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BRE & A

o Ff#: NIAH 2018 FET=

Bkt 2018 FAT=FE K AT LKA
2197.12 ¢, R K 6.77%:; V3454 41iH 34.70 10, Bl K 164.50%.

REEFEETT, REAHAFEREARRBA LA LN, 2018 F7 A1 18,

& & iE F R TR F S

AT X F
Ak E5: S1250515070002
%1% : 023-67791663

N wiga: i R .
NFBIUEF AT “BH %, HAHSREEBOARET, Bemals | 0 Wyan@swsccom.en
IBLSTHRGES, NBARTHEL, FRATEE, KLEZBTEAR | BRAA 22

WA KREELE, WA P -FRLE, $H XA SHRES R, A ZRRE
TL4/ES. 2018 FaT =% &, /8 EBITDA # AR T 663.79 1L, kEF
B #1_ £ 1.2%, EBITDA & 3 A 50K Nk H 33.2%, R, 23] 52 340 5
A AR T 105.46 1270, 13& T8N 8 4AAAHART 3470 L, thEFR
B3840 164.5%., L fdr@m, NS A ZFFHKR P4 2566 7, & E)
3.101CF, H 4G A P43 3897 77 7, A% 2.141CF, 12 KA P ARPU
AT AR &S 7 @, 2018 SFaT =% &, 3] B W stk A P R it £ 2] 8035
7P, BREEENINEFART 320391070, REAREEET, 5F U
k), NAFLEFNRESIA RKE i DHERET E AT EUH LR,
M, BT, A HASH NIRRT, BT EBFRAGR I,
WRT A La R IE R, KARFEFEBIRK LA,

A FHEH B 5G, BEARBSEEN. SFAK, NS REESRMAFET —
RAE ML 8 £5T BT B A 5G Ask, 418 T 5G 414 8 RS ERE;
N 8] E XA A “BGNEXT 3 %I, %4 2018 4F /& AT # = 300 /> 5G & 5, H¥
EXRE, AR M. BT, /AR RINFALE 16 23T & 5G K &K
B; 2018 4 9 A, A8 A “SGHLM” Heatit k], H B F B BIKE “5G+
IR AR R, FB L&A TR AERESE, b 5G A5 R %X
VAR 5G MR 409 K Aadfe ]~ o 2 8] KRB0 KAE LM, A G HRLZLHA
BAAIMAZI, EAREEEAAT IR L ERASMIT LS, TR, SFER

%1%: 010-57631191

#i 48 : wangyanl@swsc.com.cn
BRA: AR

%1%: 010-57631190

Wk 44 : chengs@swsc.com.cn
BARERA: ELH

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

18/10

WA X, B4 A @I 56 & ik A . BB
BT A (fLRT) 310.28
BRI 5IRHK ., 5] 2018-2020 F EPS 4 #1%4 0.15. 0.21 #= 0.24 7, il A ﬂi(%ﬂi? 211.97
BMBEF N RKBEHEKREN, HiF EE" P4, 52 J WAL K 1A (L) 4.72-8.25
E AL ) 1,681.71
RIeRT: BEEETHESmA], GlH LSS RATY. BHABRAEFR | EE70r) 5,502.80
HHA K (R) 4.49

PR e RSB AH o

ARATIFE 2017A 2018E 2019E 2020E

ZAAN (F7H ) 274828.95 293528.08 314632.41 338714.86 1.+ E5:58 (600050): Rk & 2Rk, &
K& 0.23% 6.80% 7.19% 7.65% Stk %4 5G AH  (2018-08-16)

V3 & 8 %A1 (87 L) 425.84 4577.67 6651.50 7359.55
HRE 176.39% 974.96% 45.30% 10.64%

HROlL#E EPS (L) 0.01 0.15 0.21 0.24

%3 5l s % ROE 0.55% 5.53% 7.44% 7.60%

PE 395 37 25 23

PB 0.55 0.51 0.48 0.44

R7EXM: Wind, & hiE R
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sovmisnsr scimres + EBiE (600050) 2018 4 = %4 &if

f&: M&5mAE#EIA

ER XN 274828.95 293528.08 314632.41 338714.86 4 #Alid 1683.96 18101.91 26302.65 29102.56
RIS, W N 206976.72 214993.20 224113.00 241832.96 #7185 #k4y 79844.88 98585.03 100427.34 101348.50
7 AL A B e 1282.03 129254 1412.88 151119 M% %A 4079.01 88.06 94.39 101.61
HERR 34085.46 29939.86 30204.71 31839.20 F/FmAEARK 3960.13  2000.00  2000.00  2000.00
EREA 21333.65 22014.61 22024.27 22693.90 “EEFEFALH -21959.44 13687.71  3700.29 14926.49
w455 R 4079.01 88.06 94.39 101.61  HA 23726.83 -3477.75 -3502.74 -3496.34
P BALB K 3960.13  2000.00  2000.00 2000.00 %ZF#EHALREHR 91335.37 128984.96 129021.92 143982.83
Bk H 1700.16  1500.00  1500.00  1500.00 F A%k 31623.69  -300.00 0.00 0.00
MAMEEHRE -6.41 -0.42 -4.72 357 Hfk -78957.48 699.58 695.28 696.43
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -47333.80 399.58 695.28 696.43
2 W A0 1513.21 24699.38 36278.44 40232.43 sEMtEH -52675.02 -24318.71 0.00 0.00
A2 ERE 864.66 861.78 862.74 862.42 KAt -1022.33 0.00 0.00 0.00
GRERS i 2377.87 25561.17 37141.18 41094.86 AR AERIT 57572.15 0.00 0.00 0.00
P Fg AL 693.91  7459.26 10838.53 11992.29 X AHALA 0.00 0.00 0.00 0.00
b R R 1683.96 18101.91 26302.65 29102.56 At -38540.25 -16529.81 -4.39 -11.61
Y HME A ME 1258.11 13524.24 19651.15 21743.01 EXEHALRAR -34665.45 -40848.52 -4.39 -11.61
VBEAN AR 425.84  4577.67 6651.50 7359.55 ALEREFAR 9234.72 88536.02 129712.81 144667.64
Vil 38402.17 126938.18 256651.00 401318.64 MRK#S
R A= AT 2R 29975.39 38702.26 41340.74 4322856 4HEMAEKFE 0.23% 6.80% 7.19% 7.65%
Ve 2238.57 2307.01 2417.17 2616.64 A ALEIEKE 650.73% 1532.25% 46.88% 10.90%
AR T~ 6155.34  6563.30  7023.72  7549.12 &AL KE 250.89% 974.96%  45.30%  10.64%
K H AT 35601.71 35601.71 35601.71 35601.71 EBITDA &K% 4.03%  44.40% 10.88% 3.57%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRF Ak 414785.70 322198.55 227469.09 131818.47 £A% 24.69%  26.76%  28.77%  28.60%
VR A ek orid & & 26212.23 21446.24 16680.26 11914.27 Z=%H% 21.65% 17.73% 16.63%  16.13%
HAeAE R T 20246.23 20114.34 19982.44 19850.55 @ ##1% 0.61% 6.17% 8.36% 8.59%
¥ = &t 573617.34 573871.60 607166.13 653897.95 ROE 0.55% 5.53% 7.44% 7.60%
48 453K 24318.71 0.00 0.00 0.00 ROA 0.29% 3.15% 4.33% 4.45%
R AT Far FRAL IR 175863.72 197901.16 203807.19 219411.49 ROIC 1.29% 7.16% 18.54%  92.99%
KA 3473.12  3473.12  3473.12  3473.12 EBITDA/4HE il 31.09%  42.03%  43.48%  41.83%
A R AR 62943.42 45078.24 46164.09 48189.05 FiERS
A4 266598.97 246452.52 253444.41 271073.66 E &~ REHE 0.46 0.51 0.53 0.54
M A 30233.95 31027.81 31027.81 31027.81 R AR 0.75 0.89 1.23 1.99
FAMAR 76346.33 75552.47 75552.47 75552.47 LMK E 4 E 15.30 15.62 15.86 15.81
R 31111.85 35689.52 42341.02 49700.57 AW A% 84.91 90.48 90.64 92.17
J2EBNSRARSE  135393.33 142269.80 148921.30 156280.85  HEMAREFAKIALELKA  106.68% — — —
VAR FR AR S 171625.03 185149.28 204800.43 226543.44 T ALZH
BAARSAH 307018.36 327419.08 353721.73 382824.29 W~ hifi#E 46.48% 42.95% 41.74% 41.46%
ffif AR EAT  573617.34 573871.60 607166.13 653897.95 &G HE At 17.17% 8.71% 8.47% 7.91%
AL E 0.32 0.79 1.35 1.85
RAE 031 078 134 184
EBITDA 85437.10 123372.47 136800.17 141682.55 A & A+& 0.00% 0.00% 0.00% 0.00%
PE 394.91 36.74 25.28 2285 HBRARR
PB 0.55 0.51 0.48 0.44 HRHE 0.01 0.15 0.21 0.24
PS 0.61 0.57 0.53 050 HMRAFT* 9.89 10.55 11.40 12.34
EV/EBITDA 2.09 0.41 -0.58 159 HRZEALEL 2.94 4.16 4.16 4.64
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEF£K: Wind, & FiER
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AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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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sourwesrsecunes + B 5@ (600050) 2018 4 = %4 & iF
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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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