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SOUTHWEST SECURITIES

LG FETAH, BAIRR)FLEHEE

BEER
o LHEL: NG 2018 FAT=F F A E LI 120.02 12T, Fl b3E K 60.83%:;

SE )3 B4 A)0E 8.50 12T, BlHIEK 42.53%, 4 &) it 2018 F5£ )25 T L
o E) Bk AR Y 4 41 8.30 7 T E 9.68 12 L; R K 20%-40%.

2018 AW=FF v HF AW, BARHHSEHEEZR, N5 2018 FH=FHFFN
BaAkfiN 120.02 127, Rl K 60.83%, &/ EAT & B ILF & K8k
METFEBERF. REFRFRLSIEANRERE K SIIEE4FE 8.50
e, Rk 4253%. K$F R kA, 23 QL-Q3 & ilky#lFH
64.39%/68.8%/54.8% , X A\ 4544 A F Mk QL-Q3 4 A1 4 Al B
13.9%/30.3%/62.2%, ZFfH #4835,

IR R EERARR, TERARKERE KL A RmEAE, 5] 2018 SF47
ZEEMERREITERAE (FERAELTRERNE) IMHFAESHA
4.35%/7.25%/0.17%, % %R rb-0.12pct/+0.18pct/+0.53pct, #1444
2, Hob, »NE] 2018 FAT =5 HM ER/ A KKK A 8.27 1T, F
b3 K 95.15%, T ERAATHEAZHEEGEF X H¥h, AR LELAE
WK KA E ;. B RABA 22.71 10, Rk 107.80%, &R EET
AL HFABEKEY K, GRAEMREEm, & T RKKK, A8 EEK,
A8 B BAL R & 3 A, ) 2018 AT = F T N R BB K 1.2 12T, Bl
K 295.87%.

EALGRY KA, REFRTEEL—: 2018 i1 =F &, NaHtLs.
Fakd, SRRFRSES LR, EHTHHAARLE,

AL 2018 FLFF, NI RDIFELKRFEILZT LI 35.96 121,
Blrb3g K 72.77%, %2 #3585 7 H, LARKRAEMELKFTHTEE
A2 36%, T b EEHAT LA,

HFL%: 2018HL, NAHF LS AFEHFTRLLTFEMELS, A M
“FR RREIETRAE KGN, 2018 F EEF NI R EHEFHR T RS
MBI 18.36 1T, FELIEK 46.96%, & 5T LAk ALEH 29.53%, 4=
Fobi B S RMET % & F F — a4k,

L RIR %4 2018H1, MAXHUB S # 4 F& k4 Cmdy ZmALEZ44,
R4 MekRE, RLELEARE, TLRKEPFAHRANER. £ EF,

MAXHUB 45t 4 F F #2437 X R 694838, 848 BF & 5 ¥R £k
R EE, TS A FiAs, 2018 F L3 F, NS R LH TR T SRR
MBI 245124, BHIEK 127.53%, LN 8T EH 3.94%, H 2K
VI D EAIEEE

BARR 5B, 5] 2018 F77 = F F b 5045 ST, RV 4457 B4 TR,
#iit 2018-2020 4 EPS 4% 4 1.45 . 1.92 . 2.62 T, Kk =4 Ja5% F|
AR 35% 09 A KE fHF WH” TR,

RERT: TLREGTHRNE, THEFmBGRE, RN R K@
7, LEIEERIBAMG IS, CARE TG R,

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 10867.61 13353.36 16135.92 19432.78
HRE 31.92% 22.87% 20.84% 20.43%
Va2 &N 8 AN (A7) 691.08 945.96 1247.53 1702.64
HRE -6.86% 36.88% 31.88% 36.48%
HROlL#E EPS (L) 1.06 1.45 1.92 2.62
%3 5l s % ROE 27.36% 28.55% 28.72% 29.55%
50 37 28 20

13.78 10.51 8.01 6.04

R7EXM: Wind, & hiE R

% LKA R R P

AT AFE

kiS5 S1250517070001
#.3%: 010-57758600

¥R %8 : zhuz@swsc.com.cn

‘

GCRELE

PPy

HR300
27%

17%
7%
-3%

-14%

-24%
17/10 17/12 18/2 18/4 18/6

RIERF: KRR

18/8  18/10

B A(ILIL) 6.55
B A BL(fChE) 0.67
52 & AR K i) (L) 50.15-94.9
EE(IL ) 350.03
B E (L) 81.05
HRF () 4.90

XA R

1. ALK M Ay (002841): 2018H1 k4 538,
&k 444 K (2018-08-30)

2. R4 (002841): ZALE % 51 & T %,
TAE KA EZEH  (2018-04-17)

3. LR A (002841): #F 13 &k,
ZFF L4z (2017-10-31)
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ALEAAY (002841) 2018 4= F45iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 10867.61 13353.36 16135.92 19432.78 4 AliH 689.94 94440 124548  1699.83
RIS, W N 8695.51 10598.09 12707.96 15092.36 #7185 #k4H 54.25 74.76 74.76 74.76
7 AL A B e 43.19 53.07 64.13 7723 WMHRR -40.03 -70.85  -100.18  -138.30
HERR 503.18 618.27 747.11 899.75 S RAEAR K 48.83 60.00 80.00 102.00
ik 847.91 1041.85 1258.95 1516.18 “ETEFTALH -169.07 96.43 26.53 74.06
w455 R -40.03 -70.85  -100.18  -138.30 At 333.17 -62.04 -76.42  -100.17
P BALB K 48.83 60.00 80.00 102.00 BEEHLLRER 917.09  1042.70  1250.17 1712.18
BAME 29.91 0.00 0.00 0.00 FTAXH -210.29 0.00 0.00 0.00
NRMMET SR 5 -89.61 -10.00 0.00 0.00 itk -519.95 -10.08 -0.58 0.31
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -730.25 -10.08 -0.58 0.31
B A 759.71  1042.93 1377.96  1883.56 fiMifEi 0.00 0.00 0.00 0.00
ERUE Y2 8- 8.05 8.00 8.00 8.00 Kt 0.00 0.00 0.00 0.00
GRERS i 767.76  1050.93  1385.96  1891.56 AR AERIT 878.09 0.00 0.00 0.00
P Fg AL 77.82 106.52 140.48 191.73 I ATREA -169.47  -157.85  -216.07  -284.95
b R R 689.94 944.40  1245.48  1699.83 At -27.74 66.76 100.18 138.30
Y HME A ME -1.14 -1.56 -2.06 281 EREDALRER 680.88 -91.09  -115.89  -146.65
VBRSNS 691.08 945.96  1247.53  1702.64 AEREAR 845.99 94153  1133.69  1565.83
Vil 2018.39  2959.92  4093.61 5659.45 ARKHS
R A= AT 2R 468.43 565.68 660.83 812.68 HHEBKANMEKFE 31.92%  22.87%  20.84%  20.43%
Ve 1093.11  1353.90 1626.18  1936.10 EAAlEEKF -7.69% 37.28% 32.12%  36.69%
HARAT* 534.64 446.01 623.91 717.28  HAVEIME KR & -7.03% 36.88% 31.88% 36.48%
K H AT 0.90 0.90 0.90 0.90 EBITDA ¥k % -12.84%  35.26%  29.20%  34.56%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 597.99 539.95 481.90 42386 EA|E 19.99% 20.63% 21.24%  22.34%
MR AR LS 128.01 113.19 98.37 8355 Z=%% 12.06% 11.90% 11.81% 11.72%
HAeAE R T 110.28 108.47 107.16 104.96  FA&E 6.35% 7.07% 7.72% 8.75%
¥ = &t 4951.75 6088.02 7692.86 9738.77 ROE 27.36%  2855%  28.72%  29.55%
48 453K 0.00 0.00 0.00 0.00 ROA 13.93%  1551%  16.19%  17.45%
R AT Far FRAL IR 212157 2505.16 3038.05 3616.11 ROIC 55.31%  56.47%  68.34%  84.40%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 7.12% 7.84% 8.38% 9.37%
A 5 Ay 308.81 275.33 317.87 370.84 EiE#S
A4 2430.38  2780.50 3355.92 3986.96 E#FAHFE 2.78 2.42 2.34 2.23
M A 406.31 650.86 650.86 650.86 R AR 24.35 28.65 39.54 55.51
FANAR 834.77 590.23 590.23 590.23 MK KFEFE 229.31 252.83 239.13 242.63
R 1400.43  2188.55  3220.02 4637.71 ARRAH#%E 9.02 8.40 8.34 8.30
3B HN A R AR A 2507.91  3295.62  4327.09 5744.78  HERAREFAMAILELEN  104.41% — — —
VAR FR AR S 13.47 11.91 9.85 7.04  FAERLEH
BAARSAH 2521.38  3307.53 4336.94 5751.82 W H#E 49.08% 45.67% 43.62% 40.94%
e i A B At 4951.75 6088.02  7692.86  9738.77 i AEGHIE ffh 0.00% 0.00% 0.00% 0.00%
AL E 1.73 1.95 2.12 2.32
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 127 1.46 163 183
EBITDA 773.93  1046.84 135254  1820.02  FRA) I AT E 2452%  16.69% = 17.32%  16.74%
PE 50.29 36.74 27.86 2041 HBRARAR
PB 13.78 10.51 8.01 6.04 HRIHE 1.06 1.45 1.92 2.62
PS 3.20 2.60 2.15 1.79  HRAEFF 3.87 5.08 6.66 8.84
EV/EBITDA 25.31 30.29 22.60 15.94 HREZTALE 1.41 1.60 1.92 2.63
S 0.49% 0.45% 0.62% 0.82%  HMMA 0.26 0.24 0.33 0.44

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4
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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

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



