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SOUTHWEST SECURITIES

VHEAFEAI, AEELE 2000 A LK

B &R

o WHEL: N3] 2018 FATSEE EAE LA 1951074, FlIEK 44.1%:;
FIVAFA A0 3.6 120, BHIEK 19.2%; LM Iedk G 3804504 3.5,
Fltb3g Kk 21.6%; SRALZTHINAALEH 4073.7 T4, R K 666.0%.

R AFLMA, 2FALIEE 20%A LK, NI ZFFEFIELNF
V3B 4 AL B LL 32 IR 5 F ) 44.1% A2 19.2%, LA AT AT NEEEE,
/N3] 2018Q1-3 AL N R bbIg ik 5 A1 H 42.9%. 55.6%F= 38%, J3AH4 A
Bl 3% 3% 5 A A 24.5%. 17.1%F= 17.4%, Q3 3 A Fr T4 £ & 4 2017Q3 4
I BT . 2018Q1-3 /8] dadE 5 3 £ 4 F) A Bl tL3E 32 5 A1 27.2%. 22.5%
F216.5%, H=ZFF T ERAARHANA LK, ¥ 5 EFFLIZNA 2900 F To
NE AT, AFSBER BN RIERET, Rk TRARNE, ¥4
AL S tEH, BRI FEAS ML, RANHECEREAREHE, MEA
HERHE, BRELLZTHE, 2FLEERA L HEH 20%A L,

B[ BEARBNERER, FEERMEBH TR, N —a TN,
2018 FAT =5 F F A LN 7183.3 T4, FlIH+55.1%, #FELBEANE A~ 7~
SN EH 10% U L, NIEARCEHBRT & EREH A, MEH&HLET,
KAV 2019-2020 SF A S A @ K A, A @I N 8] ANF 69 K ER .

BN L /I ES. FitA 8] 2018-2020 4 EPS % #1% 0.82 ©, 1.03 7T,
#21.30 T, B PE A4 21 45, 17 4342 13 4. RAVIAH 2 &) i K E# 2
PR, Ak 20%-25%89 W Sy 38 K HF G AA 0 T A, FEIGRALFRAMNE
2019 FRTHE, AREI =& EF, HHF “EN” HH,

A& R #o sk 2ot & RS IK T A F R AAE AT A, =6
MR FH R I+ B Ak Gy SAK T A

AR 2017A 2018E 2019E 2020E
FhAN (FF L) 1969.98 2560.63 3331.55 4356.96

Bk E 32.32% 29.98% 30.11% 30.78%
)2 & #8441 (87 L) 374.13 459.83 574.17 725.94

Bk E 19.91% 22.91% 24.87% 26.43%
HRIkH EPS (L) 0.67 0.82 1.03 1.30
%% Ik H % ROE 15.63% 16.60% 18.02% 19.32%
PE 26 21 17 13
PB 3.73 3.20 2.71 2.26

KA H: Wind, BFiEx

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

DI PRERAK
#iEF: $1250516100001

w1%5: 023-67909731
Wr 4 ctl@swsc.com.cn
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RIERF: KRR

B A(LRE) 5.58
#IB A BR(ILAR) 3.67
52 B A R K i) (L) 17.1-28.75
ETL(fe) 97.48
B E (L) 43.18
FRF T~ () 4.65

1. & x4 4 (300463): Fifl ¥ sk+dTELAE
KA, KA f = bk 3g K
(2018-07-31)

2. i x4 4 (300463): LHHFEATM, A
£ stk aig K (2018-04-20)

3. i 54 4 (300463) : LG iF AT H A,
KA R =5/ (2017-10-26)
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f&: ME&mAEREIA

£ % (5% ) REAEL (EFA)_2017A 2016

ERIL ON 1969.98  2560.63  3331.55  4356.96 ##1id 408.44 505.31 648.78 834.41
7k R A 911.02  1207.54 1577.63  2067.07 718 544 102.57 141.59 154.05 163.25
7 AL A B e 17.33 22.52 29.30 3832 MHHA 13.24 31.85 30.32 38.10
HERR 332.06 419.94 546.37 71454  FFRAEAR K 20.58 30.00 40.00 50.00
EREA 185.31 230.46 313.17 42698 BEEERALH -295.96  -476.73  -668.34  -877.65
w455 R 13.24 31.85 30.32 38.10 HAe -169.84 -35.10 -45.00 -54.98
P BALB K 20.58 30.00 40.00 50.00 ZFEDALRER 79.03 196.93 159.81 153.13
Bk H 3.65 5.00 5.00 500 HALH -336.69 -50.00 -50.00 -50.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 100.55 10.83 5.00 5.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EHR -236.14 -39.17 -45.00 -45.00
B A 508.00 623.32 799.76  1026.95 At 419.79  -139.33 84.70 147.52
HAeERERE -6.36 -6.36 -6.36 -6.36  KigtEd 120.00 0.00 0.00 0.00
GRERS i 501.64 616.96 793.40  1020.59  MRALERIH -54.33 0.00 0.00 0.00
P Fg AL 93.19 111.65 144.61 186.18 I ATRLA -62.50 -74.94 9210  -115.00
b R R 408.44 505.31 648.78 834.41 Htb -31.91 -31.85 -30.32 -38.10
Y HME A ME 34.31 45.48 74.61 108.47 EREHALERAR 391.05  -246.12 -37.72 -5.59
VBRSNS 374.13 459.83 574.17 725.94 AAREFAH 233.65 -88.36 77.09 102.54
Vil 344.42 256.06 333.15 43570 AKfeH
R A= AT 2R 1265.71  1599.69  2090.51  2741.93 A4HEMANEKF 32.32%  29.98%  30.11%  30.78%
Ve 548.13 727.85 952.04 124851 ELAEMKE 26.04% 22.70% 28.31%  28.41%
AR T~ 160.14 200.57 260.96 341.28  FAlAEKE 24.19%  23.72%  28.39%  28.61%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 28.73%  27.73%  23.52%  24.81%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 1047.30 958.81 857.86 74771 EAFE 53.75%  52.84%  52.65%  52.56%
VR A ek orid & & 122.65 120.44 118.22 116.00 =%#% 26.93%  26.64%  26.71%  27.07%
H AR R T~ 94.82 93.93 93.05 92.16  FA1F 20.73% 19.73% 19.47%  19.15%
¥ = &t 3583.18 3957.36  4705.79 5723.30 ROE 15.63% 16.60% 18.02%  19.32%
48 453K 549.53 410.20 494.90 642.41 ROA 11.40% 12.77% 13.79%  14.58%
R AT Far FRAL IR 249.23 322.00 416.11 549.58 ROIC 15.59% 16.43% 17.82%  19.08%
KAAf K 120.00 120.00 120.00 120.00 EBITDA/SHE JN 31.67% 31.12% 29.54% 28.19%
A 5 Ay 51.36 61.73 74.67 91.79 EiB#AY
A4 970.12 913.93  1105.68  1403.78 E#HFAH#FE 0.63 0.68 0.77 0.84
M A 558.00 558.00 558.00 558.00 R AR 3.33 3.04 4.15 6.01
FAMAR 530.52 530.52 530.52 530.52 KK A E 2.06 2.01 2.04 2.04
R 1412.18  1797.07 2279.15  2890.08 AW AH#%E 1.99 1.88 1.87 1.87
3B HN A R AR A 2500.70  2885.60 3367.67 3978.60  HEMAREIHKEALLELKA  100.47% — — —
VAR FR AR S 112.35 157.83 232.44 340.92 T ARLH
BAERSAH 2613.05 3043.43 3600.11 431952 # = Hif#E 27.07% 23.09% 23.50% 24.53%
i B Ao i AR A A ATt 3583.18 3957.36  4705.79  5723.30 # A&ATHLE AR 69.02% 58.01% 55.61% 54.31%
AL E 2.79 3.60 3.76 3.77
| shAfbtideds | 2017A] 20188 2019 | 2020 MEEEAS 213 266 278 278
EBITDA 623.81 796.76 984.12  1228.30 MAI I ATE 16.70% 16.30% 16.04%  15.84%
PE 26.06 21.20 16.98 13.43 HBRAERF
PB 3.73 3.20 2.71 226 AR E 0.67 0.82 1.03 1.30
PS 4.95 3.81 2.93 224 HRERF 4.68 5.45 6.45 7.74
EV/EBITDA 16.01 12.47 10.10 8.13 HRBEAEL 0.14 0.35 0.29 0.27
S 0.64% 0.77% 0.94% 1.18%  HMALA 0.11 0.13 0.17 0.21

HAEF£K: Wind, & FiER
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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 £
N 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
TiER 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
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA
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LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

LR

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

%5 & IE AU 4E R A
X 3% A B JE AL FHh g
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
L 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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