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SOUTHWEST SECURITIES

& b 4738 K 44%, fEEKFRAL

BRE & A

o WKL

NE KA 2018 FEF4E, WEZFEFNET LKA 66.81CT, R
Tr%& 17.5%, 2&%4)1 9.2 L, FEK 82.4%, 1=dk/5 284419 8.9
L7, REK 79.5%, % =FFFNE LKA 20.01C7T, FTHE 27.4%,
a4 A 2.6 1L, Rk 43.7%.

NEAFREE, TETEAMULIZTARADH. A8 thali/m 5 180 Tob (2B W,
247k 7%), 747768 50 ok (2 E % —, 447k 40%). 5L A 450 77 vk
WA, 95 ok k&, 133 Fob TEE (RAABK) Fhb. thakdn [ HAT2 N3
FENAERRE, BXRBELETRABRT A ARKYE: —RANEFGH
R AR 69 R AR K2 b B A AR 489 95% A Lk, A 5] 1.6 ferk; =&,
NARBAE——FEARRBELEF oy, NAERTERAEFITEH
R iR =R, L5350 R Mk, Backmtt, RRBEBLAH IR AT
SR, FI, REFRESRTRE, BE—RRARY, BEAHTPEAL
FLEARRAUE, ERRAMKGOAE piasz i, N3] P BB A8k 3
g, £EZE,

IT2FRMEDTRNREERESE, BENN L, 55T =54, HARL
IFHFEETF, N ELTANEFEERFFEASHET, APERTA
B R RARAAF PELTIARKAIAL S, HEATHETHE, N3 LGR
%L%%afm%%%@%%m%ﬁﬁkmﬁaﬁoM#ﬁ%%,7$L+$,
fa T B b fe e W Bk 509 £ A R BT S 9.61 4= 0.27 AAB 2809, £
HESRGEAEH R H A KRERA, HF, 8 RFLAERI 1966 AF
o, ASTEEAERA 23098 MNas R, EAERANIEZRREALELRA
K S MR LRI BN, NS WMERERA, AFRFRKNTEES
BEF, FIAMEL 125, E—mA2F ELERT NS LG,

B AR 5%, it 2018-2020 5 EPS 4-%14 0.28 . 0.32 ;L. 0.40 7,
ARZFEFEEFAEFERS 1% E A KE BHF “ENT FL.

0 RERFT: RMFMAER KRS, £ER B HZZBE P ZREAH,

AT R 2017A 2018E 2019E 2020E
FhAN (FF L) 10303.95 13142.85 15153.91 16846.58

BrF 12.78% 27.55% 15.30% 11.17%
2 BN 8] A4 AE (B L) 711.51 1097.50 1284.18 1586.88

BrF 238.76% 54.25% 17.01% 23.57%
ROk EPS (L) 0.18 0.28 0.32 0.40
%% Ik H % ROE 8.92% 12.26% 12.75% 13.84%
PE 14 9 8 6
PB 1.12 1.02 0.92 0.82

R7EXN: Wind, & hiE K

% @13 AT 50 KR

ST R
Ak E5: S1250517070002
¥R %8 : hjw@swsc.com.cn

AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wr 4 ylin@swsc.com.cn

‘

GCRELE

T EXARR

Y300
10%

3%
4%
-11%

-18%

-25%

17/10 17/12 18/2 18/4 18/6 18/8  18/10

P91 T3

EIRAMLIR) 39.77
AR A JL(fTR) 28.33
52 J& M R X 18] (L) 2.36-3.3
EE(IL ) 99.02
B (ML) 225.34
R F T () 2.37
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1. &34 A8 R (000683): % & F /&~ &hié e
FheF NS B F, WZFE LG RRER
#  (2018-10-15)

2. ALKk (000683): i FEMFH,
EFF LKA (2018-08-09)

3. &34 AEIR (000683): 4] Bl M ALAY,
Tt %5 #F15  (2018-05-08)

4, im3LAER (000683): KARMAK, —F
B AA K% (2018-04-12)
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: & & ik A
sourwesrsecunres @A IR (000683) 2018 =4k % if

Wik MAFM G R4

ERIL ON 10303.95 13142.85 15153.91 16846.58 ##1id 939.40  1449.02  1695.49  2095.14
RIS, W N 7150.67  9147.38 10541.88 11776.70 718 5 ¥4 834.08  1231.53  1386.03  1414.17
B AL AR Ao 253.08 276.84 330.01 116.24 M#% R 389.55 158.14 144.64 133.15
HERR 530.05 683.43 788.00 842.33 SRR K -18.45 15.00 15.00 15.00
ik 848.80 1051.43 1212.31 134773 4“ETEFALH -929.18  1195.03 671.56 579.68
w455 R 389.55 158.14 144.64 133.15  HAt 192.85 -28.66 -31.05 -32.37
P BALB K -18.45 15.00 15.00 15.00 B FEFHRLAEIRHER 1408.25  4020.06 3881.66  4204.78
Bk H 44.09 0.00 0.00 0.00 FTAXH 28.77  -500.00  -500.00  -300.00
MRMEE H R E 27.91 13.83 16.09 17.31 HAf -1075.98 29.51 16.09 17.31
HrzEiR G 0.00 0.00 0.00 0.00 BEXFHALNSM  -1047.21  -470.49  -483.91  -282.69
2 W A0 1236.03  1824.45 2138.15  2632.73 sEMtE3 798.74  -316.40 0.00 0.00
A2 ERE -76.71 -35.54 -44.96 -46.14 KAt -142.22 0.00 0.00 0.00
GRERS i 1159.33  1788.91  2093.19  2586.59  MAALERH 77.30 0.00 0.00 0.00
P Fg AL 219.93 339.89 397.71 491.45 X ATRLA) 0.00  -142.30  -219.50  -256.84
b R R 939.40  1449.02  1695.49  2095.14 Ak -2091.89 -1126.17  -144.64  -133.15
Y HME A ME 227.89 351.52 411.31 508.26 XX EHALASM  -1358.07 -1584.88  -364.14  -389.99
VBRSNS 711.51  1097.50 1284.18 1586.88 AL AREHH -997.05 1964.69  3033.61  3532.09
Vil 4328.31  6293.00 9326.61 12858.70 MRK#S
R A= AT 2R 1328.09 1768.66  2017.70  2242.93 A4HEMANEKF 12.78%  27.55% 15.30% 11.17%
Ve 210.01 365.15 367.65 400.60 @ ERAVHEKE 338.99%  47.61% 17.19%  23.13%
HARAT* 257.31 300.51 342.22 377.33 HALEMEKRE 248.26% 54.25% 17.01% 23.57%
K H AT 519.41 519.41 519.41 519.41 EBITDA #k % 211.51%  30.67% 14.15%  13.93%
T B R 3.89 3.89 3.89 3.89 FHAIRA
RAFAERIAE  12656.27 11958.43 11106.09 10025.61 @ E£AF 30.60%  30.40%  30.43%  30.09%
MR AR LS 947.71 918.14 888.57 859.00 =%#% 17.16% 14.40% 14.15% 13.79%
HAeAE R T 1787.39  1783.27  1779.16  1775.04 A% 9.12% 11.03% 11.19% 12.44%
¥ = &t 22038.38 23910.46 26351.30 29062.50 ROE 8.92% 12.26% 12.75%  13.84%
48 453K 4316.40  4000.00  4000.00  4000.00 ROA 4.26% 6.06% 6.43% 7.21%
R AT Far FRAL IR 4400.69 6067.05 6903.79  7663.24 ROIC 12.60% 15.82%  21.37%  31.04%
KAAf K 783.38 783.38 783.38 783.38  EBITDA/4KE A 23.87% 24.46% 24.21% 24.81%
A R AR 2007.24 124145 1369.56  1483.00 FEiERS
A4 11507.71 12091.88 13056.73 13929.63 &% A% 0.47 0.57 0.60 0.61
M A 3967.17 3976.65 3976.65  3976.65 R AR 1.08 1.24 1.31 1.59
FAMAR 1734.22 172474 172474 172474 MK H % 47.20 58.55 51.62 51.44
R 3195.06 4150.25 5214.93 6544.97 AWRAH%% 31.63 31.00 28.19 30.06
3B HN A R AR A 8807.02  9743.41 10808.09 12138.13  HEHAREF HKELLELIA 86.07% — — —
VAR FR AR S 1723.65 2075.17 2486.48 2994.74 RWARLZH
BAARSAH 10530.67 11818.58 13294.57 15132.87 W/ A% 52.22% 50.57% 49.55%  47.93%
fifir Aol R B A9 22038.38 23910.46 26351.30 29062.50 &A% FH/E G AL 44.32%  39.56%  36.64%  34.34%
AL E 0.59 0.80 1.02 1.25
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 057 077 098 121
EBITDA 2459.65 3214.12 3668.82  4180.06 XA A& 0.00% 12.97% 17.09%  16.18%
PE 13.92 9.02 7.71 6.24 HER#KIR
PB 1.12 1.02 0.92 0.82 HRls 0.18 0.28 0.32 0.40
PS 0.96 0.75 0.65 059 HRAFT* 2.21 2.45 2.72 3.05
EV/EBITDA 3.99 2.06 0.97 001 HRBEALE 0.35 1.01 0.98 1.06
S 0.00% 1.44% 2.22% 2.59%  HRAEA 0.00 0.04 0.06 0.06

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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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 O R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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