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o LHEBLE: N3] 2018 FAT=EF AT WA 305.5 1274, FiEK 40.9%:;

V2 B TN S Bl &A1 37.4 12T, Rl K 34.0%.

LARRI, RHREK, A NNZFR U B EAFAEIARTHK, 3
EFAALBNA B, HA A KRR, BTN MECIEME 1244 T 8
40 AT, TAB R P, M. ZEBE” @M B . 2 d ZERK
%, Bt 2018 &4 a4 )9 % 06 K 20%-40%, %3 X ie) 69.1 12-80.7 1c.,
E2RE N 2018 £ KA 3 T L H A B M, 25 SR B LE R K8
K, o, MZFEMRET, ASFRLEAE 32.2%., #FAF 13.7%, &
EERMAA KT STABHEATHET 0L AT A5 EFHH~AWNE
HEHHBT6 LA, @ LERMA R TET AT, A AEHE A B EHE,

HEAKRER, LHHERAFE. 4F 190, NIRHEALEA®R572.37
7 -FFAK, Bl K 50.93%; Rit &4 % 595.10 T, Rk 46.18%.
MHNLEM R F, TIRBERAZ NS EZEMANRR, HHREG, LALILHE,
ATO A, N LML EER 297.0 FF, LB ALY FLd Y,
IR EMEK 408 1L, FHHEBN 1372 T/F. N EHRAEFIFE, £
Wtk & 7oA, TABRRANSE 3FELNTFRE &,

F AR AL, KR Z LB I, 2015 F RN 54 E $ A bk
RSk, SF R KT AESRFG, RERE, 7 LINRFAERNGRT. £
RICF RO HH T, B EARREE K, RIEFIRIME, REIRE TS
#*24.01C: MAFN LT 3745 5, TR X 34.7%, BRA SRS
feah “6+N” Kk A B, MF A “3+17 a9 A FOR BB Rk A K. R
HI, KRB FARE A KB K 13.7 10T,

BAIHM 5L, it 2018-2020 5 EPS 244 1.78 L. 2.27 L. 2.84 7,
st PESAA 445, 345, 345, i “EN” BB, FEB NI AEEH LY
BK, WHRLEEP IR, SFTLATINSFH PE, %4 T2 5 2018 F
6 1% PE, B4+ 10.68 .

o RIeRT: HE Ao LGB B2R A

AT 2017A 2018E 2019E 2020E
FsAN (FF L) 38704.01 50768.57 67627.30 88045.96

BrF 26.39% 31.17% 33.21% 30.19%
2 BN 8] 4 ANE (B L) 5760.77 7725.19 9864.46 12349.70

BrF 38.88% 34.10% 27.69% 25.19%
HRIKE EPS (L) 1.32 1.78 2.27 2.84
%% Ik H % ROE 20.69% 21.96% 22.56% 22.74%
PE 6 4 3 3
PB 1.11 0.91 0.73 0.59

R7EX: Wind, & hiE R

% & iEFAT RS

ST B e

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn

Ui4a: yangyul@swsc.com.cn
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RIERF: KRR

B A(ILIL) 43.48
B A R (fTRR) 38.94
52 & AR K i) (L) 6.7-13.88
B E(fL ) 327.42
EH (L) 2,139.50
HRF () 6.83

XA R

1. %BE AR (002146): LGAEEK,
BMIEER  (2018-08-15)

2. %A KR (002146): LG FHS, &
HERMSE (2018-04-11)

3. ®BEKE (002146): KA F A,
T HZKRHCRA R EA (2018-01-31)

4, ®BKJE (002146): LLEHZHEK,
% K¥mig 5 B (2017-10-29)
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| #1% (a5 ) | 2017A 2018 2019E | 2020E]
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VIEAPNSIA AT

3 Ak (877 | 2017A] _2018E | 2019E | 2020E]

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
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B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K

A R
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

| thfe A | 2017A | 2018E | 2019E | 2020E]

EBITDA

PE

PB

PS
EV/EBITDA
[

38704.01
27284.44
1575.31
1165.47
1406.11
221.58
274,51
680.18
-9.15
0.00
7767.00
255.73
8022.74
1943.40
6079.34
318.57
5760.77

23532.71
31829.24
119322.37
5593.89
2555.32
548.07
3400.02
658.63
4292.90
191733.15
10651.30
81587.08
26703.69
43411.11
162353.17
4348.16
4398.45
18705.48
27510.23
1869.75
29379.98
191733.15

8298.67
5.68
111
0.85
7.60

5.31%

50768.57
33008.19
4061.49
1421.52
1822.59
138.38
36.00
16.00
-9.15
0.00
10287.26
171.40
10458.65
2533.46
7925.19
200.00
7725.19

21012.30
33834.78
139014.00
4726.91
2555.32
2309.00
3340.59
622.84
4583.11
211998.85
0.00
107116.45
26703.69
42083.83
175903.97
4348.16
4398.45
25278.52
34025.13
2069.75
36094.88
211998.85

10630.65
4.24
0.91
0.64
4.44

3.52%

67627.30
43324.21
6086.46
1961.19
3043.23
100.78
36.00
16.00
-9.15
0.00
13082.29
199.51
13281.80
3217.33
10064.46
200.00
9864.46

28858.24
41517.00
168964.42
6244.20
2555.32
3180.00
3287.33
585.15
4873.31
260064.97
0.00
141783.74
26703.69
46963.23
215450.66
4348.16
4398.45
33597.94
42344.56
2269.75
44614.31
260064.97

13393.80
3.32
0.73
0.48
2.76

4.72%

88045.96
55896.78
8804.60
2817.47
4138.16
-11.56
36.00
16.00
-9.15
0.00
16371.36
190.14
16561.50
4011.79
12549.70
200.00
12349.70

44857.59
49292.08
190049.06
8081.88
2555.32
3245.00
3239.80
550.09
5163.52
307034.34
0.00
184379.58
26703.69
40759.95
251843.22
4348.16
4398.45
43974.75
52721.37
2469.75
55191.12
307034.34

16577.19
2.65

0.59

0.37

1.27
6.03%

| %&8k (EFA)__2017A __2018E __2019E __2020E]

A 6079.34
A8 5 4l 310.09
%55 R 221.58
F 7 BALR K 274.51
ZETEFALH -5008.86
A4 397.02
BEEHASRA R 2273.67
FAXE -1479.62
A4 -3363.65
BEEDALRAEH -4843.27
s g2 2697.72
K53 7977.03
BEAL AR -234.83
F AR A -1739.27
A4 -1340.25
EREDALRAER 7360.40
AAREHH 4791.47

7925.19
205.01
138.38

36.00
5158.48
-42.85
13420.21
-100.00
-2054.08
-2154.08
-10651.30
0.00

0.00
-1152.15
-1983.09
-13786.54
-2520.41

10064.46
210.74
100.78

36.00
-459.23
-42.85
9909.90
-110.00
-1164.15
-1274.15
0.00
0.00
0.00
-1545.04
755.22
-789.82
7845.94

12549.70
217.39
-11.56
36.00
4839.15
-42.85
17587.83
-125.00
-358.15
-483.15
0.00

0.00

0.00
-1972.89
867.56
-1105.34
15999.35

34 4>4T4H_2017A __2018E __2019E 2020

Bk

BB K FE 26.39%
Bk A K E 37.80%
HAHEE KR 39.05%
EBITDA 3k % 40.99%
FAEES

ERIES 29.50%
ZHhE 7.22%
RIS 15.71%
ROE 20.69%
ROA 3.17%
ROIC 8.95%
EBITDA/4K & Ja N 21.44%
g V)

B AR 0.23
B & 5 2 B % 19.48
S MK 2K B 4% % 65.13
Ve WREES 0.26
HERRRBFARIALE LN 165.95%
FARLH

FE A 84.68%
W AR HLE AR 30.03%
R E 1.47
AL E 0.50
REA) Z AT 30.19%
H R AR

RN 1.32
HRE R 6.76
HNEEERLE 0.52
% IR A 0.40

31.17%
32.45%
30.36%
28.10%

34.98%

6.66%
15.61%
21.96%

3.74%
11.11%
20.94%

0.25
23.19
58.09

0.26

82.97%
21.66%
1.46
0.44
14.91%

1.78
8.30
3.09
0.26

33.21%
27.17%
26.99%
25.99%

35.94%

7.55%
14.88%
22.56%

3.87%
13.61%
19.81%

0.29
31.70
61.13

0.28

82.84%
17.68%
1.40
0.44
15.66%

2.27
10.26
2.28
0.36

30.19%
25.14%
24.69%
23.77%

36.51%

7.89%
14.25%
22.74%

4.09%
16.04%
18.83%

0.31
42.27
60.41

0.31

82.02%
15.13%
1.38
0.48
15.98%

2.84
12.69
4.04
0.45

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S sk
e scummes R&EKK (002146) 2018 F=F4Rk wit

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

& @RI A IRA D QAT R AN a7 AA P EREREEEIZE R APRGIERIT HH L5 46
RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,

BRI KR

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 REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
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 ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, BIH Y BAT R EADL A R ARG

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
B A “HHIER", AR ARERTABEREGI A, MFFbk. RERMPIBERE HAFAREN, KNaH
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR
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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

W 4ol )35 B UG 09 E 2 F IR



