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SOUTHWEST SECURITIES

ki REEFK, RKZE) H

BRE & A

F4: 0 5) 2018 4 Q1-Q3 A LA 27.73 120, FHIEK 42.71%:; I35
HA)E 4.19 L, FIHkIEK 82.90%; Fwdk G a4 )i 43.38 1L, Rk
¥ 87.94%.

NI FERENFTH, LFABHEK, NAFEZFFFIIN 95210, B
K 31.36%, ZRILIEK 3.71%; FIFA4A)E 1.58 12, FlbiEK 98.65%,
R K 8.97%; LA ARBKIZRNIFHEMNFH. F2FHAELMNEN
22.29%, Rk 13.67%, IREHLIEK 4.84%; 4FIEH 17.98%, Figk
53.15%), IFib3gK 3.69%. NS A FZHER AN 091 o, Rk
51.28%, 2R AT EFEME A, RIHFM, £REEm, F2
A 1.62 127, Bk 80.56%, T EARKE A, BiLk A, LiEEEE
A, BIFBME I, HFL% A 1.131071T, Rk 119.11%, 22 /)33 —
P KA RN, M5 A A-0.07 12, Bl TRE 136.37%, +&wFIClk

H ¥,

FaBM LR, 2018 FZFFEA 95%F MM A 16.96 7 Tl
BEEZZEHYN LI 42%, FRIL_ZEHNTE 6.1%, 25/
K 18.1 F Ik, BHEFRHEK 11%. AF kR, MEE A Tifd R o0 E
Bade, ARZGBRG FRAREA, TRBRBNEIM TSR, 22 HE
SEZEREAEFLLBABGRESEALS, FREALLELGTE, £754
LR ER, 9 AT o E8BMEH sk, 7 RIBMKFKE 175-17.8 F T
[t TR F AL, BB ZEBE XL LE ) 10 RA L, 2555054
BEFEADRRAFA RS, IinRR, BRERI, L FHRACE VAR b &,
T, FRASFEPTFAPAAL SN, BATH RILF, HiTRE, LECEF
T RERYVBEELAR FIHEE, ARBRIREZ R IE 0, {2470 E b5
TRRNBI¥E 5% G A R A R SR T . B, EeEAM PN £ E 2000
fLEATR# D RERFTE, AFERNRGE O,

J A q B A BRE, 5] G4 10000 ok /5 F 4B H . 1000 sb/45 7
Fe AR B 1000 »h/4F AGReE R B ERA BT, R PRk AER B A 2
HAEE, CNBELRAMRE KRB IS BB L EFRIFOGHRAE, HF
HEFRZY B, 2011—2016 F AR EHM AL FKERH 19.3%, Kkt
— ¥ K¥ 35 T A Z L4 Roundup Ready Plus 3 Bl F 89 & B, VAR 3 B
FHEFEHGHRE, AR KEURSEAHTERGCERNFHTH. AFRLE A
RFRER, BATTHIRMELZEE 70 7 Tk, BlHEK 67%. S 2HEE
R BB TR AT-HMF LA FRE, EASPRARFRBEK, £
KA E R F BT LTS P B AER KA R A A LB AR Yo

BRI E5RE, &M 2018-2020 F EPS 45414 1.18 T, 1.49 L. 1.66
T, 3 PE % A14 14X, 11X 4= 10X, %48 “EL N7 ¥4,

o RERT: FTLMBIA KRR THRGAE, 52 A0m B R ARG A,
FARIF B 2017A 2018E 2019E 2020E
TN (BH L) 3083.55 3983.31 4723.11 5223.60
WK E 55.55% 29.18% 18.57% 10.60%
V2 g H N 8 4 A)E (A H ) 401.97 619.85 779.28 871.66
WK E 92.93% 54.20% 25.72% 11.85%
Rl EPS (L) 0.77 1.18 1.49 1.66
%% =l A % ROE 15.74% 20.08% 21.03% 19.85%
PE 21.56 14.07 11.14 10.00
PB 3.13 2.60 2.16 1.82

R7EXM: Wind, & hiE R
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kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

ST FFL
Ak iE5: S1250517070002
HRAR: hjw@swsc.com.cn
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RIERF: KRR

B A(MLRL) 5.24
#IB A BR(ILAR) 5.23
52 J& M R X 18] (L) 13.03-23.16
ETL(fe) 87.05
B E (L) 58.28
RO () 5.34
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2. AI/RALE (002258): L4 F &M, K
AT (2018-08-06)

3. AIRALE (002258): & hby AT,
AREMERE  (2018-02-01)

4. A R4 (002258): L GABFM, Rk
BPE gt (2018-01-18)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

L2 O 3083.55 3983.31 472311  5223.60 4 A 438.65 672.56 847.16 946.99
RIS, W N 2197.37  2701.50 3154.63  3485.45 A71H 5¥#E4H 186.29 214.51 257.49 281.01
7 AL A B e 9.61 13.75 15.78 1764 M%%A 31.68 49.90 52.58 50.05
HERR 89.21 115.12 136.50 150.96  FFHAEHIK 5.51 5.00 5.00 5.00
ik 251.25 318.67 377.85 41789 HBETEERALH -133.38 -698.54  -216.99  -147.26
w455 R 31.68 49.90 52.58 50.05 Hfb -165.76 -10.60 -9.81 -9.99
P BALB K 5.51 5.00 5.00 500 BFEFHALAAHK 362.99 232.83 935.42  1125.79
Bk H 4.94 5.00 5.00 500 HALH -634.20  -450.00  -400.00  -100.00
MRMEE H R E -0.25 0.00 0.00 0.00 itk 7.12 5.00 5.00 5.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -627.07  -445.00  -395.00 -95.00
B A 524.84 784.37 985.78  1101.60 #EMfE+ 319.40 176.94  -176.94 0.00
A2 ERE -13.45 -2.50 0.00 0.00 K3 216.50 0.00 0.00 0.00
GRERS i 511.40 781.87 985.78  1101.60  PRAL&RIHT 0.00 0.00 0.00 0.00
P Fg AL 72.74 109.31 138.62 154.61 I ATRELA -52.44  -101.33  -169.26  -204.56
b R R 438.65 672.56 847.16 946.99 Hfb -21.89 -56.79 -47.58 -45.05
Y HME A ME 36.69 52.71 67.88 75.33 EREDLERAR 461.57 18.82  -393.77  -249.61
VBRSNS 401.97 619.85 779.28 871.66 A AEFHH 194.37  -193.34 146.65 781.18
Vil 392.51 199.17 34581  1126.99 A KfEh
R A= AT 2R 752.13  1331.63  1577.47 1744.83 HERKAEKE 55.55%  29.18% 18.57%  10.60%
Ve 565.83 779.07 910.28  1006.22 FLAHEBEKE 114.85%  49.45% 25.68% 11.75%
HARAT* 117.21 151.41 179.53 198.55 Al K& 96.25% 53.32% 25.96% 11.78%
K H AT 20.17 20.17 20.17 20.17 EBITDA % % 92.40%  41.19%  23.56%  10.56%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 221413  2455.53  2603.96 2428.86 E£AIF 28.74%  32.18%  33.21%  33.27%
VR A ek orid & & 267.90 262.37 256.84 25131 Z=%% 12.07% 12.14% 12.00% 11.85%
H AR R T~ 184.66 184.28 183.90 183.52 A AF 14.23% 16.88% 17.94%  18.13%
¥ = &t 4514.53  5383.62 6077.96 6960.45 ROE 15.74%  20.08%  21.03%  19.85%
48 453K 406.40 583.34 406.40 406.40 ROA 9.72% 12.49% 13.94%  13.61%
R AT Far FRAL IR 842.13 960.06  1139.56  1268.15 ROIC 17.56% 19.88%  20.78%  22.08%
KA 365.50 365.50 365.50 365.50 EBITDA/4 & Ja N 24.09%  26.33%  27.44%  27.43%
A R AR 113.91 125.07 138.94 150.41 EiERS
A4 1727.94  2033.97 2050.40 2190.46 B RAHFE 0.81 0.80 0.82 0.80
M A 524.37 524.37 524.37 524.37 R AR 1.98 1.95 1.98 2.14
FAMAR 810.14 810.14 810.14 810.14 AR A 4 F 5.92 4.62 4.02 3.89
R 1036.40  1554.92  2164.94 2832.03 ARWAH%E 4.45 3.99 3.72 3.62
3B HN A R AR A 2379.08  2889.43 349945  4166.55  HEHARETHRELLELIA 64.45% — — —
VAR FR AR S 407.51 460.23 528.11 603.44 T ARLH
BAARSAH 2786.60 3349.66  4027.56 4769.98 W Hifi#E 38.27% 37.78% 33.73% 31.47%
i B Ao i AR A A ATt 451453 5383.62 6077.96  6960.45 &G HE Qi 44.67% 46.65% 37.65% 35.24%
AL E 1.41 1.54 1.87 2.34
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 0.97 105 131 176
EBITDA 742.81 1048.79  1295.85  1432.66 ALA) I ATE 13.05% 16.35%  21.72%  23.47%
PE 21.56 14.07 11.14 10.00 HFEAEH
PB 3.13 2.60 2.16 1.82 HRUKkE 0.77 1.18 1.49 1.66
PS 3.08 2.39 2.02 1.82 HmRAEKF 5.31 6.39 7.68 9.10
EV/EBITDA 13.73 10.08 7.91 6.61 HRBEALE 0.69 0.44 1.78 2.15
S 0.52% 1.01% 1.69% 2.05%  HRAEA 0.10 0.19 0.32 0.39

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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, AHAEE 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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Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 16 #
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 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
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
. KT MR BB 021-68413959 15821376156 zfyi@swsc.com.cn
d VE SR P S E 021-68415380 15201796002 wwg@swsc.com.cn
EEF WA Y 021-68415861 17321300873 whf@swsc.com.cn
BEAE WA Y 021-68415296 18221919508 tsj@swsc.com.ch
HiFtE WX EEE 021-68415309 18621310081 jsf@swsc.com.cn
Elep:3 35 & WA A B 010-57758566 18500869149 lujian@swsc.com.cn
PUE- & AU B B 010-57758619 17710335169 liuzy@swsc.com.cn
IR A E 0755-26671517 13480920685 wxj@swsc.com.cn
3 e HUA 4K E 0755-26820395 13510223581 yyl@swsc.com.cn
wE ) WA Y 15521010968 15521010968 chenxiao@swsc.com.cn
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