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B4 N8 KA 2018 FEF4R, = FFF AT AN 192 12, F H+2.3%;
FMVFFAFE 9.9 12T, FH+88.7%; edk)E LM Va#4FiE 9511, R
b +44.3%:;

NEEREEK TR TFANELEEAERARANEZIHRY: T=FHE N3 0%
SEAEH 21.3%, Flib b7 048pp, P EEhH (HoaE) LA%%H
16.5%, Rt T 0.01pp, E4hkA, Na LA EEHEE; WZFZNN
] 9% B % 13.5%, FItL T4 1.38pp, P4 & % AR Ad 2 AEERSF,
w5 % AENTHET 1.3pp £-0.8%, I %2 T4 8] & A8 F B9 #] £olk
NI A AR B 3R Y 2B R R BT &

BRI HHERKLE: aR/MH P ORBIZNNEELERA, ENF
AL EAZT 80%, B FIREH R, A =FE A KIWH PO E IR r+0.68%,
AP HE=ZFREEETRAAREK, BETR—. ZFF. BRFEHLEIMAN
& PR R A ik ) 13.5%, AT = 5 BAF RN LT K 25.8 12T, F Kb +8.1%,
R = FFEFEI47.3%, ¥k EFF0) 8.4% LA Pk

FULEHDAE, HFEHEFRLKF: NRAHEEERT TOHEI A,
ZATH P S B RETERERSETHNRY, RRERX LSRN T EEE
Fl, BERE LT, GRRANAIFEELESLE, BIKEHF IR
FERE, 4F 1 AT TEREIFEZRAALHER T~ LIER445E
HRER, FHnRE T TRETRR, RESLEWALIE.

BAVTRR 5 & F N T 2018-2020 F &2l 382 5 A H 3.4%.11.2%.11.7%,
Va4 AES A A 11 12T, 12.6 2T, 15.1 12T, EPS 9414 1.42 T, 1.62
. 1.95 7T, % “HH” TR,

AT ENEFEDRREAH RN e ; THEEFRRAFAH AL ;
P AR FRAA R

BEE

HARF R 2017A
26085.22
46.59%
909.82

58.27%

2018E
26965.05
3.37%
1102.29
21.16%
117 1.42 1.62 1.95
8.64% 9.24% 10.26% 11.18%
12 10 9 7
1.08 0.95 0.93 0.84

2019E
29976.78
11.17%
1256.83
14.02%

2020E
33474.84
11.67%
1511.91
20.29%
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RIEFR: TERBAE
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: & & ik A
I A # (600859) 2018 = %4k kit

f&: M&5mAE#EIA

ER XN 26085.22 26965.05 29976.78 33474.84 % #1id 932.09  1121.81 1279.09  1538.68
ERI W 20681.48 21295.38 23456.88 26127.23 718 5k 640.54 564.66 668.41 669.70
7 AL A B e 265.01 273.95 304.55 340.09 M#H%RA -14.95  -167.36 72.11 15.87
HERR 2859.21  2939.19  3207.52 3548.33 W ABMAMK 1.61 0.00 0.00 0.00
EEER 956.32  1024.67  1109.14 123857 “#EEEF AL 1922.57 -1235.56 359.22 436.43
w455 R -14.95  -167.36 72.11 15.87 HAt -1424.22 9.55 11.78 11.78
P BALB K 1.61 0.00 0.00 0.00 BEFEHALARAHK 2057.66 293.11  2390.61  2672.47
BAME -18.18 -11.78 -11.78 -11.78 FAXH -2034.05 -4586.70 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -440.45 181.20 -11.78 -11.78
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2474.50  -4405.50 -11.78 -11.78
2 W A0 1335.44  1587.44  1814.80 2192.96 & MAtE 3 0.00 383.17  -383.17 0.00
HAeERERE 7.93 29.36 28.67 24.63 kit 452.41 0.00 0.00 0.00
GRERS i 1343.36  1616.80  1843.47  2217.60 REARERIT -1322.04 0.00 0.00 0.00
P Fg AL 411.27 494.98 564.38 678.92  ZATRA -333.79  -181.96  -220.46  -251.37
b R R 932.09 1121.81  1279.09 1538.68 Atk -1066.36 576.38  -1338.30 -15.87
Y HME A ME 22.27 19.52 22.26 26.77 EREDLERAER -2269.77 77759 -1941.93  -267.24
VBRSNS 909.82  1102.29  1256.83  1511.91 ALREAR -2690.62  -3334.81 436.90  2393.45
Vil 6031.31  2696.50 3133.41 5526.85 ARKHSH
R A= AT 2R 1181.12  1637.88  1813.22  2022.47 AHEMAN¥EKF 46.59% 3.37% 11.17%  11.67%
Ve 768.67 715.52 788.15 877.87 EAAUHEMEKE 69.35% 18.87% 14.32%  20.84%
HARAT* 78.79 91.68 101.92 113.81  AFAlEEKE 64.82% 20.35% 14.02% 20.29%
K H AT 871.93 871.93 871.93 871.93 EBITDA k% 52.46% 1.21%  28.75%  12.65%
EE N2 N 1739.43  1726.88 1726.88 1726.88 FKFIfeA
BRI 4669.03 8825.88  8292.28  7757.40 EAIE 20.72% 21.03% 21.75%  21.95%
VR A ek orid & & 1845.67  1795.09 174451 1693.94 Z=%H% 14.57% 14.08% 14.64%  14.35%
HAeAE R T 3003.34  2738.67 2654.44  2570.20 HAIE 3.57% 4.16% 4.27% 4.60%
¥ = &t 20189.30 21100.05 21126.74 23161.36 ROE 8.64% 9.24% 10.26%  11.18%
48 453K 0.00 383.17 0.00 0.00 ROA 4.62% 5.32% 6.05% 6.64%
R AT Far FRAL IR 499524  4122.86  4560.43 5085.54 ROIC 19.91% 13.05% 13.17%  16.50%
KA 600.00 600.00 600.00 600.00 EBITDA/44 & Jx N 7.52% 7.36% 8.52% 8.60%
A 5 Ay 3804.60 3850.28 3496.95 3719.14 EiEfEA
A4 9399.84  8956.32 8657.38  9404.68 Ak FRAM#E 1.37 1.31 1.42 1.51
M A 776.25 776.25 776.25 776.25 R AR 7.07 4.02 3.51 4.17
FAMAR 4508.34  4508.34  4508.34  4508.34  AKIKFHJEAEE 126.71 135.08 181.53 181.92
R 4565.31 5485.64 6522.02 778256 AW A% 35.44 28.65 31.20 31.36
3B HN A R AR A 10168.48 11503.23 11806.61 13067.15  #ER&REFMMALLELIN  112.44% — — —
VAR FR AR S 620.98 640.50 662.76 689.53 T ALH
BAARSAH 10789.46 12143.73 12469.36 13756.68 i/~ A% 46.56% 42.45% 40.98% 40.61%
i B Ao i AR A A ATt 20189.30 21100.05 21126.74 23161.36 & &AM 4/% R 18.08% 23.25% 19.63% 18.07%
AL E 1.11 0.75 0.90 1.18
s 101 065 078 106
EBITDA 1961.03 198474 255532 287854 LAl I A& 36.69% 16.51% 17.54%  16.63%
PE 12.03 9.93 8.71 7.24  HER#H
PB 1.08 0.95 0.93 0.84 HRlHE 1.17 1.42 1.62 1.95
PS 0.42 0.41 0.37 0.33 HRAFT* 13.10 14.82 15.21 16.83
EV/EBITDA -0.12 1.87 0.92 -0.02 HRZEEALEL 2.65 0.38 3.08 3.44
S 3.05% 1.66% 2.01% 2.30%  HMAEA 0.43 0.23 0.28 0.32

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 £
\ 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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