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FH: NARERHGEHMER, 2018 F 1-9 AFAT LKA 956 12T, R
+14.0%, X % =F % % 2 IF H+18.1%; 1-9 A #5203 84 #08 31T,
Bl rb+34%, Hb % =% F F 53 844HE+31.3%; d=dk)a 84419 2.8
ft7t, FBH+28.9%.

LA R LT, MREAFARFAR, T=FENGESEAER LA 0.67pp £
21.6%%, £+ k£ 28T T W ARG 69 LA FE5 5] 4 17.8%(+0.3pp) .
17.3%(+0.54pp). 9.8%(-0.59pp). 22.5%(1.01pp). -4 & 7T =2 & ] % % £
# 0.34pp £ 17.3%, H ¥4 & % A % 15.6%(-0.05pp) . ¥ E & A F
2.2%(+0.33pp). M % %% A £-0.46%(+0.06pp), A4k k A 8] 40 % B E 4R
FA4,

BALKRIRRA, R HIGAL, BERE M. BHERREE. W5 —1k. %
WEFERGR EXE, BENIFERTREIERE, BRLAFREEE, RETH
FHIRE A, IR KB AR, Bl oAb dfi st 3R AL, MIFHIARBA R =
B RRE, NERE@ES BEHT, A dmEWKmiRET, 2018 FiTHE
BN EHFF S EERLEBATRNE ORI B AR Y, #HFI1E 28 K,
EFPHFEH. FAABAERHFFNE IR, G ZFEEENIHFIE 26 K,
AP RARRK 19 %, LARLIREK 7R,

Iriedk. h¥E, FROIEFE, BREBERERY: A E R0 EITH
N, kB E A MATI LA, REAS L TP OB GEL; KLE AL
KWy, BERKEM. MELEESHAITLERE, FHt 2018 FF&KAT—#H2 587
FRGYR TSR T AT BNAE R, A S TS R 45 ST 2019 £ F
FEZ IR RREASW T PR B M 2018 FAA IR0 HANE A,
2019 F T FFEAR T THANE R

BAAM GBI EN: PR
33.3%. 20.5%. 13.8%; EPS #-#!% 0.89 . 1.07 ©. 1.21 &<,

KB 2018-2020 42 &4 F1iE 4 5 F) 3 K
%F )

2018 F 30 124615, 3t BARN 26.7 T, %#4& “EN” PR,
0 R&RT: RANLFEANITBRIM; THEF IR # KRG KA
IR B NIRRT
HATIE R 2017A 2018E 2019E 2020E
BN (BF L) 11330.38 12920.90 14123.20 15179.80
R E 5.14% 14.04% 9.31% 7.48%
2 BN 8] A4 AE (B L) 310.74 414.24 499.30 568.06
R E 23.68% 33.31% 20.53% 13.77%
HRIKE EPS (L) 0.66 0.89 1.07 1.21
%% Ik H % ROE 12.52% 15.15% 15.85% 15.70%
PE 32 24 20 17
PB 3.97 3.60 3.12 2.72

KA H: Wind, B FiEx

.

“

7
2
4

% & iE FAT 5 RS

AT K
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W48 : exin@swsc.com.cn

FRAN: Ik

w1%: 021-58351812
WA jwx@swsc.com.cn
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BRLAR(1LAT) 4.68
#IB A BR(ILAR) 1.57
52 J& M RLH X 18] (L) 16.74-25.27
EAE(fL ) 98.33
B E (L) 67.13
RO () 5.31
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£ £ M (603708) 2018 F =F4R &t

f&: M&5mAE#EIA

R TN 11330.38
TR A 8885.32
B WAL A R e 48.15
WERA 1813.81
&3 4% A 246.22
%% A -63.05
7 BALB K 2.92
A ME 4.68
NRMAEE SR E 0.00
Hizehs 0.00
& WA 414.10
HAJE2EME -4.56
GREF i 409.54
PR FAL 98.81
4 A0 310.73
Y HME AR A -0.01
Y ZaoA) ek 2 | 310.74

ik (770

i 2934.84
R A A AT E A 263.35
Vs 1252.86
H AR T 34.66
K BT 120.09
P B e 0.00
R F A 1A 1209.62
ER AL SN 103.99
E-RUE I E e 353.17
F =% 6272.58
48 4% B 0.00
A Aa SN E A 3389.97
LN 0.00
A 7 400.21
A At 3790.18
M A 468.00
FARNAR 1303.33
R 2 & 707.33
3B HN A R AR A 2478.75
VAR FR AR S 3.65
BAARSAH 2482.40
R fir Ao B R B A9t 6272.58

EBITDA 609.86
PE 31.64
PB 3.97
PS 0.87
EV/EBITDA 11.09
S 1.65%

12920.90
10073.91
54.91
2028.58
258.42
-38.76
2.90

9.00

0.00

0.00
549.95
-4.00
545.95
131.72
414.23
-0.01
414.24

2897.45
298.94
1422.45
39.53
120.09
0.00
1926.60
89.52
237.94
7032.53
0.00
3852.94
0.00
445.19
4298.13
468.00
1203.33
1059.43
2730.76
3.64
2734.39
7032.53

630.29
23.74
3.60
0.76
10.93
0.63%

14123.20
10992.26
60.02
2189.10
268.34
-42.37
2.80

7.00
0.00

0.00
660.06
-2.00
658.06
158.77
499.29
-0.02
499.30

3180.59
326.31
1553.49
43.20
120.09
0.00
2322.99
75.06
216.32
7838.06
0.00
4207.28
0.00
479.95
4687.23
468.00
1203.33
1475.88
3147.21
3.62
3150.83
7838.06

757.38
19.69
3.12
0.70
8.73
0.84%

15179.80
11788.16
64.51
2352.87
273.24
-45.54
2.90
7.00
0.00
0.00
750.67
-2.00
748.67
180.63
568.04
-0.02
568.06

3896.44
350.10
1667.06
46.44
120.09
0.00
2309.89
60.59
194.71
8645.30
0.00
4516.23
0.00
510.07
5026.29
468.00
1203.33
1944.08
3615.41
3.60
3619.01
8645.30

854.32
17.31
2.72
0.65
6.90
1.02%
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310.73
258.81
-63.05
2.92
200.17
71.45
781.03
-80.08
-431.06
-511.15
0.00
0.00
0.00
-162.00
-4.95
-166.95
102.53

414.23
119.11
-38.76

2.90

297.91
-11.90
783.48

-800.00
102.61
-697.39
0.00
0.00
-100.00
-62.15
38.68
-123.47
-37.38

499.29
139.69
-42.37
2.80
227.01
-9.80
816.62
-500.00
7.00
-493.00
0.00
0.00
0.00
-82.85
42.37
-40.48
283.14

568.04
149.19
-45.54
2.90
198.48
-9.90
863.17
-100.00
7.00
-93.00
0.00
0.00
0.00
-99.86
45.54
-54.32
715.84
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AR MG K E
Bk A 3K
FFEERE
EBITDA 3K %
HARS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/ 4 & N
BB

TR KB 4% &
BERARES SRANL/ B LI
FARLH
WA S/ B
R E

i b
REA) F AT F

FR AR

H N

HNLH T
FRBTAE
BB ALA)

5.14%
21.09%
23.74%

6.55%

21.58%
17.62%
2.74%
12.52%
4.95%
57.01%
5.38%

1.85
9.82
799.11
6.88
121.22%

60.42%
0.00%
1.20
0.87
52.13%

0.66
5.30
1.67
0.35

14.04%
32.80%
33.31%

3.35%

22.03%
17.40%
3.21%
15.15%
5.89%
54.99%
4.88%

1.94
8.37
765.29
7.45

61.12%
0.00%
1.10
0.76
15.00%

0.89
5.83
1.67
0.13

9.31%
20.02%
20.53%
20.16%

22.17%
17.10%
3.54%
15.85%
6.37%
41.67%
5.36%

1.90
6.72
750.12
7.31

59.80%
0.00%
1.10
0.77
16.59%

1.07
6.72
1.74
0.18

7.48%
13.73%
13.77%
12.80%

22.34%
17.00%
3.74%
15.70%
6.57%
44.50%
5.63%

1.84
6.62
744.09
7.25

58.14%
0.00%
1.20
0.87
17.58%

1.21
7.73
1.84
0.21
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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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SOUTHWEST SECURITIES £ £ Bt (603708) 2018 =248 LiF

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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