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ITALFH—PRE, LsskmREK

BRE & A

F4: N A 2018 FEFR, WEZFARAT KA 317 L, FEK
T77.1%; SAEEEFE 2.7 o1, RkiEK 754.8%. Foik 6 13844100 H
2.6 1C70, RE3ER A 1124.3%. Jc . #F)E K a8 K 22 5 A BAYIERT R,
8 Ft 2018 SF 02 & T BT A S AL A 89 4 AT R ke % 530%-580%, BP
3.4 1¢-3.7 1¢.

WRXRE B, BARAKRTRI. TZF RN EEALSERNBIL 27.21C
T, B3| 61%, SIAAE 25410, RLIEK 66.2%, & T =%
Eg KA, BRAVIELSHERE, LM KEH., FLFTLRATI 45
e, BRI K 24%. 77 =% % 8] SR L4 £k 5] 34.5%, [ Hiz+t 5.8pp,
FERAAFRGBRANZEELEHELFENEZEEZSTHALELS, BRAVZAE
L FRMHEAKGEAT, EEFERKRED 38.8%, TAZL PR Eay
FHHL, NEARAFAERRERRE, =FENa % RES 23.7%, 5+
FRMEAKF. T=FA A% AE 86%, FIL#s 0.2pp, T EARHI=
ZpENE AR T 3232 FARACKEI T A, XA B, A& EaES
%25 9.6%, R4S 0.8pp, Z ARk HFT R,

IAYHHRERE, NENEETRAEAHRE, RWELSFELILETRE—F X
J1, TAZN S LTk B 70%+, AR TRABSHTEF EARRE., T4, BX
S s A, EEHBEPMER. RE. SHAFABAFARMHET K%
SEXFR, B bk kRAg. BT EAERERLE SRR TE, £
K23 FAEELFEARG ITAATHRAY LA D RO H TR, T I
MR ERPEK, NIIHELEREZIT, REKABEHARA, =55
REHAE 146 Mo, b b 1810, RAARKAHEH 4.6, BEHRAL
RABA L1, FPIRES 2000 7, ALRBENEE,

FRYKIFUAZER, Linim, NAKEH)TFRALLEWRE, Bald
LA RRZEES»NE, FitRARNE . EAFK LS &R
Ex, MHEE=ZFIE5%, 417642 500 7 #, SF 2% 12100,
Er7r @, B ATBAYIE SR B8 B 2000 77 - K/, B AT /24000 1 44~ 1000
TR R L&A L K555 250 77 0945 & A ek ag A R R OE A RIRT, B
49 F F 5000 77 F o947 e & &R AE T RS, B A S AT T 2020 Fik
AR 1P ARG IF B Ak

BAAME & F & Fit 2018-2020 4 EPS £ #1% 0.94, 1.2, 1.55 T,
B PE5# A 1545, 124/ 942, 4F 19 F 154 PE, B4R 18 T, 4+
CENT R

AR AT 5E o) F A RAE R R e, RATAHIA B 3 69 R
IAE S FHIEFRE KOG MIE, R E R AT 69 K% o

HATIE R 2017A 2018E 2019E 2020E
BN (BF L) 533.67 3980.38 5100.30 6331.26

Bk E 24.85% 645.86% 28.14% 24.14%
2 BN 8] 4 ANE (B L) 54.53 360.95 461.86 595.81

WK E 7.69% 561.99% 27.96% 29.00%
HRIKE EPS (L) 0.14 0.94 1.20 1.55
%% Ik H % ROE 5.19% 21.61% 23.69% 25.77%
PE 99 15 12 9
PB 5.12 3.22 2.76 2.33

KA H: Wind, BFiEx
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kiS5 S1250517080002
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RIERF: KRR

B A(ILIL) 3.85
B A BL(fChE) 0.93
52 & AR K i) (L) 13.8-61.16
EE(IL ) 53.84
B E (L) 53.87
HRF () 8.03

XA R

1. FELKE(002798) : TAZ Ak 4 Auik 47 K,
AL #—F R (2018-08-26)

2. FEREE(002798) : TAZ L 54,
N8 RRANA#H B (2018-08-08)

3. # £:F £(002798): HF M HE 22 LA,
87 LB K& (2018-04-23)

4. % LFE (002798): AL, HF
MR KA (2018-04-03)

5. & £:F £ (002798): #MRH &k, £
A+ LSRR 4A (2018-01-10)
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FEREE (002798) 2018 fF=F4R i

f&: M&5mAE#EIA

ERR N 533.67
B A 376.78
B A AL R e 5.07
4R 76.68
&34 R 54.75
w435 A -2.96
F P BAL K 2.48
BFMHE 6.40
NANEE HHE 0.00
HAZEI % 0.00
& WA 60.97
AR 2 F -0.13
REFSE 60.85
AL 6.32
%4109 54.53
TR A BE 0.00
Y 2N w e ] 54.53

F ik (72

%P e 590.67
R A AR AT E 105.11
A 125.30
AR R 221.76
K R F 0.00
B S ey e 5.11
BREFAkt e 135.32
AH R AT KA 39.97
AR R H ~ 36.27
# =% 1259.52
48 4% B 0.00
A F FUIK 2 T 109.26
KHHE 0.00
HAb R A 99.44
A At 208.70
A 99.80
AN 733.36
B AE 298.52
AN AR AR A 1050.82
VB R 0.00
BAERES A 1050.82
Rt Al A A9t 1259.52

| ket | 2017A 1 2018E | 2019E | 2020E]

EBITDA 72.33
PE 98.75
PB 5.12
PS 10.09
EV/EBITDA 10.40
M8 & 0.48%

3980.38
2684.72
38.18
573.18
258.72
12.66
0.00
0.00
0.00
0.00
412.92
11.72
424.65
63.70
360.95
0.00
360.95

398.04
915.51
915.28
1654.04
0.00
5.11
125.30
35.34
36.27
4084.88
924.19
803.64
0.00
687.08
2414.91
385.43
733.36
632.05
1669.97
0.00
1669.97
4084.88

455.25
14.92
3.22
1.35
12.87
0.51%

5100.30
3428.66
49.93
724.24
321.32
32.27
10.00
0.00
0.00
0.00
533.88
9.49
543.37
81.50
461.86
0.00
461.86

510.03
1157.07
1169.45
2119.42

0.00
5.11
116.75
30.70
36.26
5144.79
1289.73
1029.32
0.00

876.50
3195.54

385.43

733.36

911.32
1949.24

0.00
1949.24
5144.79

597.34
11.66
2.76
1.06
10.23
3.39%

6331.26
4252.48
61.25
886.38
386.21
42.62
10.00
0.00
0.00
0.00
692.32
8.63
700.95
105.14
595.81
0.00
595.81

633.13
1412.08
1451.30
2630.94

0.00
5.11
109.21
26.06
36.26
6304.08
1630.09
1275.87
0.00
1086.25
3992.21

385.43

733.36
1273.95
2311.87

0.00
2311.87
6304.08

768.12
9.04
2.33
0.85
8.24

4.33%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2017A
54.53
1431
-2.96
2.48
57.73
-25.41
100.68
-11.65
-85.07
-96.72
0.00
0.00
517.27
-25.91
-14.58
476.78
480.74

2018E

360.95
29.66
12.66

0.00
-1750.10
-0.54
-1347.36
-15.00
0.00
-15.00
924.19
0.00
285.62
-27.42
-12.66
1169.73
-192.63

461.86
31.20
32.27
10.00
-546.30
-9.70
-20.68
-18.00
0.00
-18.00
365.53
0.00
0.00
-182.59
-32.27
150.67

111.99

595.81
33.18
42.62
10.00
-592.02
-10.06
79.53
-21.00
0.00
-21.00
340.36
0.00
0.00
-233.18
-42.62
64.56

123.10

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRREFPRIALIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

24.85%
75.11%

7.69%
53.24%

29.40%
24.07%
10.22%

5.19%

4.33%
10.76%
13.55%

0.56
4.14
5.62
3.36
124.44%

16.57%
0.00%
5.08
4.47
47.53%

0.14
2.73
0.26
0.07

645.86%
577.20%
561.99%
529.45%

32.55%
21.22%

9.07%
21.61%

8.84%
23.92%
11.44%

1.49
31.47
9.30
5.13

59.12%
38.27%
1.61
1.23
7.60%

0.94
4.33
-3.50
0.07

28.14%
29.29%
27.96%
31.21%

32.78%
21.13%

9.06%
23.69%

8.98%
16.74%
11.71%

111
44.89
5.85
3.28

62.11%
40.36%
1.55
1.19
39.53%

1.20
5.06
-0.05
0.47

24.14%
29.68%
29.00%
28.59%

32.83%
20.77%

9.41%
25.77%

9.45%
17.60%
12.13%

111
61.61
5.87
3.24

63.33%
40.83%
1.54
1.17
39.14%

1.55
6.00
0.21
0.60

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