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SOUTHWEST SECURITIES

LHashREK, BEAURKES K

BRE & A

o WHHEL:2018 F=FREIILA 16.312(+45%) . )3 84 F10d 1.9 12(+40%) .
Fodk G 3 E4 F1E 2.0 12 (+50%) ; 2018Q3 ¥ & £ S HLIL N 6.8 12 (+61%) |
3 A% F)H 8174 75 (+25%) . FedE /5 Y3 8% 4104 8360 7 (+33%) ; #i4 2018
FaH 4 AR A 2.4-2.91C, FIEK 40-70%.

o LHRAFHRRHER, BELFHAEZHEK. 1) BEDY: s LERREFZER
Bk e, HHES T EFFapbkg KA %, Wik AE 25% A L, i AE
R BNE G, fEit iR 20% A L, & PET-CT BLE &38R £ hdh
BREBRY K, ¥z Tst—F8A. 2) FHHFERAFTLTREZRE KLY
B, PARE T A RMERERREK, Kk 3F LW RMAET AT 100%.
3) BHBGLS: HERHAAMALERS KT, Kt BA, RRHTEN
A8 2017 FRAKE A KARR B, A& E LA RAH, AR HSRA,

O KEXELVEFLE, FPRBAFL+ELEEREHATERERWA L LR,
Rk LB EH MR T T OB ELE+E7 %%, AEREA, FikBL
B EHHFERE A, AR S (FREHR. A[18-FDG. MR L4 4L
4B[89Sr]) A4 ¥k +E AT A LA R M (4-[188]-HEDP i 4ti%. #A[18]-AV45)
+IME F AR, RBRIEEE S SN AR RE, Rikdhlkegsid
H+GMS o RABLAHBAR, BT ERFELBNRH 5 RBEIE% 4,
2 8] T R ST 4 1d A 48.5497% AT AR 69 BN W, 38 i AF N FF K AT AW R A RT A
AR T, FEH DB+ 2T HREFED NGB ELH LS
TR R, BERERLBEEAWLLGHED .

o KA EAREIEATFEDZEARE, FLEHRORIIEK, 2018 5 4 A4
IiEEH PET-CT ZIACRER LS, FREMABRIFETREL LRI LI
17, BARAEAY FRER S ESFMNMEE PET-CT. PET-CT & £8.%£ F18 %
WiE R, FeARERNRAN 2 RES L2 —, T h&EL 40%. PET-CT fie
Bl EhE A 2 HI KM ERA, Eheiafey FI8 Ak E, =
FERBR— T BARFIEHGETHMN, FREREER, EHHSREEK,
F—GEFEFETR, BREAMAAERFERE, HFTHARELELTRERIE
¥, #—FArFRKIRKZ,

o ZAMMEIER. it 2018-2020 4 EPS #»#%4 0.35 . 0.47 7. 0.63 T,
st PE Al H 2345, 1748, 1248 448 “FEN”7 H4%,

0 AR T: FMARGI St E A LG R AR RAHH o KT M. £
R TS 3T 7 0 K o

FARIF B 2017A 2018E 2019E 2020E
FAN (FF L) 1595.60 2039.84 2478.15 2985.64

Bk E 37.74% 27.84% 21.49% 20.48%
V2 & E N 8 4 AE (B ) 172.63 268.03 363.75 487.90

Bk E 31.83% 55.26% 35.71% 34.13%
HRIKE EPS (L) 0.22 0.35 0.47 0.63
%% Ik H % ROE 8.05% 8.06% 9.98% 11.98%
PE 35 23 17 12
PB 1.84 1.36 1.24 1.11

KEFH: Wind, BFiEL

% LKA R P

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR BF

#kiE5: S1250517080004
w,3%: 023-67791327

WiFA: zp@swsc.com.cn

GCRELE

T R

YIR300
18%

8%
-2%
-12%

-22%

-32%

RIERF: KRR

B A(MLRL) 7.75
#AB A BL(fChE) 7.00
52 B M RLH R () 7.01-12.74
B E(fe ) 60.41
b Wl ([0 68.27
R F T () 5.15

R
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2. HikZhk (002675): & HMHM K& il
iF, MESELSHSES  (2018-03-07)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 1595.60  2039.84  2478.15  2985.64 #AIiH 264.73 357.38 485.00 650.53
RIS, W N 725.43 870.24 995.87  1136.65  #T1E 54 57.91 69.60 76.82 84.11
7 AL A B e 20.18 25.79 31.34 3775 ME%A 61.30 68.11 72.25 72.28
HERR 333.55 469.16 582.36 701.62 TS RAEAR K 11.56 10.00 10.00 10.00
ik 145.47 173.39 210.64 253.78 “ETEFALH -299.96 -405.59 -270.73  -332.23
w455 R 61.30 68.11 72.25 7228 Htb 113.41 -14.35 -14.35 -14.35
P BALB K 11.56 10.00 10.00 10.00 BFEHALRER 208.94 85.14 359.00 470.35
Bk H 15.41 10.00 10.00 10.00 WAXH -56.62  -100.00  -100.00  -100.00
MRMEE H R E -5.65 -5.65 -5.65 -5.65 ik -1071.03 4.35 4.35 4.35
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -1127.64 -95.65 -95.65 -95.65
B A 314.17 427.50 580.03 777.89 A -263.47 96.64  -200.00  -100.00
ERUE Y2 8- 1.22 1.22 1.22 1.22 Kz 624.02 0.00 0.00 0.00
GRERS i 315.39 428.72 581.25 77911 FEARERF -4.71 823.30 0.00 0.00
P Fg AL 50.66 71.34 96.25 128.58 I AHALA -28.14 -37.10 -57.61 -78.18
b R R 264.73 357.38 485.00 650.53 Hfb 101.22  -219.29 -72.25 -72.28
Y HME A ME 92.10 89.34 121.25 162.63 EXEHALERAR 428.91 663.55  -329.86  -250.46
BN S A 172.63 268.03 363.75 487.90 AARFHRH -483.79 653.04 -66.51 124.23
Vil 377.52  1030.56 964.05 1088.29 A KA
R A= AT 2R 676.43 911.96  1098.99  1317.09 4HEMA¥EKF 37.74%  27.84%  21.49%  20.48%
Ve 574.50 689.19 788.68 900.17 EFLAFIEEKE 37.34%  36.07%  35.68% 34.11%
H AR T 453.38 579.60 704.15 848.34  AAHNKF 32.16%  35.00%  35.71%  34.13%
K H AT 815.29 815.29 815.29 81529 EBITDA ¥k % 60.08%  30.42%  29.00%  28.14%
T B R 0.34 0.34 0.34 0.34 FkAIH
R AR IA 638.42 673.09 700.52 720.68 EA1F 54.54%  57.34%  59.81%  61.93%
MR AR LS 1634.86  1631.01  1627.17 162332 Z=%H% 33.86% 34.84% 34.92%  34.42%
HAeAE R T 102.41 101.99 101.58 101.16  #A1& 16.59% 17.52% 19.57% 21.79%
¥ = &t 5273.15 6433.04 6800.77 741469 ROE 8.05% 8.06% 9.98% 11.98%
48 453K 403.36 500.00 300.00 200.00 ROA 5.02% 5.56% 7.13% 8.77%
R AT Far FRAL IR 280.24 261.92 324.90 379.76  ROIC 10.02% 11.56%  13.66%  16.31%
KA 624.02 624.02 624.02 624.02 EBITDA/4H & d N 27.16%  27.71%  29.42%  31.29%
A 5 Ay 676.77 615.65 693.02 779.71  EiE#A
A4 1984.38  2001.59 1941.93 198349 EFkFAH#F 0.33 0.35 0.37 0.42
M A 703.60 775.50 775.50 775.50 R AR 3.11 3.32 3.85 4.47
FAMAR 1460.63  2212.04  2212.04 2212.04 KK HE 2.73 2.70 2.58 2.59
R 737.44 968.37 127452 1684.24 AR RAH%E 1.45 1.38 1.35 1.35
3B HN A R AR A 2902.58  3955.91  4262.05  4671.77  HERARETHRELLELIA 96.34% — — —
VAR FR AR S 386.20 475.54 596.79 759.42 R ARLH
BAARSAH 3288.77 4431.45  4858.84 5431.20 W HhG#E 37.63% 31.11%  28.55%  26.75%
fifir Aol R B A9 5273.15 6433.04 6800.77 7414.69 # &ATHLE AT 51.77% 56.16% 47.58%  41.54%
R E 1.63 2.47 2.87 3.25
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 118 194 223 254
EBITDA 433.37 565.20 729.10 934.28  MA I ATE 16.30%  13.84%  15.84%  16.02%
PE 34.99 22.54 16.61 12.38 HBAER
PB 1.84 1.36 1.24 111 ARlks 0.22 0.35 0.47 0.63
PS 3.79 2.96 2.44 2.02  HRAERF 4.24 5.71 6.27 7.00
EV/EBITDA 14.26 10.68 8.09 6.08 HRBEALE 0.27 0.11 0.46 0.61
S 0.47% 0.61% 0.95% 1.29%  HRAELA 0.04 0.05 0.07 0.10

HAEF£K: Wind, & FiER
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S shas
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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



::&@mﬁ

SOUTHWEST SECURITIES F“i&%jk (002675) 2018 %ié*&l§i$

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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