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SOUTHWEST SECURITIES

c 5 &k A

T ERRBAEIRS), W4T AER N LG

BREEE
o Ff: NENE 2018 F=F4R.

o BEMRIAFHE, MR AER LG 2018 FAT =5, NSRRI K 37%
£ 8.6 1L, VEAESALER LT 19%%E 1.2 1et. ME=ZFEXRFE, Nk
ANF L3 K 9206 F 3.3 107, BAS AR LT 48%% 0.2 1070, 1) BE8E
REBAMES: 8 A 24 B, HIRARAEXFLLAHLERRGRAF, FLH
50.5%. =& F, N ML EREE, MANERAE—FE., § 5K 20%.
12% LB E =2 F 0 2%, N H=FF VHEEAMAEHN 1930 F 1, £&
AL ERR 49.5% ) AR E 8 ARARGEZFFGTHR, FERiTELHH—
MR BERREFFAEFEN 211070, 2) MERAELEN I LG sk HFMH
L% f8 R 50.5% K A T 15 1L H a3, RE GFRREHLR) 47,
EH A ER 8%, HHMEHN 6 F, iEHM 2018 44 f 28 HF4itHE, B
o, BEZZEFNAME T AKREFRAG-0.03 2t L F] 054 e, FEHN
) )2 4 A F B 4189 0.43 A F %3] 0.22 12T

O AREARAERERRGLEREARFRSE, KARFLFRAERN, AR EL
Bl EERRRALERNAIRN S fe £ KIEHE A RN, B XA
A 10127 AIF, IEMA 4 F. AB R ARELAS AR 1317 FF
TR, FHRBEAME 196.23 L2 Ky A IHEIT A 1341 0, L+ L
TR 58 0, #HHEF K 1283 o @K AR 1 E, EAsE4E, ik
RAFK M5 TR EAFRSTS FRABMFR A4S TR ALK N 46.4
MCANRT, 3P INSVERT A G545 30%: 70%09 bt B % i k.

o TPERBREEALFIFFERZEINTI, BREZEZAXH . 1) 50.5%4
8 H 24 BRAKE, N5 W25 LTIk £ 4R 50.5%M; 8 A 17 H, &
AL, S AEIE 82.3% MM B4 KdEA; 8 A 24 0, HRAALE
XA H T ERBAGIRAE, BIEP 50.5%. 2) BEEBAFLEFIEES L
$EMFH, AANEARTEF LS, DERRBEEAFRBERARTALERR
R, AT BHZERA 2%. LEAR 2018Q1. Q2 = A &A% 183, 198
BH 2k, FlHEK 29%. 32%, HATE &4 Z6i%AE Kk QL. Q2 4iEH#
M EIIEK 25%. 20%. EENFAEEALSESN T, BEER 2018 F
LEFUANED 43100, LK 91%; 4 F1IAKE] 2.1 12T, F H3E K 223%,
At EFAFH A 1.8 127,

o BAMME B EB: ARIEN M HF AFINAR L E R FE AR, T
A 2018-2020 4 EPS £ 1.74 . 2.71 T % 3.18 7. /2 )0 T £ 4 B 7% = &
R, MEREAR., BB KRBT LFRAEN, HEALSFHLZHESH
Foit. Hed “HH PR,

o AERT: DARALTRHFFATE, RALEKERNAAN S

FATISF B 2017A 2018E 2019E 2020E
BN (FF L) 1016.21 1515.64 2488.35 3008.94

WK E 11.12% 49.15% 64.18% 20.92%
V2 & E N 8 4 AE (B ) 263.70 277.71 433.81 509.29

WK E 29.67% 5.31% 56.21% 17.40%
HRIKE EPS (L) 1.65 1.74 2.71 3.18
%% Ik H % ROE 13.58% 16.97% 25.06% 25.12%
PE 22 21 14 12
PB 3.02 2.78 2.25 1.85

REXN: Wind, & hiE R

& & E R R AP

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn

SATIT: M
kiS5 S1250517090001
BR A py@swsc.com.cn
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TOWRmRR T UiEs00
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-16%

-24%
17/10 17/12 18/2 18/4  18/6 18/8 18/10

B A (fCAR) 1.60
WA A BR(fLRR) 0.96
52 B M RLH Rl () 30.52-42.29
B E(fe ) 58.64
b Wl ([0 71.51
R A (L) 12.91
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W HAa 3 K (2018-08-08)

3. # KRR A (603393): Ik 3| 59% %4 49
B AR, MO RO
(2018-07-25)

4. KRR A (603393): MWL A H ~F £
Bk, —RMTRAIAR S (2018-06-05)
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KERIL:
BiX 1. RARABATHERRILE, it 2018-2020 F 8] R AR At B & 35 3% 5T 1A
Ak E) 20%. 18%. 15%.

1Bi%k 2: RRAFPEAELEELEE, #it 2018-2020 A3 RARANF £ 4 142
B3R T LA Ak B 15%. 13%. 10%.

Bk 3: B XAER 505%AMAF 8 ARZTARE, BB FRAER, Wit
2019-2020 S/ ) HEE A E Z R LG K 250% O &5 m T AAEF KR E). 30%.

AT A EARE, RATFAN A 5] 2018-2020 54k N s Ade T &

1 gRHFUARLAE

i AL 2017A 2018E 2019E 2020E

804.91 965.89 1,139.75 1,310.72

RARAME R 12.47% 20.00% 18.00% 15.00%
ESAES 27.93% 27.93% 27.93% 27.93%

PN 209.44 240.86 272.17 299.38

RRANP ZRFT 5 i 6.60% 15.00% 13.00% 10.00%
ESES 49.84% 49.84% 49.84% 49.84%
N 307.00 1,074.50 1,396.85

HEA i 250.00% 30.00%
ESRAES 30.00% 30.00% 30.00%
PN 1.86 1.89 1.93 1.98

H Al IR -22.50% 1.50% 2.20% 2.80%
ERAE= 26.88% 26.88% 26.88% 26.88%
PN 1,016.21 1,515.64 2,488.35 3,008.93

4t g 11.12% 49.15% 64.18% 20.92%
ESIES 32.45% 31.83% 31.22% 31.07%

RAERR N, B R IER
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ERIL ON 1016.21  1515.64  2488.35 3008.94 4#lid 263.70 357.71 653.81 795.29
2ok R A 686.48  1033.17  1711.45  2074.00 A7 1H 54k 58.18 106.43 167.34 260.52
7 AL A B e 7.46 13.34 21.90 26.48 MHERA -6.35 98.52 149.30 165.49
HERR 17.28 30.31 44.79 54.16 /5 RAEAR % 2.84 0.58 0.00 0.00
ik 42.82 90.94 124.42 120.36 4“ZEEEF AL 48234  -143.13 -278.35  -149.03
w455 R -6.35 98.52 149.30 165.49  HAt -508.70 -30.58 -30.00 -30.00
P BALB K 2.84 0.58 0.00 0.00 BEFEHALARAHK 292.01 389.53 662.11  1042.27
BAME 15.54 30.00 30.00 30.00 FALH -43.66  -2505.51 -32.27 -61.10
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 455.88 30.00 30.00 30.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 412.22 -2475.51 -2.27 -31.10
B A 311.18 278.78 466.49 598.45  4EifEH 0.00 52.83 -52.83 0.00
ERUE Y2 8- -1.04 143.72 304.65 340.00 kit 0.00 1500.00  -150.00  -150.00
GRERS i 310.14 422.50 771.14 938.45  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 46.44 64.79 117.33 143.16 I ATRELA -112.00  -145.23  -152.95  -238.92
b R R 263.70 357.71 653.81 795.29 Hfb -17.50  -144.24  -149.30  -165.49
Y HME A ME 0.00 80.00 220.00 286.00 ERXEAALRAER -129.50 1263.36  -505.08  -554.41
VBRSNS 263.70 277.71 433.81 509.29 WA AEFHH 57473  -822.62 154.76 456.76
Vil 974.19 151.56 306.32 763.08 A KfEh
R A= AT 2R 135.29 202.04 332.11 401.71 HEMAN¥EKFE 11.12%  49.15%  64.18%  20.92%
Ve 23.73 35.71 59.16 71.69  FLAVEMEKE 40.65% -10.41% 67.33%  28.29%
HARAT* 423.19 631.17 1036.24  1253.03 #AliEgKE 29.67% 35.65% 82.78% 21.64%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 30.49%  33.26%  61.90%  30.82%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 646.82 3049.23 291258 2704.66 EFIF 32.45% 31.83% 31.22% 31.07%
VR A ek orid & & 57.74 55.91 59.00 69.00 =%#% 529%  14.50%  12.80% 11.30%
HAvAE R T~ 35.06 33.56 32.05 30.55 FAIFE 25.95%  23.60%  26.27%  26.43%
¥ = &t 2296.02  4159.18  4737.46  5293.73 ROE 13.58%  16.97%  25.06%  25.12%
48 453K 0.00 52.83 0.00 0.00 ROA 11.48% 8.60%  13.80%  15.02%
R AT Far FRAL IR 281.75 422.03 695.82 842.26  ROIC 20.34%  13.62%  13.87%  16.66%
KA 0.00 1500.00 1350.00 1200.00 EBITDA/4HE A 35.72%  31.92%  31.47%  34.05%
A 5 Ay 72.58 75.88 82.33 85.79 EiE#A
A4 354.33  2050.74 2128.15 2128.04 EFFAHE 0.46 0.47 0.56 0.60
MR 160.00 160.00 160.00 160.00 SRR 1.69 2.60 2.28 1.63
FAMAR 1170.74  1170.74  1170.74  1170.74  JZAIR#H A 4% 17.74 16.20 16.82 14.82
R 565.22 697.70 978.57 124894 AW RAH#% 38.12 34.76 36.08 31.70
3B HN A R AR A 1941.69  2028.44 2309.31 2579.68  HEARREFAKIALELEN  102.84% — — —
VAR FR AR S 0.00 80.00 300.00 586.00 T ALH
BAARSAH 1941.69 2108.44 2609.31 3165.68 #/~ AfwE 15.43% 49.31% 44.92% 40.20%
i B Ao i AR A A ATt 2296.02  4159.18  4737.46  5293.73 W A&ANHIE AR 0.00% 75.72% 63.44% 56.39%
AL E 5.40 2.11 2.43 2.89
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 532 203 235 280
EBITDA 363.00 483.73 783.13  1024.46  MRAI I ATE 42.47%  52.30%  35.26%  46.91%
PE 22.24 21.12 13.52 11.51  HFR#HH
PB 3.02 2.78 2.25 1.85 HRUKk& 1.65 1.74 2.71 3.18
PS 5.77 3.87 2.36 1.95 HmRAEHKF 12.14 13.18 16.31 19.79
EV/EBITDA 13.42 14.98 8.79 6.13 HRBEALE 1.83 2.43 4.14 6.51
S 1.91% 2.48% 2.61% 4.07%  HRMEA 0.70 0.91 0.96 1.49

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 EIER B A TR 8] AT WA AN 87 A EHIEAR S B E A R MR GIERBTT E9 L 5T 4.

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 B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, 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
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A EEHIER", EAENARERTABREGF A, M fid. KERRFIERFHRAREN, £
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR



::&@mﬁ
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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

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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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