.2%-47.6%.

ZEEOWETHRE, FHRIMEELTR, FAN LA —ZHR. 18 F
LFF BARFRLEL 17 FOT AN, BELIERERREE ST, KTk
FIARELITH ., ARBRANTEEE “BLF” THEFEHEE. HEXR
TARBUR B9 H R, R0 Fft A b AR A = AT = IR Z, F B3R X P R R4
Bk, RN ik, EA S RMAELRILRE LK, REIEFZFE,
THEPETHHFRLLLR, sSEHOERRTRFRS, FHERRTF
K, FANAE = FF AT TR, A58 2 300%M4& A, 7 A -FHH4& 40-42
TN, 8 A-F¥Hrt 41-43 TINF, 9 A-F3¥HH4& 39-41 TINF o 2 8] bt
AR T Z AT B TR

EW AT B BTG 2019 SR, HHEBEANELERES
Ao ARYEEE X BURAHEIEA T K KRR EAANE EE2FHRT R
X932, 28] F o 8] inis A0 T A FR 8] i P Jb o B 35 3h 4T B AR IRE,
EF= 10 ek E WA OURE) (BHF > 8 7ok id i e 4t) BARMEN
B B AT E 4% M8 AR B AR R B AORA) T &, % BRI 4 7 12, #FaHET 2019
FHFRZIAMA L. ZAB GREFE— ST aamE TR ES K, 4
Frie o s] & R T % 77 @A R ARG ST F YA EIEAL

BAFNERE. 9T FHTHBANEA L, ELBHHZETAAERL
=, FTRAEA MM, M+t 2018-2020 F EPS 4414 1.08 T, 1.26 . 1.37 <,
THRIFRE “HHT .

R&RT: RHHMAERKRBES, THELREK, KRLEFAF LHRE
Py R, TRAREG R, T 8] 8= R R 6 R

FARIF B 2017A 2018E 2019E 2020E
FLBEN (BF L) 6056.98 6669.48 7087.64 7533.47

Wk x 39.15% 10.11% 6.27% 6.29%
I3 BB 8 A (B L) 934.85 1245.71 1445.08 1575.57

Wk E 41.62% 33.25% 16.00% 9.03%
Rk E EPS (L) 0.81 1.08 1.26 1.37
%% I A % ROE 13.04% 15.15% 15.34% 14.71%
PE 1 9 7 7
PB 1.52 1.32 1.15 1.01

KA H: Wind, B FiEx

5 i 1A SRS

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

AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wr 4 ylin@swsc.com.cn

GCRELE

RS

VHER300
38%

26%
14%
1%

-11%

-23%

17/10 17/12  18/2 18/4  18/6 18/8  18/10

B A(MLRL) 11.50
WA A BR(fLRR) 9.24
52 B M RLH Rl () 9.23-24.75
B E(fe ) 106.42
b Wl ([0 95.67
R F T () 6.68

R
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SOUTHWEST SECURITIES

1 L i%4y (002440) 2018 F=Fi Kif

XBERIK:

18% 1: it 2018-2020 4445 55 % 15.6. 15.8. 16 H vk,

B3 2: #it 2018-2020 F # 7| &9 12 A M A& #4 0.65 77 L/, 0.68 77 Ll#k, 0.7 7 T

[ok,, F¥H4E R 5 Tk,

1Bi% 3: ERfL T & 44, it 2018-2020 F & F A%

A E A 40 T vk, WA

KAZFHA QT vk, FWRMEFHN 2.4 7ok, RAMEIRMEFHA 3 7ok

fBiX 4: NE=ZFFLAIL TN,
AT ERE, KA A ) 2018-2020 F 4k F AN R A4 TF &

& 1: pLHFUARLEA R

¥iz: BHAL 2017A 2018E 2019E 2020E

B

HEA TS

6057.0
39.1%
4102.8
32.3%
4,713.24
34.4%
3,107.93
34.1%
329.71
22.0%
222.54
32.5%
1014.03
75.9%
772.33
23.8%

6669.5
10.1%
4235.1
36.5%
5278.83
12.0%
3325.66
37.0%
346.20
5.0%
231.95
33.00%
1044.45
3.0%
677.44
35.1%

7087.6
6.3%
4368.7
38.4%
5648.35
7.0%
3445.49
39.0%
363.51
5.0%
243.55
33.00%
1075.79
3.0%
679.65
36.8%

7533.5
6.3%
4634.0
38.5%
6043.73
7.0%
3686.68
39.0%
381.68
5.0%
255.73
33.00%
1108.06
3.0%
691.63
37.6%

KAEF K Wind, & @Hif K
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R4 (002440) 2018 % = %48 &F

f&: M&5mAE#EIA

£ % (5% ) RERE L (FFA) _2017A __201E

L2 O 6056.98  6669.48  7087.64  7533.47 A Al 943.21  1256.85  1458.00 1589.66
RIS, W N 4102.80  4235.05  4368.69  4634.03 7B H#E4H 341.80 365.79 394.10 414.45
7 AL A B e 61.47 57.78 64.54 51.98 M#%A 36.21 20.79 19.73 15.75
HERR 167.02 166.74 170.10 173.27  FABAEHK 12.04 20.00 20.00 20.00
EEER 540.03 653.61 687.50 72321 4“EEEHFALH -798.68 -233.46 -209.52 -226.23
w455 R 36.21 20.79 19.73 15.75 Atk 72.13 -13.53 -32.89 -14.63
P BALB K 12.04 20.00 20.00 20.00 ZFEHNALEREFR 606.71  1416.45 1649.42  1799.01
Bk H 0.92 0.00 0.00 0.00 FTAXH -425.44  -400.00  -300.00  -300.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -226.32 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALLER -651.77  -400.00  -300.00  -300.00
2 W A0 1139.20 151551  1757.08 191522 JafifE# -40.56 142.00 0.00 0.00
HAeERERE 2.64 -3.05 -2.56 227 Kt 300.00 0.00 0.00 0.00
GRERS i 1141.84  1512.46  1754.52  1912.95  PAAL&RH 0.76 0.00 0.00 0.00
P Fg AL 198.63 255.61 296.51 323.29  ZATRA -268.45  -186.97  -249.14  -289.02
b R R 943.21  1256.85  1458.00 1589.66 -tk -271.02 -26.27 -19.73 -15.75
VAR S 8.36 11.14 12.92 14.09 HREHALRAER -279.27 -71.24  -268.87  -304.77
VBRSNS 934.85 1245.71 144508 157557 ALREAR -339.32 94521  1080.55  1194.24
Vil 44827  1393.47 2474.02 3668.26 MmK#S
R A= AT 2R 2922.98  3311.29 3497.05 3706.93 HHEAKAEKE 39.15% 10.11% 6.27% 6.29%
Ve 1344.39  1381.52  1438.48  1520.60 EAAlEEKF 40.75%  33.03% 15.94% 9.00%
HARAT* 167.47 184.41 195.97 208.30  HAVHIMGEKE 40.99% 33.25% 16.00% 9.03%
KIRLAAL T 121.07 121.07 121.07 121.07 EBITDA ¥k % 37.89% 25.37% 14.13% 8.04%
EE N2 N 7.03 7.03 7.03 7.03  FEAIRA
BRI 3364.69 3415.93  3338.86 324143 E£AF 32.26%  36.50%  38.36%  38.49%
MR AR LS 405.49 395.58 385.67 375.76 =% % 12.27% 12.61% 12.38% 12.11%
HAeAE R T 197.63 190.52 183.40 176.28  FH&E 15.57% 18.84% 20.57% 21.10%
¥ = &t 8979.02 10400.82 11641.55 13025.68 ROE 13.04% 15.15% 15.34%  14.71%
48 453K 58.00 200.00 200.00 200.00 ROA 10.50% 12.08% 12.52%  12.20%
R AT Far FRAL IR 1227.21  1438.18  1465.57 1540.17 ROIC 14.35% 16.67% 18.66%  19.86%
KA 300.00 300.00 300.00 300.00 EBITDA/4 & da N 25.05%  28.52%  30.63%  31.13%
A R AR 159.95 164.38 168.85 177.73 EERS
A4 1745.16 210255 2134.42 221790 EFkFRA#E 0.72 0.69 0.64 0.61
M A 767.00  1150.50  1150.50  1150.50 R AR 2.03 2.01 2.10 2.29
FAMAR 1522.95  1139.45  1139.45  1139.45 MK E 4 F 5.67 5.21 4.97 5.02
R 4709.06 5767.80 6963.74 8250.30 AW A% 3.14 3.08 3.08 3.12
3B HN A R AR A 7004.48  8057.75  9253.69 10540.25  HEHARETHRELLELIA 42.54% — — —
VAR FR AR S 229.38 240.52 253.44 267.53 T ALH
BAARSAH 7233.86 8298.27 9507.13 10807.78 W~ hifi#E 19.44% 20.22% 18.33% 17.03%
i B Ao i AR A A ATt 8979.02 10400.82 11641.55 13025.68 &A% %/ % fifk 20.51% 23.78% 23.43% 22.54%
AL E 3.43 3.52 4.20 4.80
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 249 275 340 400
EBITDA 1517.21  1902.09  2170.90 234543  JiAl A& 28.72% 15.01% 17.24%  18.34%
PE 11.38 8.54 7.36 6.75 HER#HIR
PB 1.52 1.32 1.15 1.01  HRkE 0.81 1.08 1.26 1.37
PS 1.76 1.60 1.50 141 HmRAEFRF 6.09 7.00 8.04 9.16
EV/EBITDA 4.52 5.05 3.92 312 HRBELE 0.53 1.23 1.43 1.56
S 2.52% 1.76% 2.34% 2.72%  HRAEA 0.23 0.16 0.22 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
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 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, AHAEE 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

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



S w i
D e e = L4 (002440) 2018 F=F %Kit

5 &I FA K F s

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

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 021-68413959 15821376156 zfyi@swsc.com.cn
d VE SR SRAE B 021-68415380 15201796002 wwg@swsc.com.cn
EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
Elo: 3 % 41 B E % 010-57758566 18500869149 lujian@swsc.com.cn
x| BoE AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
JR e AhE e 0755-26820395 13510223581 yyl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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