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RN E R

BRE & A

Ff: N A 2018 F=F, 2018 FAT=FHELAF LKA 8511, F
T 1.4%. 03804408 1.7 1270, Blbigk 11.4%, $=3dk441E 1.7 121, B
K 11.4%; £+ Q3 EFZF MBI 3210, RLTHF 3.7%, FR)FH
#4179 9880 7 L., Rk 11.4%.

WM& BHENER, BELFEREMRN, N LZMANE LR A HE LK
FRIFLITE, BEREARZEEERS, L FITEMEANLLRSEF 40%4 L,

M E4mig A REH N EREK, LFFEEHBFEL 160 7T AKX
(YOY+7.1%), X#ENFAFE L5 RNAAME, BELFERENER THIE
RN ) HARBMOAKT, TAoigiB s R W55 E LA XL EL LA FERKF, N ¥
PR A E B L& 1.2pp £ 42.8%.

BEEERARL, BPARKERE, HEWE LB NN BB EERAAL,
B THEAR, KRB EENAEFFAMERRNEE, HEHRAER KK
2.1pp, FIEEEAFRA N F LY AFEFILTRE 1.5pp, #H3RmD F 3
4% AR 0.4pp, BAR=ZHFTHEZE 17.1% (YoY-4pp). = H £k & i
B BAVRE S A P ¥E AR, A AR B ST 2.3pp £ 19.9%.

EFRAKBENERE, FaBebAHEE. REDRAAERTN (XTFTRE
A FEINEMNEH AN ERE LA TRITENSGEFEL) 2K, &
BALFEA 9 A 20 AA, BEITEMNEKE 185 T/AKH 160 T/A
(YOY-13.5%), K F &4+ 110 TIAR L. A8t 5 ik 4 Biksn
ETHANK, £EFELFE, RIEBKAIELRETR, BREERES
FHRK, FAKERTEARALN, LFFRBETFRLEARSERSRKE
B BFRK A “2018 AL BERRT REMEI", KRA L RN IR R
KA o

B %k, TRESRLEEHERA DAL, 2018 F 5 A N8 A%, @ik
FRARFEA N SR BE TR, N RIFEFAGEE LEERT RH RLT E T
Fo BARTER, HRBENRATRES, TRESBRANXEAZR
I, NARRHN T Bk —F ik,

BAMMEIRR. NEBRENT, &AM BAM 4T T HE, 4
2018-2020 4 EPS % %1% 0.44 . 0.49 T, 053 ©, ## “HEH" F4.

REeRT: AARARENS, HELERKAAMPAIE ., 1R M4 B # 0 2
BT IR R,

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 1078.99 1142.54 1226.05 1302.17

EL R 3.59% 5.89% 7.31% 6.21%
V3 BB 8 A (B L) 196.61 232.54 260.33 281.04

Wk E 2.83% 18.28% 11.95% 7.95%
Rk E EPS (L) 0.37 0.44 0.49 0.53
%% I A % ROE 8.85% 9.63% 9.91% 9.84%
PE 15 13 1 10
PB 1.33 1.22 1.12 1.03

R7EX: Wind, & hiE R

5 i 1A SRS

AT AFE

kiS5 S1250517070001
#.3%: 010-57758600

¥R %8 : zhuz@swsc.com.cn
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B A(ILIL) 5.27
B A BL(fChE) 5.27
52 & AR K i) (L) 5.38-11.31
EE(IL ) 29.35
B E (L) 28.05
A F (L) 4.41
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1. /L A (000888): EiAE-F4IEK,
%R Z AR A (2018-08-29)
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XERIX:
1B3% 1: 2018-2020 F 5 K3 B4 Bl b 49 A3 K 6%. 5%. 4%:;
183% 2: 2018-2020 FH LM E R L RAKEAZZ, 55 H 91%. 92%. 92%;

MBiX 3: B REARL, TXITEZEEZNRETIHA 15%, XEZMH AT, ~FE 2019,
2020 REBHAHITEEM B B AL,

Bi% 4: BiXEENRALITEZEN Y, BT EREHEEm, EFEA HHR DS
BAKAFHM

AT ERE, KA A ) 2018-2020 F 4k F AN R A4 TF &
& 1: pLHFUARLEA R

¥iz: BHL 2017A 2018E 2019E 2020E

457.88 461.09 479.30 493.49

TR ik 4.3% 0.7% 4.0% 3.0%
EXES 33.6% 32.0% 32.5% 32.5%
ILON 290.48 316.62 345.71 369.91

FiEFiE ik -0.4% 9.0% 9.2% 7.0%
ERIES 74.0% 72.0% 73.5% 73.5%

ItON 6.42 4.49 3.37 3.03
FATAL it -40.0% -30.0% -25.0% -10.0%
EXES 1.2% 0.0% 0.0% 0.0%

ILON 199.9 229.9 262.1 296.1

b3 Wik 12.0% 15.0% 14.0% 13.0%
ERIES 21.8% 22.0% 23.0% 24.0%
It ON 121.09 127.14 132.23 136.20

b RUER- LT Egrd 4.4% 5.0% 4.0% 3.0%
ERIES 37.8% 30.0% 30.0% 30.0%

It ON 3.21 3.31 3.37 3.41

A 4 Wik -44.0% 3.0% 2.0% 1.0%
ERIES 44.1% 45.0% 44.0% 43.0%
HON 1079.0 1142.5 1226.1 1302.2

&t ik 3.6% 5.9% 7.3% 6.2%
ERIES 42.6% 40.8% 41.7% 41.9%

KAEFE: Wind, & #if R
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WA WA 5 AL

AliHEE (87 L) 2017A 2018E 2019E 2020E M A4#%E% (A L) 2017A 2018E 2019E 2020E
ERR PN 1078.99 114254  1226.05  1302.17 # Al 196.43 232.33 260.09 280.78
B A 619.15 676.82 714.75 756.51 #7185 k4 140.42 177.56 184.63 192.98
B A AL A B e 7.47 24.91 23.44 2283 WM4%A 3.77 1.71 1.84 1.88
HEER 43.39 36.56 36.78 39.07 FABAEBK 5.03 0.00 0.00 0.00
A 151.43 137.10 134.87 143.24 B EEBFALH 10.17 9.37 3.89 2.96
w435 A 3.77 1.71 1.84 1.88 itk -11.23 -15.30 1.41 -1.12
F P BAEB K 5.03 0.00 0.00 0.00 ZEFEHALREHR 344,58 405.67 451.86 477.49
HBAH K HE -8.32 15.36 0.27 027 FAXH -121.37  -120.00  -150.00  -180.00
NMRET SR A 0.00 0.00 0.00 0.00 Htk -95.44 15.36 0.27 0.27
HtezE s 0.00 0.00 0.00 0.00 HBFEHALRA%HK -216.81 -104.64  -149.73  -179.73
& WA 241.06 280.80 314.64 338.91 sEMEH -105.00 -15.00 0.00 0.00
AAeAEZERE -5.61 -4.28 -5.03 475 Kk 0.00 0.00 0.00 0.00
GREFSE 235.45 276.52 309.61 334.16  MEAERT 0.00 0.00 0.00 0.00
FRA3AL 39.03 44.19 49.52 53.38 X ATALA -42.15 -39.32 -46.51 -52.07
A0 196.43 232.33 260.09 280.78 At -13.31 -1.71 -1.84 -1.88
Y ERE RS -0.18 -0.21 -0.24 -0.26 EFENALREHR -160.47 -56.03 -48.35 -53.95
VAN AT 196.61 232.54 260.33 281.04 AAREBHN -32.70 245.01 253.78 243.81
i 742.96 987.97 124175 148556 AR KEAH
R A FRAT E R 110.77 126.48 132.36 140.64  HEMAEKE 3.59% 5.89% 7.31% 6.21%
A 54.89 59.97 61.66 66.23 FLAHEEKE 8.15%  16.48%  12.05% 7.71%
H AR F - 14.91 15.79 16.94 17.99  AAUEMKE 5.08%  18.28%  11.95% 7.95%
KHRAIZ T 64.16 64.16 64.16 64.16 EBITDA 3k % 0.47%  19.42% 8.92% 6.52%
R B R 1.59 1.59 1.59 1.59 FHKAleeA
R A AR 1516.33  1482.43  1471.46  1482.14 £A41% 42.62%  40.76%  41.70%  41.90%
AT A TF R S 170.54 148.73 126.92 105.11 =% % 18.40%  15.35%  14.15%  14.14%
H AR F - 23.27 21.42 19.57 17.72  HFAFE 18.20%  20.33%  21.21%  21.56%
# = %H 2699.43  2908.54 3136.42 3381.16 ROE 8.85% 9.63% 9.91% 9.84%
48 345 3K 15.00 0.00 0.00 0.00 ROA 7.28% 7.99% 8.29% 8.30%
R A Ao AL 2T 131.81 151.91 158.97 167.02 ROIC 12.15%  13.99%  16.09%  17.52%
KM 0.00 0.00 0.00 0.00 EBITDA/M4HE JN 35.70% 40.27% 40.87% 40.99%
HAb 5 A 333.67 344.67 351.91 359.88 HiEREA
A At 480.48 496.58 510.88 526.90 EFFAME 0.40 0.41 0.41 0.40
WA 526.91 526.91 526.91 526.91 RBEF~FEE 0.81 0.83 0.92 1.00
F AN 427.14 427.14 427.14 42714  RAEIRFEHFE 50.28 51.44 51.57 51.38
RS & 1251.31 144453 1658.35 1887.33 AR AH#%E 11.68 11.73 11.53 11.55
J3 &N S RER A 2205.36 239859  2612.41  2841.38 HEH&REFHAIAAELEN  106.73% — — —
IR F A 13.58 13.37 13.13 12.88 HALM
BAERES A 2218.95 2411.96 262554 2854.26 # S hthE 17.80%  17.07%  16.29%  15.58%
i A R AR S AT 2699.43  2908.54  3136.42  3381.16 W AGHIE Atk 44.36%  39.90%  38.78%  37.60%
AL E 3.49 4.23 4.92 5.49
@A 328 402 471 528
EBITDA 385.25 460.07 501.12 533.77 MRA IAE 21.44%  16.91%  17.86%  18.53%
PE 14.93 12.62 11.27 10.44  HFRABR
PB 1.33 1.22 1.12 1.03 Ak 0.37 0.44 0.49 0.53
PS 2.72 2.57 2.39 225  HRATF 4.19 4.55 4.96 5.39
EV/EBITDA 6.22 4.64 3.76 3.07 HRZEAL 0.65 0.77 0.86 0.91
S 1.44% 1.34% 1.58% 1.77%  HFRMA) 0.08 0.07 0.09 0.10

KIEEE: Wind, Z@ER

W H oL 85 B LG 0 E & B R4



S B Gk A
o y SOUTHWEST SECURITIES J&},ﬂ’ I—LI A (000888) 2018 ié*&,\s{i}?‘

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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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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