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SOUTHWEST SECURITIES

ZBEARME, 2FLGRERLE

BEZR

o F#: NEARAH 2018 F=FFME, 2018H AT = F A F AT LML 11.8 1L,
Bl Hb3E K 37.8%, V2H&4 414 2.41cn, Rk 38.2%, EPS # 0.76 T,

2Tk Q3 R A TR, AFITELAR: 25 2018Q1. Q2. Q3 &
AL AR A A 3.6 12T, 4.81C. 341, FIIE K 51.9%. 67.5%F 1.7%,
Ja A FLES A A 0.7 72, 1.1 12, 0.6 12T, FIM¥EK 65.0%., 87.4%F
-17.0%. 428 Q3 # 4R 2.1 10, #HE AR 1031, A5 =FF Rit#
PAREH 27.43 1L, E#HLFE 195 L, AIAREHAEFITER 2018
F B 2019 F A Gi3E K eGH /AR

BAVRE ) FREERAE: N3] 2018 W =5 B £ 4% 28.2%, RIILA AR =%
A 20.3%, FlIARSEF, BEFAER 45%, b ERTH LA TS
&, R, B AEN 3T7%, FIILTHE 18 AT 5, M4 % A% %-0.85%,
R HEIL 0.7 AE o h. NE AT 16.01LT, BFw 98kt K, £&
FMEHMALSEK, O ITALE THEATHE TR,

BERE, BERIRETR: 25 FAND £FF, SREEART 9 A
BT BT HEF TN HUAA R T LR TEHN RN 59.7 Tk, 38
HeH 41+ 10125 7 4, KRN 8 F KR KENE S BN EE 2018
FEHE—RIHBRFRFEE, £3, TER I HRAGH S TG 58K
F, kAR, AR RE.

ik BHAS EAABLBARE: N RS RELFBRS LAABRARY, BR
BABERERAL S, AT AP ARE N AL B IR 263 142 EPC
BAREG, AAABMAERED BRI EA B L-#£L (EPC) EKE, AN
BaHA 161, 1.81CT. BT, A3 ARMIEBHHRFVEINE LS, B
Wit Z, BfgHfair ZARL S 20E ) H, AZBRAIEK, BArn s CrH
BEARFERGENERED, FEEEASETEE S BIMEAAERKLSGEIAL,
R TERIR X B AR B AT, A ERERERXREAREK, &8
RS T AR, AREGHEZEKTH,

BARA 5L, it 2018-2020 F & A N A=z £ 0% A0 B A3 K E 55 H
65.8% %= 67.7%, ZEINNABLGEZHREEK, HF “LAN” TR,

o NERT: ITARE, THEADERRARAL, L4546k R RERAIGRIE,

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 1224.38 2206.59 3681.27 5584.91

HRE 24.99% 80.22% 66.83% 51.71%
Va2 &N 8 A (A7) 242.81 469.19 766.07 1144.62

HRE 31.09% 93.23% 63.27% 49.41%
HROlL#E EPS (L) 0.76 1.47 2.40 3.59
%3 5l s % ROE 10.03% 16.52% 21.81% 25.41%
PE 20 10 6 4
PB 2.02 1.72 1.39 1.08

KEFH: Wind, BFiExE

B ERFT LTS

SR B E A&

#kiES . S1250517090004
%1% : 021-58351883

BR A yyc@swsc.com.cn
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-48%
17-10 17-12 182 18-4 186 18-8  18-10

B A(MLRR) 3.19
B A BL(fTRL) 1.50
52 J& W LA X 18] (L) 15.11-46.09
B E(fe ) 48.47
EHE(LL) 43.96
R F T () 7.93
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%A A (603359) 2018 F = %4 &if

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 1224.38  2206.59  3681.27  5584.91  ##1iAd 243.06 469.68 766.86  1145.81
RIS, W N 876.77  1559.14  2597.23  3935.88  A7I1H H#E4 2.16 1.75 1.75 1.75
7 AL A B e 1.20 5.40 7.21 11.85 M%%HA -0.85 -2.92 -2.50 -1.56
HERR 0.00 0.00 0.00 0.00 FABALMK 5.57 5.00 5.00 5.00
ik 75.09 115.89 199.73 312.95 LEFEEHFALH -92.02 -711.40 -829.92  -1040.23
w455 R -0.85 -2.92 -2.50 -1.56  Hfk -142.39 32.94 -8.63 -4.12
P BALB K 5.57 5.00 5.00 5.00 ZFEHNALREH 1553  -204.95 -67.43 106.65
Bk H 9.42 30.00 30.00 30.00 FALH -9.00 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 7.76 30.00 30.00 30.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1.24 30.00 30.00 30.00
B A 286.94 554.07 904.60  1350.79 AEMtE -40.00 -37.00 0.00 0.00
HAeERERE -0.54 -0.65 -1.01 -0.69 Kt 0.00 0.00 0.00 0.00
GRERS i 286.40 553.42 903.59  1350.10  MRALERIH 937.01 0.00 0.00 0.00
P Fg AL 43.34 83.74 136.73 204.29  ZATRA 0.00 -48.56 -93.84  -153.21
b R R 243.06 469.68 766.86  1145.81 HAk 55.80 2.92 2.50 1.56
Y HME A ME 0.25 0.48 0.79 1.18 EREDALRAR 952.81 -82.64 91.34  -151.65
VBRSNS 242.81 469.19 766.07  1144.62 ALREHH 967.11  -257.59  -128.77 -15.01
Vil 1365.21  1107.62 978.85 963.84 KA
R A= AT 2R 918.39  1877.90 3062.64  4609.00 AHEBANEKE 24.99%  80.22%  66.83%  51.71%
Ve 978.43  1739.91 2896.36  4391.21 A ALEMEKE 30.74%  93.10%  63.26%  49.32%
HARAT* 104.25 187.88 313.44 47553 AAEMKE 31.15% 93.23% 63.27% 49.41%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 28.19%  91.81%  63.47%  49.47%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 25.09 23.57 22.04 20.51 EAF 28.39% 29.34% 29.45% 29.53%
MR AR LS 0.21 0.12 0.03 -0.07 Z=%% 6.06% 5.12% 5.36% 5.58%
HAeAE R T 478.41 478.28 478.15 478.02 A A% 19.85% 21.29% 20.83% 20.52%
¥ = &t 3870.00 5415.28 775150 10938.04 ROE 10.03% 16.52%  21.81%  25.41%
48 453K 37.00 0.00 0.00 0.00 ROA 6.28% 8.67% 9.89%  10.48%
R AT Far FRAL IR 1292.36  2361.57 3884.88 5898.45 ROIC 37.79%  42.15%  39.17%  37.81%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 23.54%  25.06%  24.55% = 24.19%
A 5 Ay 118.15 210.10 349.98 530.37 EiE#A
A4 144751  2571.67 4234.86 6428.82 EFFRAH#E 0.39 0.48 0.56 0.60
M A 227.60 318.64 318.64 318.64 R AR 64.17 108.17 195.08 322.03
FAMAR 1151.43  1060.39  1060.39  1060.39  ZAkMK#H A 4% 1.37 1.64 1.53 1.50
R 1021.55 144218 211441 310582 ARAH#%E 1.09 1.15 1.12 1.08
3B HN A R AR A 2400.58  2821.21  3493.44  4484.85  HEWARETHHELLELIA 55.63% — — —
VAR FR AR S 21.92 22.40 23.20 2438 FALH
BAARSAH 242250 2843.61 3516.64 4509.23 W& Hif#E 37.40%  47.49% 54.63%  58.77%
i B Ao i AR A A ATt 3870.00 5415.28  7751.50 10938.04 i &AXH/E ffR 2.56% 0.00% 0.00% 0.00%
AL E 2.33 1.91 1.71 1.62
| shA bt | 2017A  2018E| 2019|2020 MEEERS 1.65 1.23 103 094
EBITDA 288.25 552.90 903.86  1350.98 A X ATE 0.00% 10.35% 12.25%  13.39%
PE 19.96 10.33 6.33 423  HEB/IER
PB 2.02 1.72 1.39 1.08 HRUKk# 0.76 1.47 2.40 3.59
PS 3.96 2.20 1.32 0.87 HRAFR* 7.53 8.85 10.96 14.07
EV/EBITDA 5.75 5.90 3.75 252 HRzELE 0.05 -0.64 -0.21 0.33
S 0.00% 1.00% 1.94% 3.16%  HMARA 0.00 0.15 0.29 0.48

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S shas
e £hAS (603359) 2018 4= %4 Kif

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
EAEE, RE, LHERREARE P LRIREE T LRI & 4 R ] 3R BT X9 A

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

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, HEAEANGEPL FHELZRE, HEHBTERE, FROFEIL. T RE A ARE FOETE L, AN
LTRERBMANKE, MERXEARKRBEZAREFTOALRALAE P . AN RKXBEIMTREFA RS TR
B 49N 8) BT KATOE A F AT S, BT A R X s\ 8] $2 48 R F BPR AR 3% 44T R M 57 19 IR %o

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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 LRFERINRE. R, AN ARENGELTERKE BT T HH S
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
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMBABGERIELITA, KREH@IFT, EAMMFNATR LT XM, Lo A XA o il RAEH
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

A4S (603359) 2018 HF=F 4 %Kit

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48
WR4%: 518040

7 & IE AU 4E R A
X 3, A B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
VE SR P S E 021-68415380 15201796002 wwg@swsc.com.cn
EEF WA Y 021-68415861 17321300873 whf@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
%8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
B3 A 2 WA A B 18610030717 18610030717 cqc@swsc.com.cn
PUE- & AU B 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
TKAE WX AR S 0755-26673231 13530267171 zhangt@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
E 0 A E 15521010968 15521010968 chenxiao@swsc.com.cn
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