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SOUTHWEST SECURITIES

VS FAFE, BERIALAEEXE

BRE & A

WG ¥ N3] 2018 FAT=FE KA TN 434 1L, FHEK 48.2%:;
KA EEAAE 241, FIHIEK 45.1%; KM=k /E3E441H 2.4 127,
Rl 3K 47.6%; FNETHILERFM 2.31/CT, FLIEK 249.9%.

WHFATH, ALBSFIEREEK, N8 FIDNF )3 B4 FEHF S K
S 1K 48.2%A= 45.1%, W H ST, SFEAE: &) 2018Q1-3 AR
¥R 5 A H 70.6%. 49.5%4= 32.5%, % =FEMANTHEEF 2017Q3 kA&
BERC BT EINE, folk%oh, BAVEL A £33 £ 25% % 4 . 2018Q1-3
V3% A F L3E iR 5 A 4 70.0%. 39.4%F 38.6%, L ZHEBKEHE., K
BARA LE, NAMZEELAEFILTRY 05pp, 24 FAMGKZ LS
Wk, KNBRAFRAEE: NABETRERANKE, TRERAERLTH
0.70pp, #E % MERILTH% 1.40pp, M4 % AEF LRI 1.2pp, A3t
HRERILTRT 1.6pp.

HBEIFARZET, BERALRARBEAE. NIAZTRALER TG,
RERFTRL, TZRANNWIET AL LESIEF o KK EEZ, RHHER,
HRAET H A REFZHIF], TN 8] MK ERI . KAVIAA L 3]
FHAFHRFACEI —ARART., THEGRS, F—F@, NsDEIARE
CA2F B A kAT 3, RIER KRG THE P R, NaK st s BRA0E
F 3R R A B0 K W@ 38 e, N 8] AT 238 BORAT IR AR AT = F K 34 6.8 1L t, Rl
M 90.6%, TABMNIER, PP s]ay-FEMMAL R, KMALFAS 60
.

BAVRR 5IRE . TF JEH £ A3 K, &A1+ 2018-2020 F EPS %414 0.55
. 0.77 T 1.00 T, st EATAEMEE2> AN 1445, 10454 842, £ EF
Ak A Y, OS] RHAZ AR AR RSB AIIETI, s “ KN HF R

RERT: IMEY REE BT M, TET 2 RALEHAG, FF AT L
5t R B0 R

AR 2017A 2018E 2019E 2020E
FAN (FF L) 4318.81 5872.14 7633.78 9542.22

Bk E 99.51% 35.97% 30.00% 25.00%
)2 & #8441 (87 L) 219.19 320.11 444.21 580.71

Bk E 88.26% 46.05% 38.77% 30.73%
HRIKE EPS (L) 0.38 0.55 0.77 1.00
%% Ik H % ROE 10.82% 13.84% 16.40% 18.03%
PE 20 14 10 8
PB 1.62 1.42 1.21 1.02

REXN: Wind, & ihiE K

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AT R AR
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn
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B A (fCAR) 5.80
#AB A BL(fChE) 5.08
52 J& W LA X 18] (L) 7.67-16.34
B E(fe ) 44.45
B E (L) 74.54
RO () 4.29

1. Ak Es7 (603108): LHiF 4, A
ARKEIETHL  (2018-08-28)
2. MK EJ7 (603108): ¥ AtkshRE, 5%
WSR3 E 22 AR 5 At (2018-06-11)
3. MK EST (603108): A & F Sk E+IL
R E, NEAFEMMEL R
(2018-03-29)

4. K EF (603108): L4 gAML, 17
O a FLHHRE K (2017-10-26)
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WX ES (603108) 2018 =54k % it

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA) __2017A 2016

ER XN 4318.81 5872.14  7633.78 9542.22 4 Al 297.33 434.23 602.57 787.73
RIS, W N 3102.84  4220.58 5486.76  6858.45  A7IH 5 ¥4 162.62 234.05 234.05 234.05
7 AL A B e 17.76 21.07 28.46 3574 WMHHA 107.10 197.45 215.23 231.78
HERR 371.69 475.64 618.34 772.92 T RAEAR K 47.54 55.00 65.00 75.00
ik 291.79 322.97 419.86 524.82 “EFIEHFALHN -693.88 -650.96 -809.94  -850.93
w455 R 107.10 197.45 215.23 231.78 Hfb -8.56 -47.25 -56.99 -66.98
P BALB K 47.54 55.00 65.00 75.00 BEEHALRAEHK -87.85 222.53 249.91 410.65
Bk H 9.13 0.00 0.00 0.00 FTAXH -1384.42 0.00 0.00 0.00
MRMEE H R E -7.99 -7.99 -7.99 -7.99  Hik -365.72 -0.67 -7.99 -7.99
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1750.14 -0.67 -7.99 -7.99
B A 380.64 571.43 792.15  1035.53 4EMfE 594.18 217.42 215.86 112.09
ERUE Y2 8- 6.05 5.96 5.98 6.00 Kt 71.49 0.00 0.00 0.00
GRERS i 386.69 577.39 798.13  1041.52  MRALERIH -25.25 0.00 0.00 0.00
P Fg AL 89.36 143.16 195.56 253.79  ZATRA -24.15 -45.46 -66.39 -92.13
b R R 297.33 434.23 602.57 787.73  Hfk 828.79  -356.30  -215.23  -231.78
Y HME A ME 78.14 114.12 158.36 207.02 EREDALLRER 1445.07  -184.34 -65.76  -211.81
VBRSNS 219.19 320.11 444.21 580.71 WA AEFHH -392.96 37.52 176.16 190.84
Vil 549.70 587.21 763.38 954.22 mKREh
R A= AT 2R 2109.42  2834.69 3731.34  4650.14 HHERKANEKE 99.51%  35.97%  30.00%  25.00%
Ve 1040.82  1417.00  1842.85  2304.17 EAAlEEKF 119.33% 50.13% 38.62%  30.72%
H AR T 139.43 179.62 233.51 291.89 FAlAEKE 124.91%  46.05%  38.77%  30.73%
KIRLAAL T 552.47 552.47 552.47 552.47 EBITDA 3# K% 97.35% 54.21% 23.78% 20.94%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 768.78 548.80 328.81 108.82 &A% 28.16%  28.13%  28.13%  28.13%
VR A ek orid & & 1702.78  1697.57 1692.36  1687.16 =% % 17.84%  16.96%  16.42%  16.03%
HAeAE R T 261.93 253.07 244.22 235.36 HAIE 6.88% 7.39% 7.89% 8.26%
¥ = &t 7125.33  8070.44 9388.94 10784.22 ROE 10.82%  13.84%  16.40%  18.03%
48 453K 1692.50 1909.92 212578  2237.88 ROA 4.17% 5.38% 6.42% 7.30%
AT Fo TR 569.90 790.20 1042.34  1289.42 ROIC 10.14%  11.22%  13.06%  14.50%
KA 184.84 184.84 184.84 184.84 EBITDA/4HE M 15.06%  17.08%  16.26%  15.73%
A 5 Ay 1929.53 2048.16  2362.48 2703.00 EEfA
A4 4376.77 4933.12 571544 641513 EFFAHE 0.77 0.77 0.87 0.95
M A 579.53 579.53 579.53 579.53 R AR 6.50 9.00 17.66 44.98
FANAR 1023.73  1023.73  1023.73  1023.73 mMKKFHF 3.09 2.72 2.69 2.62
R 683.77 958.42  1336.24 182481 ARWAH%E 3.61 3.43 3.36 3.30
25BN S AR E 2287.05 2561.69 2939.50  3428.08  HERAREIHKILLELKA  103.09% — — —
VAR FR AR S 461.51 575.63 733.99 941.02 T ALH
BAARSAH 274855  3137.32 367350 4369.10 W& HG#E 61.43% 61.13% 60.87% 59.49%
i B Ao i AR A A ATt 7125.33  8070.44  9388.94 10784.22 i E&AXHIE Gk 64.08% 61.26% 56.65% 52.22%
AL E 1.20 1.34 1.45 1.57
| shAfbtideds | 2017A] 20188 2019 | 2020 MEEERS 088 0.96 104 113
EBITDA 650.36  1002.93  1241.43  1501.35 fRA) At E 11.02%  14.20%  14.95%  15.86%
PE 20.28 13.89 10.01 7.65 HERHIR
PB 1.62 1.42 1.21 1.02  HROk# 0.38 0.55 0.77 1.00
PS 1.03 0.76 0.58 0.47 HRFR* 4.74 5.41 6.34 7.54
EV/EBITDA 10.28 6.69 5.43 4.44 HRzELE -0.15 0.00 0.00 0.00
S 0.54% 1.02% 1.49% 2.07%  HMRAA 0.04 0.08 0.11 0.16

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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sourwesr scunes Wik Ey7 (603108) 2018 4 = %4 &iF

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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