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SOUTHWEST SECURITIES

WG FESFA, B 5GENTH

BRE & A

B NE KA 2018 F=F4R, 2018 FAT =F F F AL 36.6 LT, Rl
K 7.6%, FIIFEAAE 26310, REK 4.7%, =35 1384408 2.06
o7, A TE 16.1%, =% F £ATK 12212, Rk 21.1%; £AEE
% A)E 1.24 1C, FlL¥E K 55.4%; 12 /& L&) dedkb A0 1.12 12, Bl
K 45.4%. /4 8] it 4 4 ) 3 5 X 1) 4 -30%~20%.

WHFLAH, ZFEL2FHAEH. ABRAREN I ZFFMRANE R,
iRk 21.1%. T ERARATETHAMELDE, B LSEHSHEKFH.
MAERE, ZEE Y5 E LN EFEEF0E 1.241C, BlHIEK 55.4%; 125 L
TN 8 4edE4 A1 1.12 10, B3k 45.4%, AlEZRE kS 5 TEAERHNY
FEAEURM SR, SR A Ek, £ARSFE, Na) 18 F ELFFLHF
% 16.88%, AFRAHN 18.77%. 18 F=FF LA FH 22.50%, XFREHA
23.01%, ¥ FF £ EME, METFTLEFFARAGERA. TE2RAATTF
FRMHPATHONA, BIKTHEZ WA, RATE, TZFEEUST
A H-4220 T4, EFRIMATEO AL, AP H=FF M4 AHR-3495%, £
Z2REAAH AL S PTE, %5 THER Amitdokdfsk, TZFEN
S FFIEALE R 790 AL, £FRAHN 3741 B L. WZFEF S RIEBI K 4878
F R, EERIK 22374, EEETFAMIIRAE T BALE & 50 BT

#—FEEERAE, BIFZFRELEESE N, NABBAHLHEGHSEA, B
AT 10G AATREXAARCEEAAYL. RS HE 256G PD/DFB/EML
HHRFFKR, AAMRHK 25G EML AZRAERH, MASBEA o, MEAR
5G A FGBT G b K&, 3t &) F bk Bk A B BUNEE A . AR R R AR
R AR B

%% 5G KAM. AH¥ETY, ZME K. 5G #HkF, Mt 2019 F 5G %
R, o EXA RAER, 5G IR ATE P 15 & 4% 942 048 3k 35 K A48
25G/100G/400G = &, XLty H R M A PAEIKEL UL, NN
BAZEAAEREERAR A THE. 8T, ARAEZBRAFTET, £
T ZmmAERETLGREK, NABFEHHHBEFOLSE, BIREEEF,
SO 2FE IS 100G &AL i FE P AR T, BN 8 EAF R
Ho 2L B A P S AR e ST T S LA F AR AR KRS . KA N ) #GE Ak S
I TBAR R, B R A N B R 8 X — A K

BAAMEIRE, ) 2018-2020 4 EPS £ #1#4 0.59 ©. 0.73 ©. 1.01
T, 3B PE XA A 404%, 3245, 2345, FEIHGHRASH B AE—F R E,
NEARTHTHBTHEHKSGC FRGEK, 44F “FEN” 4,

R 5G #ERTAAY, BT HIEREITAAY, SHFALRXTER
B, THEF WA, T H R RT LI RGH A,

HATIE R 2017A 2018E 2019E 2020E
BN (BF L) 4553.07 5019.27 6204.92 9136.26

Bk E 12.17% 10.24% 23.62% 47.24%
V2 A 8] 4 AVE (87 L) 334.29 370.50 459.13 635.44

WK E 17.29% 10.83% 23.92% 38.40%
HRIKE EPS (L) 0.53 0.59 0.73 1.01
%% Ik H % ROE 10.32% 10.33% 11.76% 14.56%
PE 45 40 32 23
PB 4.84 4.28 3.93 3.41

KA H: Wind, BFiEx

% LKA R R P

ST X F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

FKAA: A2

%1%: 010-57631190

BR 4 : chengs@swsc.com.cn
HKEAAN: £Z A

%1%: 010-57631191

BR45: wangyanl@swsc.com.cn
BAA: &L

#3%5: 021-58351773
{46 : hhy@swsc.com.cn

GRELE

JeiRHY

IER300
37%

25%
13%
1%

-11%

-23%
17-10 17-12

RIERR: FRRE

18-2

EIT
B A(ILIL) 6.48
B A R (fTRR) 6.23
52 & AR K i) (L) 19.42-33.52
B E(f ) 153.43
EHE(ILL) 60.38
HRF () 5.08

GRS

1. AL (002281): k44 AR, &
RERAE, BFBG REGEKE
(2018-08-26)

2. ARAAHE (002281): W 4738 % ek 4K T R
B, SARHGBERI N KEKE
(2018-04-27)
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SARAHH (002281) 2018 =48 % if

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 4553.07 5019.27 6204.92 9136.26 ##id 327.27 370.50 459.13 635.44
ERI W 3604.47 4017.01 494581  7313.28 I7E 54 139.05 149.56 159.40 164.51
7 AL A B e 25.42 25.94 33.07 4858 Mm% A 9.05 3.51 21.72 31.98
HERR 114.41 120.96 142.71 210.13 T/ REAR K 32.98 25.00 32.00 35.00
ik 454.97 461.77 570.85 84054 “ETEFALH 112.25 -268.96 -73.71  -542.03
w455 R 9.05 3.51 21.72 31.98 Hfe -339.47 -40.59 -28.70 -34.76
P BALB K 32.98 25.00 32.00 35.00 ZFEHALAAR 281.13 239.02 569.84 290.14
Bk H -2.55 -0.24 -0.30 024 FTAEH -208.31 -40.00 -35.00 -30.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 114.89 -6.24 -7.30 -8.24
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -93.43 -46.24 -42.30 -38.24
B A 364.60 364.83 458.46 656.51 a3 -153.28 10.00 0.00 0.00
ERUE Y2 8- 2.43 58.67 64.00 65.89 Kt 0.00 0.00 0.00 0.00
GRERS i 367.04 423.50 522.47 722.40  REARERF 21.67 178.95 0.00 0.00
P Fg AL 39.77 53.00 63.33 86.97 I ATALA -102.77  -128.43  -139.43  -173.99
b R R 327.27 370.50 459.13 635.44 Hfb 128.77 11.57 -2.72 -12.98
Y HME A ME -7.02 0.00 0.00 0.00 EF#EHALRAHR -105.61 72.09  -142.14  -186.96
BN S A 334.29 370.50 459.13 635.44 AR EFHH 79.78 264.87 385.40 64.94
Vil 871.11  1135.98  1521.37 1586.31 AK#S
R A= AT 2R 1863.03  1829.02  2177.59  3207.87 A4HEMANEKF 12.17%  10.24%  23.62%  47.24%
Ve 1228.21  1690.49  1997.24 284531 EAAIEEKF 36.35% 0.06% 25.66%  43.20%
HARAT* 35.05 38.64 47.77 70.34  AAlAKFE 19.47% 13.21% 23.92% 38.40%
K H AT 67.13 67.13 67.13 67.13 EBITDA 3k % 47.34% 1.02%  23.49%  33.37%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 874.18 776.35 663.68 540.89 E£A1F 20.83%  19.97%  20.29%  19.95%
VR A ek orid & & 141.34 130.27 119.19 108.12 =%# 12.70%  11.68%  11.85%  11.85%
HAeAE R T 82.68 88.02 94.37 101.71  #A% 7.19% 7.38% 7.40% 6.96%
¥ = &t 5162.74 575590 6688.35 8527.70 ROE 10.32%  10.33%  11.76%  14.56%
48 453K 0.00 10.00 10.00 10.00 ROA 6.34% 6.44% 6.86% 7.45%
R AT Far FRAL IR 1772.61  1917.34  2505.84 3851.37 ROIC 12.30%  11.18%  13.96%  17.67%
KA 74.00 74.00 74.00 74.00 EBITDAMHE A 11.26%  10.32%  10.31% 9.34%
A R AR 146.25 168.58 193.82 22719 EEfeA
A4 1992.85 2169.92 2783.66  4162.56 &3 AiFE 0.91 0.92 1.00 1.20
M A 628.90 647.66 647.66 647.66 R AR 6.47 7.02 9.18 15.77
FAMAR 1090.08  1250.26  1250.26  1250.26 MLk A 4% 4.87 4.97 6.30 6.62
R 1372.95 1615.02 1934.72 2396.17 ARAH%E 2.63 2.60 2.57 2.92
25BN S AR E 3093.84 3509.94 3828.65  4289.10  HERAREFHMHLLE LI 96.40% — — —
VAR FR AR S 76.04 76.04 76.04 76.04  FARLH
BAARSAH 3169.88 3585.99  3904.69  4365.14 W Hif#E 38.60% 37.70% 41.62% 48.81%
fifir Aol R B A9 5162.74 5755.90 6688.35  8527.70 W &AXFH/E ffR 3.71% 3.87% 3.02% 2.02%
R E 2.23 2.41 2.26 1.98
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 154 154 147 125
EBITDA 512.70 517.90 639.58 853.00 ALAI I ATE 30.74%  34.66%  30.37% = 27.38%
PE 4457 40.21 32.45 2345 HBRAR
PB 4.84 4.28 3.93 341 HRksE 0.53 0.59 0.73 1.01
PS 3.37 3.06 2.47 1.68 HMRAEHF 4.89 5.54 6.03 6.94
EV/EBITDA 27.36 27.44 21.60 16.11 HMzTALE 0.43 0.37 0.88 0.45
S 0.67% 0.84% 0.91% 1.13%  HMAEA 0.16 0.20 0.22 0.27

HAEF£K: Wind, & FiER
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o 2ain EBAH (002281) 2018 FZ 4%

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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: % & ik A

REAH (002281) 2018 4 = F 47 KiF

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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