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SOUTHWEST SECURITIES

BRGTRAEKAE, BRLGEFSHEK

BRE & A

AR

FAN (FF L)
Bk E

V2% B8 A AE (B )
Bk E

HRIkH EPS (L)

% F k5 % ROE

PE

PB

P HEL: N8 KA 2018 F=F 4R, FAE Ik 1500.5 1271, FliEK 33.9%:;
JaH 4 A1E 211.2 1, FlHIEK 36.6%; iedks )aH4 i 213.5 2, F
3K 36.8%. Q3 S2HLEIL 580.5 10T, FlHIEK 38.2%:; la#4 418 83.1
L7, FiEk 31.2%.

ZEREENHERKRETIL, AKALAR, 5 LEAKELT Q3 TiFTLE
R 3264 T4, BESFRMTHE88%, —F7dwFLEFANKS, 53—F
W EEEBIEN RS, MAERIT LR K, Q3 4R bk 250, £
TAAT T, A PG REHIE, 18 F 7-9 A = iALRAME 17 FRH Lk
3.7%/3.8%/4.1%, #71 W% 4.4%/4.5%/4.6%, M &G I FLTF4TL, 7-9
AAEE T & &b 17 SR #4138 K 0.82pp/0.12pp/0.65pp, .3k iz #5452

ARFRAEASFH O, &5 FFB KRR, NSRRI REITZ, 2017 £+
EBRARET P SAE, mATFERTY, BATARTHALTEE 22 /4
ERF X, £ ETFAARTRMA, NIRRT, F L EXKERT,
Q3 N & 4990 77 4, Rt 0.51%, M4 222 B4, RIHIEK 12.78%.

BARARIERE, AEARLN, FBKKRILTH. ~38 Q3 £/ 4 A £k
FRIME A RIFAL, MEHK, N T HE 1402.7 12, RERLT; FUK
Mk 135.2 12, BEFRM TR 146.6 10, ANt L2 G FFHES, Tk
HEABFRE,

ZA)FAN 5IRE, KAVAEN ) 18/19/20 £ EPS 4 #1% 4.86/5.55/6.37 ..
BEATL—HIH, FENNNHEIRG IS, B R ERE, i “F
N7 K,

Rez: RMAMNAE K LKA, T5ERRAAAAE, Rl FHALR
BRI, TCF KB F K%

2017A
150019.55
36.24%
22401.58
45.27%

2018E
194096.02
29.38%
29210.33
30.39%
3.72 4.86 5.55 6.37
33.68% 36.59% 35.96% 35.55%
10 8 7 6

3.33 2.77 2.39 2.05

2019E
214149.88
10.33%
33363.36
14.22%

2020E
240013.36
12.08%
38325.65
14.87%

KA H: Wind, BFiEx

5 i 1A SRS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

GCRELE

(LR

) iA300
31%

20%
9%
-2%

-13%

-24%
17/10 1712 18/2 18/4 18/6 18/8

RIERF: KRR

B A(ILIL) 60.16
B A R (fTRR) 59.70
52 & AR K i) (L) 35.77-57.4
B E(f ) 2,225.82
B E (L) 2,190.67
HRF () 13.02

XA R

1. #& /%% (000651): 173&kAZTAH,
Fkiifg B (2018-08-31)

2. # A e % (000651): Q1 L4ARFM,
MAMEZ % (2018-04-29)
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SOUTHWEST SECURITIES

# 7€ % (000651) 2018 F=F %Kit
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w455 R
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NAREEHHE
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

3 Ak (877 | 2017A] _2018E | 2019E | 2020E]

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
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B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K

A R
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
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| thfe A | 2017A | 2018E | 2019E | 2020E]

EBITDA

PE

PB

PS
EV/EBITDA
[

150019.55 194096.02
99562.91 129418.46
1513.04 2018.56
16660.27 21156.47
6071.14 8734.32
431.28 -847.34
263.79 250.00
396.65 406.00
9.21 200.66

0.00 0.00
26126.67 33972.22
490.52 835.96
26617.18 34808.18
4108.59 5458.31
22508.60 29349.88
107.02 139.55
22401.58 29210.33

99610.43
42041.61
16568.35
13314.26
110.39
516.63
18488.08
3604.47
20713.78
214968.00
18646.10
64248.46
0.00
65238.65
148133.20
6015.73
103.88
59239.75
65595.01
1239.79
66834.80
214968.00

120590.90
53440.06
21622.03
16611.73
110.39
516.63
16114.13
3233.83
20713.56
252953.26
0.00
88925.76
0.00
83808.44
172734.21
6015.73
103.88
72720.10
78839.71
1379.34
80219.06

252953.26

28590.95 36085.68
9.94 7.62
3.33 2.77
1.48 1.15
4.15 2.19

4.86% 7.07%

214149.88
142320.54
2255.28
23128.19
9636.74
-1749.75
250.00
406.00
285.62
0.00
39000.50
760.74
39761.24
6238.49
33522.75
159.39
33363.36

143292.03
59300.73
23791.65
18265.84
110.39
516.63
13691.45
2862.20
20713.34
282544.26
0.00
97213.91
0.00
92099.49
189313.41
6015.73
103.88
85572.51
91692.12
1538.74
93230.86

282544.26

40260.29
6.67

2.39

1.04

1.40
9.22%

240013.36
159083.15
2555.81
25681.43
10560.59
-2410.21
250.00
406.00
211.24
0.00
44909.83
740.78
45650.61
7141.86
38508.75
183.10
38325.65

170645.28
66496.00
26616.06
20399.15
110.39
516.63
11234.90
2490.56
20713.12
319222.10
0.00
108038.25
0.00
102871.37
210909.62
6015.73
103.88
100471.03
106590.64
1721.84
108312.48

319222.10

45543.03
5.81

2.05

0.93

0.64
10.53%

| %&8k (EFA)__2017A __2018E __2019E __2020E]

A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
AAREHH

22508.60
2033.00
431.28
263.79
-11389.75
2511.62
16358.54
-996.69
-61256.77
-62253.46
7945.01
0.00
-79.52
-10828.32
693.48
-2269.34
-49962.29

29349.88
2960.80
-847.34
250.00
23518.87
-878.03
54354.18
-216.00
606.66
390.66
-18646.10
0.00

0.00
-15729.97
611.69
-33764.38
20980.46

33522.75
3009.54
-1749.75
250.00
6889.71
-936.53
40985.71
-215.00
691.62
476.62
0.00

0.00

0.00
-20510.95
1749.75
-18761.19
22701.14

38508.75
3043.41
-2410.21
250.00
9442.21
-866.22
47967.93
-215.00
617.24
402.24
0.00

0.00

0.00
-23427.13
2410.21
-21016.92
27353.25

34 4>4T4H_2017A __2018E __2019E 2020

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

36.24%
49.67%
44.99%
98.18%

33.63%
15.44%
15.00%
33.68%
10.47%
-77.60%
19.06%

0.76
8.54
34.19
7.66
71.72%

68.91%
12.59%
1.16
1.05
48.34%

3.72
111
2.72
1.80

29.38%
30.03%
30.39%
26.21%

33.32%
14.96%
15.12%
36.59%
11.60%
-87.32%
18.59%

0.83
11.77
31.45

6.71

68.29%
0.00%
1.23
111
53.85%

4.86
13.33
9.04
2.61

10.33%
14.80%
14.22%
11.57%

33.54%
14.48%
15.65%
35.96%
11.86%
-67.19%
18.80%

0.80
14.87
30.81

6.21

67.00%
0.00%
1.30
1.17
61.48%

5.55
15.50
6.81
3.41

12.08%
15.15%
14.87%
13.12%

33.72%
14.10%
16.04%
35.55%
12.06%
-64.68%
18.98%

0.80
19.80
30.44

6.26

66.07%
0.00%
1.35
1.22
61.13%

6.37
18.00
7.97
3.89

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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Soumcas ot #H 9% (000651) 2018 ¥ = %4 5t

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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