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SOUTHWEST SECURITIES

ZERABMY, HAF4LF LY

BRE & A

FH4: NG A H 2018 F=54,1-9 A AT LN 4412, Bbig Kk 28.8%:;
FIVAFAAIE 1410, Bl b3g Kk 58.3%; 28 E 3 £ AWML 2 454 9101
7L, BlH¥Ek 170.6%: H AAMEILH 0.33 T

ZERATY, N8 LT E LG kPR, 2018 2 F LA LE 212, »
3] 2013-2017 F ke 43g kA2 i £, N8 2017 F 4 A £, 2018 E¥ Sk
SR R oAbk, 58] 2018 EFSF b kiRig K T 2135 T T HE KA
Ko 2018 FE = F B L HGA R KT L, —REBI A3 B4 A E g KAk,
DA H 29%A 93%, R K AER 6%, HE——FEAILTH, TE2RHE
REBHFRNERETE S AT L. Na LTEH AR ATER, Mt
2018 & F k44 2 L.

NEARBRAKREMBBE T LK, ABRETFTHEFRG. 285K L. CQV. K&
RAMMFR LN AL, FHARRKTRAFERE SR KAZik LA, »3d)
BAT A% 1.4 Zek/F A4, 1000 vb/F AT S mEEWEZR T 28]
LB, FF5 3 TR B &Y BB, HA BB E—F R
) FREALER, S GT R R FE A BAT, HOARAT R HHAE—F L
TN 8], MR,

AN G RARBT 5 KRR K, BTN 8 LT EEAM FHBAFRE AL,
NE) s TR AT RA BA AE. ks, mE LE MR, &M,
MFORFTE, NEERE P OIEFLHA, XEF, PPGHFILFEKL, £
O, £, KXFwLAET B KEMHE, 9B, S, RFLZE. TAESF
B IRt g A R Ak, K AR IR T A AT GG F R AR TR RS, A
g LG, FF QR 2016 4 42% T 4 £ 2017 549 8%, HAM % A E 0
BT, MANS)GHEEMNT TE, o328 &R 2K g 5 EBIKKF

B AV B5IPE: T 8] 2018-2020 F EPS 4-#1% 0.42. 0.61 #= 0.93 T,
AR =3 EFFNAF RS 54.3%0 L& KE, FIEF ] LT EHNE &
Rete R I IR Y AT AR T, B “EH” PR

o REeRa: (1) BAHMA KRR LFKGRNE; (2) FTHEKKETREGNGE;
(3) #9846 & R BRI K% o

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 469.16 670.13 966.12 1409.78

Wk E 14.92% 42.83% 44.17% 45.92%
V3 BB 8 A (B L) 118.02 195.69 287.72 433.29

Wk E 8.52% 65.81% 47.03% 50.59%
Rk E EPS (L) 0.25 0.42 0.61 0.93
%% I A % ROE 10.17% 15.05% 18.57% 22.50%
PE 52 31 21 14
PB 5.41 4.70 3.95 3.19
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KEFH: Wind, B FiExE

5 i 1A SRS

AR AER
kiS5 S1250518070002
#7%: 023-63786519

WR%8: yzbao@swsc.com.cn

GCRELE

T BRI

VHR300
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18/10

%
1710 17/12 18/2 18/4 18/6  18/8

B AR (L) 4.68
B A BL(fChE) 1.89
52 & AR K i) (L) 10.01-19.07
B E(f ) 61.64
B E (L) 13.94
HRF () 2.69

KRR

1. WHAH (603826): kAMHA LK, A
RiAHeingg  (2018-07-31)
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XBERIK:

Bk 1. BT TS m RARE KA 2K, AP b ibw & o) R AR =8 A M 2ok
FHITHE 3% 2018-2020 SF&RH 40%35 %k, & T A=A LM Aol 38 KA 2o BN #
v, 2018-2020 43T #3818 5 HI4EH 40%F= 100%469 388 | & = Sk i AAE 7

(B 2: 4RI N ) ) ¥ 2T LA FWFH N, RIREFEMEH F 2018-2020 F 4+ /£ 41%,
FEAREEE M AR B EAM R RBE F RN bR ), AT BEAREHFLES
{2 A%, 2018-2020 4 £41 F 45 31 K 60%A= 76.3%:;

fBA% 3 8] L7 )G i6 LA BT X &, B ] 5% A & 42 2018-2020 F R 4 H A 11% A % .
AT ERE, AT A ) 2018-2020 F 4 b F AN R A 4= TF 4

2 1: phFUARLEA R

¥fi: AL 2017A 2018E 2019E 2020E

382.8 536.0 750.4 1050.5
RAR=HEAH
] sk 10.6% 40.0% 40.0% 40.0%
sk mA
ERIES 40.8% 41.0% 41.0% 41.0%
ON 58.6 82.0 114.8 160.7
SR =AM -
) gl 35.5% 40.0% 40.0% 40.0%
2R
ERES 60.0% 60.0% 60.0% 60.0%
) N 24.4 48.8 97.6 195.2
#E A A :
] gl 79.4% 100.0% 100.0% 100.0%
2R
ERIES 76.3% 76.3% 76.3% 76.3%
ON 3.4 3.4 3.4 3.4
Atk 4 i -37.6% 0.0% 0.0% 0.0%
ERIES 20.4% 20.4% 20.4% 20.4%
N 469.2 670.1 966.1 1409.8
&t Efd 14.9% 42.8% 44.2% 45.9%
ERIES 44.9% 45.8% 46.8% 48.0%

KAEFE: Wind, & #if R
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Wik MAFM G R4

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 469.16 670.13 966.12  1409.78  ##lid 116.04 197.67 290.63 437.66
2ok R A 258.65 363.26 514.44 733.02 B 5 R4 33.04 28.80 28.80 28.80
B AL AR Ao 5.86 7.37 11.11 1597 M4 %A 6.75 -6.70 -9.66 -14.10
HERR 32.24 33.51 48.31 7049 A RAEAR K 0.47 0.50 0.50 0.50
ik 49.09 46.91 67.63 98.68 “ZEEEF AL -310.40 -68.16 -300.02 -347.96
w455 R 6.75 -6.70 -9.66 -14.10 Hfe 217.52 -2.95 -5.63 -3.78
P BALB K 0.47 0.50 0.50 050 BFEHALARAHK 63.41 149.15 4.61 101.12
Bk H 7.50 5.00 5.00 500 HALH -87.88 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 Atk -218.66 5.00 5.00 5.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -306.54 5.00 5.00 5.00
B A 135.84 230.29 338.80 510.22 A -100.22 0.00 0.00 0.00
HAeERERE -0.88 0.33 -0.07 0.06 Kt -110.46 0.00 0.00 0.00
#13H H5R 134.97 230.62 338.73 510.28  MARERF 548.78 0.00 0.00 0.00
FRA3HL 18.93 32.95 48.11 72.62  ZATRLA -21.60 -23.60 -39.14 -57.54
%A1 116.04 197.67 290.63 437.66  Hfe -9.79 5.61 9.66 14.10
Y HME A ME -1.98 1.98 2.91 438 EFFEHNALRAR 306.72 -17.99 -29.48 -43.45
BN S A 118.02 195.69 287.72 43329 AERFHRHR 63.69 136.16 -19.87 62.67
Vil 87.57 223.72 203.85 266.53 KA
R A= AT 2R 123.37 175.21 252.85 368.32 HHEBRAMKFE 14.92%  42.83%  44.17%  45.92%
Ve 221.59 299.09 429.29 608.97  FAAlHEE K E 12.11%  69.52% 47.12%  50.59%
H AR T 204.46 196.22 328.94 457.60  AAlEMEK E 9.92%  70.35%  47.03%  50.59%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 22.98%  43.69%  41.82%  46.65%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 422.09 400.13 378.16 356.20 EAF 44.87%  45.79%  46.75%  48.00%
MR AR LS 63.10 56.47 49.83 4319 =%% 18.77% 11.00% 11.00% 11.00%
HAeAE R T 116.42 116.22 116.03 115.83  #A1 % 24.73% 29.50% 30.08% 31.04%
¥ = &t 1238.61  1467.07 1758.95 2216.64 ROE 10.17% 15.05% 18.57%  22.50%
48 453K 0.00 0.00 0.00 0.00 ROA 937%  13.47%  16.52%  19.74%
R AT Far FRAL IR 67.11 119.70 158.06 231.67 ROIC 14.94%  18.90%  23.66%  27.90%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 37.44%  37.66%  37.05%  37.23%
A 5 Ay 30.72 33.63 35.66 39.62 EiEfLS
A4 97.83 153.32 193.71 271.29 ER{FRESFE 0.45 0.50 0.60 0.71
A 360.00 468.00 468.00 468.00 SRR 1.24 1.78 2.72 4.23
FANAR 491.63 383.63 383.63 383.63 AR A FE 4.75 5.40 5.37 5.41
R 286.88 458.97 70755 1083.29 AW AH#% 1.34 1.40 1.41 1.41
3B HN A R AR A 1139.60  1310.59  1559.18  1934.92  HEM&REFHANAZ LI 89.66% — — —
VAR FR AR S 1.18 3.15 6.06 10.44 R ALZAH
BAARSAH 1140.78  1313.75 1565.24 194536 #~ hif#E 7.90% 10.45% 11.01% 12.24%
e i A B At 1238.61  1467.07 1758.95 2216.64 W AGHIE Atk 0.00% 0.00% 0.00% 0.00%
R E 9.01 7.08 7.29 6.97
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 587 472 472 447
EBITDA 175.64 252.38 357.94 52491 BA FIAHE 18.30%  12.06%  13.60%  13.28%
PE 52.23 31.50 21.42 14.23  HBRAERF
PB 5.41 4.70 3.95 319 HRls 0.25 0.42 0.61 0.93
PS 13.14 9.20 6.38 437 HBRAFFS 2.44 2.80 3.33 4.13
EV/EBITDA 25.84 23.08 16.33 11.02 HREZEETALE 0.14 0.32 0.01 0.22
S 0.35% 0.38% 0.63% 0.93%  HMMA 0.05 0.05 0.08 0.12

HAEF£K: Wind, & FiER
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S sk
S WAAHE (603826) 2018 4= F41 %It

S AT IR A

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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soumwer scummes YA (603826) 2018 4 =& 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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