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SOUTHWEST SECURITIES

RHFERR, TERBAE

BRE & A

AT

FAN (FF L)
K E

V2% B8 A AE (B )
K E

HRIKE EPS (L)

% ol s % ROE

PE

PB

W E L 2018 FAT=F &, N FIT ML 145.7 1o, Bk 29.9%,
Va4 A0 31.8 1L, Bk 69.8%, FedEjsYaH4 404 30.8 12T, Rt
3% 110.2%, EPS 0.98 .

BARHATALME, EEFAOHY. 2018 FH=5%, AaLflEiks
45.87%, A HAN L EFAE (44.45%) | KA HMNFL. 2 3K —2 A
FKFC AT LT AR LA F, AR AL,

FZFREMHAEENEARTEMNIA. 2018 FAT =F &, N LREHHE
18.7 7ok, 8% ZFZ MM EAMAEAR L RMNAM, 4520 sHEAL
FE, WHARNEALETR, AN LFEZFERAGT FR,
AR RAT L Al L7 8], X EEARLRMNZATAM. FEESFH=FR
EHTHGTHERKE, BERE, URNEHI, a dEHHEEHK, £
T AT ) 615 B Rk — F B,

PlHEALFEABE, NEHFZFFGFEREERENARIEK, E6H4
HATRH, H =% P RAKR-FHEN 38368.5 /e, b =544 34923.1
TR IF RS 9.9 N F oK, X EELBERMNZATAL . HLH L 3] 69 T 4R a)
S AeAe T HMAER — R KA, PRARSHGBARAESE =ZEEF A
Ti&o

B 5%, it 2018-2020 5F EPS 27414 1.24 ©. 1.41 ©. 1.47 <,
ARZFEFHAFAELLEKE 24%, SR HESTREEHIHNN T E. 612, 6
Eo MH CENT AL

R&RT: N85 L5 AZRNDARBRT KK, AERKINFETE
7, BN EHE L SEL B AR ZLAEGR R, KRRTRT RS, RRIE
TR LK, TRPRA S, ZHERELEARHIATE, TRALLS
TR0 K%

2017A
15100.90
22.22%
2473.79
21.92%

2018E
17922.53
18.69%
4023.78
62.66%
0.76 1.24 141 1.47
14.43% 19.20% 18.46% 16.66%
11 7 6 6

1.66 1.36 1.15 1.00

2019E
20212.48
12.78%
4577.99
13.77%

2020E
21515.90
6.45%
4792.87
4.69%

R7EXM: Wind, & hiE K
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AT Ak

kiS5 S1250518100002
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WL e

31%

20%

9%

-2%

-13%

-24%

17-10 17-12 18-2 184 186 18-8 18-10

B A(MLRL) 32.53
AAE A R (fTRR) 32.53
52 J& M RLH X 18] (L) 8.26-13.41
B E(fe ) 281.74
B E (L) 514.86
RO () 5.97

XA R

1. #riz £ (600352): kg Kk
83%, ZBAAEAGILFE, EAFLTH
(2018-08-31)

2. Wit £.2(600352) : 17 A% B 2k g AL,
% AN, ARRKTH
(2018-05-07)

3. #iz A% (600352): 17 SFk4iiF4-M
9, 18 F—FF ZH¥K (2018-04-10)

4. iz A% (600352): % MAs Lk, &
W HATH (2018-03-19)

5. #iz £ (600352) : 5 H g T G 424,
8% & (2018-03-04)

6. #7iT £ 2% (600352) : A B R R,
N 8% % (2018-02-01)
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f&: M&5mAE#EIA

ERIL ON 15100.90 17922.53 20212.48 2151590 ##1id 2731.69  4421.74 5030.76  5266.89
RIS, W N 9543.17  9955.19 11192.14 12181.08 4718 5 ¥4 697.00 712.03  1007.65  1514.32
R Ry A ] 108.60 136.20 146.70 148.46 M% %A 326.76 452.87 500.84 502.11
HERR 1135.26 125458  1354.24 135550 #FFmAEAK 62.90 50.00 50.00 50.00
ik 1439.86  1613.03  1718.06 1764.30 % EETEF AL -4073.20  2281.48 2202.23  2268.86
w455 R 326.76 452.87 500.84 502.11 Ak -451  -753.79 -911.55  -668.59
P BALB K 62.90 50.00 50.00 50.00 ZFEHALRER -259.37  7164.32  7879.93  8933.59
FF 745.29 600.00 600.00 600.00 WAL H -944.43  -2000.00 -7000.00 -9000.00
MAMEEHRE 116.37 100.00 100.00 100.00 At 321.51 701.80 700.00 700.00
HrzEiR G 0.00 80.00 50.00 50.00 #EXEHALRAER -622.92 -1298.20 -6300.00 -8300.00
2 W A0 3406.18  5240.65 6000.51  6264.44 JEHAfEE 2548.15 -2172.82 0.00 0.00
A2 ERE -44.19 23.32 -11.51 567 Kt 2690.76 0.00 0.00 0.00
GRERS i 3361.99 5263.97 5989.00 6270.11 JAMAERI -0.67 0.00 0.00 0.00
P Fg AL 630.30 842.24 958.24  1003.22 I ATRELA -650.67  -494.76  -804.76  -915.60
b R R 2731.69  4421.74 5030.76  5266.89 At -2712.88 149.02  -500.84 -502.11
VAR S 257.90 397.96 452.77 474.02 EREHALRER 1874.69 -2518.56 -1305.59 -1417.71
VBRSNS 2473.79  4023.78  4577.99  4792.87 ALREAR 926.65  3347.55 27434  -784.12
Vil 4181.21  7528.77  7803.11  7018.99 AR KfS
R A= AT 2R 5861.27 6188.46 704240 7478.06 HHEAANEKE 22.22% 18.69% 12.78% 6.45%
Ve 20515.54 18751.32 16786.21 14533.89 EAAlEEKF 9.57% 53.86% 14.50% 4.40%
AR T~ 607.48 686.40 751.92 789.20 FAlAEKFE 10.05%  61.87% 13.77% 4.69%
K H AT 525.86 525.86 525.86 525.86 EBITDA ¥k % 12.51%  44.60% 17.23%  10.28%
EE N2 N 2828.06  2828.06 2828.06 2828.06 FHAlfEAH
BRI 6189.64  7504.36 13523.45 21035.88 E£AIF 36.80%  44.45% = 44.63% = 43.39%
MR AR LS 113597  1112.49  1089.02 106555 Z=%#F 19.22% 18.53% 17.68% 16.83%
HAeAE R T 4507.78  4504.51  4501.24  4497.96 AAIE 18.09% 24.67% 24.89% 24.48%
¥ = &t 46352.81 49630.24 54851.26 59773.45 ROE 14.43% 19.20% 18.46%  16.66%
48 453K 6172.82  4000.00  4000.00  4000.00 ROA 5.89% 8.91% 9.17% 8.81%
AT Fo TR 5756.33  6645.41  7543.44 8036.79 ROIC 11.74% 17.05% 18.34%  16.47%
KAAf K 8405.51  8405.51  8405.51  8405.51 EBITDA/4KEd AN 29.34% 35.74% 37.15% 38.49%
A R AR 7091.22  7551.35 7648.34 7725.88 EiERS
A4 27425.88 26602.28 27597.30 28168.19 & RAAFE 0.35 0.37 0.39 0.38
MR 3253.33  3253.33  3253.33  3253.33 SRR 2.74 2.68 1.92 1.24
FAMAR 1551.67  1551.67  1551.67  1551.67 MKk E 4% 6.34 6.38 6.24 6.04
R 12312.95 15841.97 19615.20 23492.48 #ARKAH#%E 0.51 0.50 0.63 0.78
3B HN A R AR A 16943.90 20646.97 24420.21 28297.48  HERAREFHRELLELIA 85.94% — — —
VAR FR AR S 1983.03  2380.99 2833.76  3307.78 WALZH
BAARSAH 18926.93 23027.96 27253.96 31605.26 i/~ AfwE 59.17% 53.60% 50.31% 47.12%
i B Ao i AR A A ATt 46352.81 49630.24 54851.26 59773.45 W A&ARELE AT 73.19% 67.29% 64.86% 63.55%
AL E 2.44 2.78 2.51 2.21
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 084 121 121 113
EBITDA 4429.94  6405.55  7508.99  8280.87 A ZATE 26.30% 12.30% 17.58%  19.10%
PE 11.39 7.00 6.15 5.88 HE#HIR
PB 1.66 1.36 1.15 1.00 HRILE 0.76 1.24 1.41 1.47
PS 1.87 1.57 1.39 1.31 HmAEHRF 5.21 6.35 7.51 8.70
EV/EBITDA 7.00 4.05 3.41 319 HRBELE -0.08 2.20 2.42 2.75
S 2.31% 1.76% 2.86% 3.25%  HMARA 0.20 0.15 0.25 0.28

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

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

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



