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SOUTHWEST SECURITIES

LEEKFERA, AFRARRK

BRE & A

Ff: N3] 2018 FAT = FFEFIE LN 6.73107T, Flbigk 14.65%; 134
HAHE 1.76 2L, Fb3EK 10.28%; Fedks)aE4 410 1.75 12T, Btk
11.72%.

ZFFLYERFESAM N F=FFFIKEN 1.881LT, 3K 13.27%,
FILTF I 40.51%; SMIaH44008 0.38 1, RiEK 9.40%, FILTFH
57.30%; BB AAFFNERL KRG TEELERRAAFTTHEEETELE R, F=
ERAELAEN 465%, RILLTHELH AANT YL, FLTHEL 6 ANTHE;
EABEHTHRIEHTRMEMNE LK, NATNZFEFLFH 029121, B
P K 62.31%, E&wTHZHAAE A, M45%AA-007 1, R
K 80.10%, T ERAAKA LKA, T2 BAAMEA 0.01 12T, Bt
T4 62.63%, £ZRHNAHRHEMESERERY; FHEH 26.15%, FligK
4.81%.

NIRBEREMERBAIRE KL L, NAZTTHMERKATH., XHAFNNLE
69 R H ) Fe KRR REAT, RRBHESE KRBT @07k a9 kb, »
3R EE RN T EMARLANS, EARERSANAHA 13, 2/3. NIAAA AT
FUBRBHAITAE 13 A, 8T F 4 R R TIE 33 4 A 8 BITIER B FAT b b
3, AkwiifaE.

A IER AR E AT NS IA ~ A 1.01 Fek, bR =44 5000 vb;
NERFE RIS B R T AR, RéfeLle il £ TR HE
FRe AMKFRIZ, NN, AAY ZAE: (1) IPO %47 A A
R A~ 4.3 ek, T 2018 FRALE; (2) RATHMA THREIAA,
IR F A 1201 vk, B FRE 3 Aok, FRRIEMAEH FE 5 Feb, AT
2020 FARZATHEAR: (3) A5 RAALSARFME = SHTEZT, %
EAR T @Gk fo R NS89 F BN, REARAZHENKEREE,
ARy F R EGE, BHFEEEREHE K, N5 2015-2017 F W5 F A 4%
¥ E A A 076, 1.09. 1.5012T; £ &K FEL D 40%, BT AT @
ZHT e, Tt 2018 F W E E AR SRR,
BAFMEIRE . KAV E) 2018-2020 4 EPS 9 %14 1.04 T, 1.25 Tk
1.47 T, 3 E PE A4 17X, 14X 4= 12X, ##H “EN” 4.

0 RBeRT: #IETRAAIAMN. BAMME KM Lk, 2R KL ZFRN %,
FATIE R 2017A 2018E 2019E 2020E
BN (BF L) 737.32 915.98 1123.47 1334.87
WK E 20.03% 24.23% 22.65% 18.82%
V2 & E N 8 4 AE (B ) 185.30 227.93 273.95 321.90
WK E 33.07% 23.01% 20.19% 17.50%
HRIKE EPS (L) 0.84 1.04 1.25 1.47
%% Ik H % ROE 21.64% 21.77% 21.48% 20.87%
PE 21 17 14 12
PB 4.45 3.64 2.99 2.47

KEFH: Wind, BFiEx

% & iEFAT RS

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT FFL
Ak iE5: S1250517070002
WRAE: hjw@swsc.com.cn
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Epidi et

GCRELE

PR300
17%

8%
-2%
-11%

-21%

-30%

17/10 17/12 18/2 18/4  18/6 18/8  18/10

RIERF: KRR

ELA(TAL) 2.19
B A E(fTAR) 1.40
52 JA MM KAl (L) 16.36-81.5
EAE(IL ) 38.12
B E (L) 10.3
LA T () 6.84

R

1. B (002749): L4546, &
#F A% (2018-08-31)

2. B (002749) : #) 3 T 3% .3k 4k,
A AKX (2018-06-28)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 737.32 915.98  1123.47  1334.87 A Al 185.30 227.93 273.95 321.90
RIS, W N 352.48 439.97 539.15 639.94 I8 54 5.09 6.41 10.07 13.49
7 AL A B e 1.95 2.54 3.24 921 M%%A -4.28 -3.58 -4.66 -5.66
HERR 114.39 141.98 174.14 206.90 S RAEAR % 0.96 0.00 0.00 0.00
ik 59.95 73.28 89.88 106.79 “EEEF AL 152.38 57.95 -10.30 -11.85
w455 R -4.28 -3.58 -4.66 -5.66  HAb -147.86 -5.74 -0.48 0.36
PRSI K 0.96 0.00 0.00 0.00 ZFEHNALR%H 191.58 282.96 268.58 318.25
Bk H 3.55 5.00 0.00 0.00 FTAXH -34.50 -50.00 -50.00 -50.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 129.73 5.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 95.23 -45.00 -50.00 -50.00
B A 217.24 266.80 321.72 377.68 A 0.00 0.00 0.00 0.00
HAeERERE 0.22 1.35 0.57 1.03 Kz 0.00 0.00 0.00 0.00
GRERS i 217.46 268.15 322.30 378.70  RARERF 0.00 0.00 0.00 0.00
FRA3HL 32.16 40.22 48.34 56.81 X ATALA -225.00 -37.06 -45.59 -54.79
b R R 185.30 227.93 273.95 321.90 b -5.65 53.58 4.66 5.66
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAHR -230.65 16.52 -40.92 -49.14
BN S A 185.30 227.93 273.95 321.90 AAREAH 56.16 254.49 177.66 219.11
Vil 589.33 843.81  1021.48  1240.59 A K#eh
R A= AT 2R 59.81 88.83 108.22 127.74 AEEHANEKE 20.03%  24.23%  22.65%  18.82%
Ve 119.98 41.52 51.91 61.63 FLAEMKE 34.64% 22.81% 20.59% 17.39%
H AR T 51.58 64.08 78.59 93.38 FAlAEKE 33.07%  23.01%  20.19%  17.50%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 38.07%  23.66%  21.33%  17.84%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 86.58 131.04 171.84 209.23 &A% 52.20% 51.97% 52.01%  52.06%
VR A ek orid & & 31.53 30.67 29.81 2895 Z=%#% 23.06% 23.11%  23.08%  23.08%
HAeAE R T 46.70 46.69 46.67 46.66  AAE 25.13% 24.88% 24.38% 24.11%
¥ = &t 985.51  1246.64 1508.53 1808.18 ROE 21.64% 21.77% 21.48%  20.87%
48 453K 0.00 0.00 0.00 0.00 ROA 18.80%  18.28%  18.16%  17.80%
R AT Far FRAL IR 106.98 124.78 155.53 185.24 ROIC 51.46%  75.53%  80.67%  78.20%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 29.57% 29.44% 29.12% 28.88%
A R AR 22.32 74.77 77.55 80.38 EiE#A
A4 129.30 199.55 233.08 265.62 EWAEE 0.74 0.82 0.82 0.80
M A 75.00 219.32 219.32 219.32 HBRFFEEE 47.22 21.22 12.00 9.77
FANAR 330.64 186.32 186.32 186.32  RKIKH A HF 33.11 35.32 33.79 33.68
R 450.58 641.45 869.81  1136.92 AWAH#% 2.90 5.26 11.01 10.85
3B HN A R AR A 856.21  1047.08  1275.45  1542.56 HEMAREFHUALAZLEN  104.77% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 856.21  1047.08 127545 154256 W~ hif#E 13.12% 16.01% 15.45% 14.69%
e i A B At 985.51  1246.64 1508.53  1808.18 W .&H 4/ Atk 0.00% 0.00% 0.00% 0.00%
R E 7.02 5.55 5.71 6.02
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 600 533 548 577
EBITDA 218.05 269.63 327.13 385.51  MRA IATE 121.43%  16.26%  16.64%  17.02%
PE 20.57 16.72 13.91 11.84 HR#HHR
PB 4.45 3.64 2.99 247  HROKE 0.84 1.04 1.25 1.47
PS 5.17 4.16 3.39 2.86 HRAFTF 3.90 4.77 5.82 7.03
EV/EBITDA 3.06 11.02 8.54 6.68 HRLEALE 0.87 1.29 1.22 1.45
S 5.90% 0.97% 1.20% 1.44%  HRALA 1.03 0.17 0.21 0.25

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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