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SOUTHWEST SECURITIES

TRE I Q3 hG5iEHEAKE

BRE & A

E4: NAEAHZFR, 2018 =FZFEAETTLHIEAN179.4 1L, B
K 44.9%; EH)2E4FE 23.2 10, Rk 61.9%; £ Iedk )z E 4 A0
19.4 1z, FlH3g K 38.1%. 2+ QL/Q2/Q3 Bk 45 A 61%/60%/22%:
V3 504 F)E 38R 55 A A 40%/180%/1.1% . HL T Ak B 4% Ak Ao 3 BE B 4Kk 3 R
A WARFEAA)EL 4510, ERIRFF &, BT =5 B 3844138 % 29 30.5%.

BHFHMALEREN THRABARABHEARE. T=FE N LEAEH
22.2%, FlWTFM 0.95pp, ##1% 12.9%, RTHE 1.4pp, BAG ) TidE
22 =ZEFHRE.Q3 8 FF LA FEH 20.3%, Rl T4 4.6pp, 4 #1%F % 10.2%,
FlEe T4 2.1pp. £41 % Tk £ 2 2 RHHIA & &6 B B4 L= 3%, b sk
BAVKE . Q3 B E MM 2918 Afob, Frb kg LKL 32%, b Lk 1%, sk
JEH o, £/% 13# Q3 3 313 £ bk, Rl b3kt 15%, 3Rk _E#% 10%,
N EAE AN R B LR E, BERERR AR AR L, FRa @, Q3 A
EAMEREMGRKRE, TEKEG, KMEALEL. Q3 M. RAFKRAN LM
# 5199 7/okFe 4598 T/vk,, F] tb 4 HIAL L3 4.9%F= 2.7%, L5 5 T % 3.6%
F22.5%, RAHHERAA TR, *FRTE, AAM=ZFEE =% %% 10.6%,
EAELERMBF, #AWEE, FLBEHFEAETER, SATEMNZ D
WBEYS, BHOERNEARFERRAL M,

RSP ERAA ZACE, JaRABEAR PR 55, A SFAT 22 $Lob & Bt O B PN 5] if R
BB AL IR AL E 4 285 ek, b BB 16.2%, BEH IR TR LA
L, NI EBEAREN LERBEREZ MR E, BHANE Q3, BEAMBFLEAMK., A
RTCERMEGHAT, BIEMECKBIKE, KRNMNET RS TR EN
#4350 ulvk, SMERRA] AL, OB A R 5, AP KR
E, BRFRAE 2020 FFELERED, BAOELROWAR, KBS E
S AWBNEE G O A TR KRB ERHTE, BV TPHE,

gt — ARG B EI E R BRI NG T ERAT. NARABAEARNSH
BEFRAFLER, GRBRES, KR, KALETHE. WA T—HRORL
B W, L#FRKEIT T REN S AR T R AR ECRE B dedE S 2
e THOELSHNIFIEH MK TE, &M~ %A 2 RAEE
HSRE, LRI EN S RARFE PR, i TdE,
WAL BR Ae R A 2 G, 4 8] 6L 3 4Rk 7 AR SK B3 500 77 vk, 45AR F AR 11.7 12-F K.
L g 220 e s A AR R AR B AT 3 £ &L TSRS, BE 110
b QAT R, BB, RN ) BINERAE, S5 E
Wickliffe T A F4EE 7, XA KRKE ZReAZT 40 ety 3k 24k 7 & L)
5] (BorealBiorefLtd.), 7 4M&BLAICLGEAL HZ T, &8s =Rz d
AN

BRI B HZFEN. Tt 5 2018-2020 F EPS 4 %14 0.64. 0.74. 0.84
T, SFHERATLLT 18 F PEG6 &, AR 3.84 T, %45 “HHE” 4.

0 RIERT: RMA AN KA G R 338 > R ST ARG AL
ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 17469.68 27103.51 32251.41 37733.15
HRE 43.96% 55.15% 18.99% 17.00%
V2 &N 8 g AN (A7) 2014.52 2911.62 3366.29 3847.81
HRE 471.00% 44.53% 15.62% 14.30%
HROlL#E EPS (L) 0.44 0.64 0.74 0.84
%3 5l s % ROE 19.34% 20.88% 20.56% 20.11%
PE 7 5 4 4
PB 1.43 1.07 0.91 0.78

R7EXM: Wind, & hiE R

& & E R R AP

AT K

kiS5 S1250517080002
#3%5: 023-67511807

BRE : cxin@swsc.com.cn
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RIERF: KRR

B A(ILIL) 45.71
B A R (fTRR) 45.71
52 & AR K i) (L) 3.08-5.3
EE(IL ) 149.00
B E (L) 335.24
HRF () 2.64

KRR

1. LB 4kl (600567): M FF8h 7 k4
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LB 4k (600567) 2018 4 = 48 &3

f&: M&5mAE#EIA

ERIL PN 17469.68 27103.51 32251.41 37733.15 444 2020.23  2919.88  3375.83  3858.72
ERIS W N 13449.42 20760.80 24967.47 29355.92 718 LG4k 648.91 850.09 940.15 991.45
B LA B e 170.74 181.59 216.08 24527 WwH% R 615.69 528.07 546.98 575.51
WERA 695.90  1138.35  1322.31  1509.33 & FBAAH %k 39.91 0.00 0.00 0.00
ERE A 622.03  1029.93  1193.30 147159 L2 FEEFTALH 2680.06  -183.34 130.44 107.28
%% A 615.69 528.07 546.98 575.51 Hfk -3224.93 -3.70 1.65 0.85
F 7 BALB K 39.91 0.00 0.00 0.00 BEEHALR%EHR 2779.87  4111.00  4995.06  5533.81
HFMH -29.42 0.00 0.00 0.00 FAXH -2730.88  -1500.00 -1700.00 -1000.00
MRMEE S E -0.63 -0.63 -0.63 -0.63  HAe -2464.41 367.73 -0.63 -0.63
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -5195.29  -1132.27 -1700.63 -1000.63
& WA 2291.44  3464.13  4004.63  4574.91 iM% -346.59  -538.95 500.00 0.00
AAeAEZERE -61.28 -28.98 -33.06 -35.24  kIEH 1141.86 0.00 0.00 0.00
#1708 %8R 2230.16  3435.15 397157  4539.67 JEIRAERA 69.24  1310.58 0.00 0.00
FITAFHL 209.93 515.27 595.74 680.95  FATAZAY -113.78  -649.69  -939.01 -1085.65
A 2020.23  2919.88  3375.83 3858.72 it 191423  -1130.10  -546.98  -575.51
YRR A 5.71 8.26 9.55 1091 EFEHALAER 2664.95 -1008.17  -986.00 -1661.16
V3B N SNAREFE 2014.52  2911.62  3366.29  3847.81 MAREHHK 25248  1970.56  2308.42  2872.02
i 2319.15  4289.71  6598.14  9470.15 A KEH
2 A FRAT E R 3447.98  5439.69  6409.83  7519.01 AHEMAMEKE 43.96%  55.15% 18.99%  17.00%
I 2327.72  3609.04 434275 5109.01 FlALEEKE 1027.65%  51.18% 15.60%  14.24%
H AR F - 1080.42  1101.50  1309.59  1531.19  AAlEMEKE 462.91%  44.53% 15.62%  14.30%
KHRAIZ T 739.56 739.56 739.56 739.56 EBITDA ¥k % 122.01%  36.17% 13.41% 11.84%
P B o 239.91 239.91 239.91 239.91 FkAlgeS
RREAEEIAL 1222475 13014.82 13914.84 14063.56  £A|F 23.01%  23.40%  22.58% = 22.20%
AT A TF K Sk 2923.74  2785.00 2646.26  2507.52 =% % 11.07% 9.95% 9.50% 9.43%
H AR T~ 1627.34 162591  1624.48  1623.06 &A% 11.56%  10.77% 10.47%  10.23%
# =% 26930.57 32845.14 37825.36 42802.96 ROE 19.34%  20.88%  20.56% 20.11%
48 345 3K 5038.95  4500.00 5000.00 5000.00 ROA 7.50% 8.89% 8.92% 9.02%
R A Ao TR KR 2817.86  4163.61  4982.05 5908.69 ROIC 16.46% 19.79%  20.78%  22.55%
KA % 1959.56  1959.56  1959.56  1959.56  EBITDA/4H & Jx A 20.36% 17.87% 17.03%  16.28%
HA R AR 6668.93  8240.40  9465.37 10743.26 EEfES
%At 16485.30 18863.58 21406.98 23611.51 @ E# =% 0.74 0.91 0.91 0.94
R A 3260.08  4570.66  4570.66  4570.66 R FREE 1.72 2.29 2.40 2.70
F RN 4339.23  4339.23  4339.23  4339.23 mkKHZAHE 9.31 9.45 8.41 8.38
B A H 2724.03 498596  7413.23 1017539 AW AH#F 6.64 6.95 6.25 6.19
J3 &N S RER A 10367.81 13895.84 16323.12 19085.28  HEF&RESFHHINLIE LI 86.95% — — —
B FA S 77.46 85.72 95.27 106.18 K ALH
BRERS A 10445.27 13981.57 16418.38 19191.45 %= fith% 61.21% 57.43% 56.59% 55.16%
At Ae i R A A A7t 26930.57 32845.14 37825.36 42802.96 # &A% 418 A4k 53.27%  43.70% 40.84%  37.03%
AL E 0.74 0.98 1.08 1.21
| LHAfkiadeds | 2017A] 20188 2019 | 2020 MEEEAR 056 074 083 095
EBITDA 3556.04  4842.29 5491.76  6141.87 JEAl I AE 5.65%  22.31%  27.89% = 28.21%
PE 7.40 5.12 4.43 3.87  HFEAR
PB 1.43 1.07 0.91 0.78 HMlkHA 0.44 0.64 0.74 0.84
PS 0.85 0.55 0.46 0.39 HMAFT~ 2.29 3.06 3.59 4.20
EV/EBITDA 4.31 3.41 2.68 1.93 HRsEALE 0.61 0.90 1.09 1.21
M8 & 0.76% 4.36% 6.30% 7.29%  AREALA) 0.02 0.14 0.21 0.24

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 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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SOUTHWEST SECURITIES lj4 & g&‘ jk ( 600567) 2018 %ié*& lﬁ ‘i*

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 O R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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