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A Sy AR 38 KARFH, BAVRE ) 455 _AT

BRE & A

b 4 %22 :2018 F = F IR FE I 27.9 10(+42%) | V3 54 #1518 3.8 12.(+84%) .
Fo ik JG 13804 A1 3.6 12 (+94%) ; 2018Q3 ¥ % & 2 I A 9.2 12 (+29%) .
2E %A 1.4 1 (+84) | dedEE Va4 4E 1.3 12 (+89%) .

Y ik RABHH, BARHBHERA. EhRFA, 238 Q3 EFF L HAHE
THRH, £FEFLHEHERST. FEIRHEZHETE HIKFHSFFEORAN
FodhE I B, FlLHAE RS A F b, RBFIRLHIBRT O AN
k%, Q34 Q2 i ANFadg ik K AK-F, i M ELMALME, Kk
kST B R A K, AR BRI HERA, ST ER
Se AR R RN R AR SRR, RBARE ) kA, AR AL
FEAFERI, A QL 4 56%R I E Q2 = Q3 49 60%; 4iE AR & 54z,
EFEFILTHRAY 2T 5. BARRAMAEIEZS T K+305 7~ b,
N B AR R ARG 2 EAA Y,

KM LRERRHER, BRARAFBERA. AERA, KIRBIRF AL
KRB, ARKBBRTLHEZRFRFMIHEK, BEFRS S KERELS
Fo MNEEBRE, BRDLEEREES, RAKYE, N HE LR, T
GEBHE—FRA, LS WAE R PRIITL-FHER, A EE, K
WiRAT LMD TR TS Z R, mEAKE ) ifdanmed £k %
EMAFERN T A KREMERE, IKEAFa) BAA IS 5 LA R o 4R
FB, AT kER Bk 30%, STk KA E K 80%T & LA F LR A,

HomAHE, Qe EHE. MR A ENAL, FFARWELSNES .
R GE, NEFRT EHEFRM, &EILKEZEF 10 5 MRE PP %K.
#9 ANDA #17l. el#r 7 d, A 1 £ HArEERatlE R, LM
Bl RIRIAEBR, ARG Uk L2 ho 28 0 37 25 5F K AF A KB Ko NS EAER
FI R = am s w e Al A, LA AR E I K,

BFAMMEIRL, i+ 2018-2020 S EPS 4 %4 1.33 T, 1.79 . 2.40 T,
g PE 2 A1 A 1345, 94, T4, HH “EN” 4.

0 REeRT: oK T AMGRIE ., #7/7F SRt B AT A6 R,
FARIF B 2017A 2018E 2019E 2020E
FLBEAN (FF L) 2962.52 3752.96 4735.33 5889.01
ELR 15.51% 26.68% 26.18% 24.36%
V3 BB 8 A (B L) 367.22 603.05 812.76 1089.39
ELR 48.74% 64.22% 34.77% 34.04%
Rk E EPS (L) 0.81 1.33 1.79 2.40
%% I A % ROE 9.82% 14.13% 16.39% 18.52%
PE 21 13 9 7
PB 2.06 1.80 1.55 1.31
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RIERF: KRR

B A(MLRL) 453
WA A BR(fLRR) 2.88
52 B M RLH R () 14.65-31.82
B E(fe ) 76.57
b Wl ([0 51.18
R F T () 8.88
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| thfefelidiA | 2017A 2018 | 2019E | 2020E]

EBITDA
PE

PB

PS
EV/EBITDA
R

2962.52
1449.23
47.65
760.81
294.04
-0.32
25.77
6.87
0.00
0.00
416.21
6.36
422.56
56.89
365.68
-1.54
367.22

1403.40
650.44
573.32
458.09

45.40
7.31

1305.11
189.14
109.68

4741.89

0.00
710.07
0.00
307.52

1017.59
453.35

1881.67

1387.84

3722.80

1.50

3724.30

4741.89

603.96
20.85
2.06
2.58
10.10
0.66%

3752.96
1653.15
60.36
994.54
375.30
-25.21
25.00
0.00
0.00
0.00
669.83
30.00
699.83
99.32
600.51
-2.54
603.05

1820.88
815.21
666.22
574.98

45.40
7.31

1296.73
184.76
109.64

5521.13

0.00
933.99
0.00
336.90

1270.89
453.35

1881.67

1916.25

4251.28

-1.04

4250.24

5521.13

757.42
12.70
1.80
2.04
7.51
0.97%

4735.33
2001.21
76.16
1278.54
473.53
-31.88
25.00
0.00
0.00
0.00
912.76
30.00
942.76
133.42
809.34
-3.42
812.76

2279.28
1037.26
811.39
720.26
45.40
7.31
1282.87
180.38
109.60
6473.73
0.00
1149.67
0.00
387.05
1536.72
453.35
1881.67
2606.44
4941.47
-4.46
4937.01
6473.73

999.15
9.42
1.55
1.62
5.23

1.60%

5889.01
2398.09
94.72
1590.03
588.90
-39.88
25.00
0.00
0.00
0.00
1232.15
30.00
1262.15
177.34
1084.81
-4.58
1089.39

2937.31
1284.66
976.26
890.86
45.40
7.31
1263.90
176.00
109.56
7691.26
0.00
1390.39
0.00
444.23
1834.62
453.35
1881.67
3530.65
5865.68
-9.04
5856.64
7691.26

1315.66
7.03
131
1.30
3.47

2.16%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2017A
365.68
188.08
-0.32
25.77
-306.15
166.55
439.61
-66.88
-235.30
-302.18
-90.00
-160.00
1110.35
-50.18
5.83
816.00
953.33

2018E

600.51
112.80
-25.21
25.00
-134.11
-12.16
566.83
-100.00
0.00
-100.00
0.00
0.00
0.00
-74.63
25.28
-49.36
417.48

809.34
118.28
-31.88
25.00
-248.05
-23.60
649.09
-100.00
0.00
-100.00
0.00
0.00
0.00
-122.56
31.88
-90.69
458.40

1084.81
123.39
-39.88
25.00
-288.04
-21.95
883.34
-100.00
0.00
-100.00
0.00
0.00
0.00
-165.18
39.88
-125.31
658.03
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Bk A K &
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KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

15.51%
54.37%
49.48%
27.81%

51.08%
35.60%
12.34%

9.82%

7.71%
15.43%
20.39%

0.74
2.58
6.96
3.08
72.56%

21.46%
0.00%
3.36
2.73
13.66%

0.81
8.22
0.97
0.11

26.68%
60.94%
64.22%
25.41%

55.95%
35.83%
16.00%
14.13%
10.88%
21.87%
20.18%

0.73
3.21
7.48
2.55

23.02%
0.00%
3.31
2.74
12.38%

1.33
9.38
1.25
0.16

26.18%
36.27%
34.77%
31.92%

57.74%
36.33%
17.09%
16.39%
12.50%
27.14%
21.10%

0.79
4.03
7.42
2.62

23.74%
0.00%
3.37
2.81
15.08%

1.79
10.89
1.43
0.27

24.36%
34.99%
34.04%
31.68%

59.28%
36.32%
18.42%
18.52%
14.10%
32.66%
22.34%

0.83
5.05
7.36
2.61

23.85%
0.00%
3.51
2.95
15.16%

2.40
12.92
1.95
0.36
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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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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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