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o Ff: NINE 2018 F=FE TN, fedE S ALY ALK 4691270, 3.9
o7, B3GR a 2% 9.2%, 28.8%; 2018Q3 Fikli A, Fedk4 A5 5
254 15.81¢ . 0.851C7, RlrbigiznalzyH 20.7%. 9%.

Wik, BEAFATR. N3 2018 T=FH T LIS H AT LT,
Flrb gk 294 9.2%, HA1HIMr £ 2R TN @A PTE, #AE A T kkk
K AP EE 11 AN E S S R AU AL, SBRFS AL, JBEE B A LR B
%. 2018 FAT=Z E A4 A4 H 3.9/, Bk AH 20%, & FIHANE
25 19.6 NEHE, BAREITFRT: 1) N EA RN 42.6%, B 5
ANESE, TEZREAANBAKLSAF FBRN, ARSIV 4 FHERIFHEF
RATHE; 2) % AEAH 34.6%, BRI ANTGH) S, SLES
FL B E BT, P E R R KLY 27.5%, 2 FTEEAM ST ALALRE R,
¥ EFKE, 2018Q3 Fl i, FedEgAES AL A 15.8 L. 0.851L 7T,
B He3g s A 44 20.7%. 9%. KAVIAA Q3 Mk AN Ao £ 22 7 kAR 3R 7,
A AEE R THES TILEARTRA R, NIRTUFHFSAHHEELX, HAH
B PARARALHE, FR OO U E RS RM AR LR BN, KM+ L5
A A K B AR 30%.

FHEBRBHELLES, FRRNEHLEER, 1) THREMRE S RERH
B REN . HEEEMNTFRALITVEITHRNSEFH, A ZHITETRRE
H, BAE I I A AR AR B B B B, TRANIAE AT A 8] 69 HARIE B R R R
FlotH&nn B4 A RSEIT S, BELEFTFE, WIFEBE REH. 204
EH, S FEFRETRESMRE, BFHESET AP RBR I, W
R BB ERENK; 2) RAKLSHARMAERKA£ 2018 F 2., RIEHE
A &4, 150 AL HALF &M 25.12 TR £ 41 T, TN A 25.35 TR
T £ 35 T, KM EEARRNDEE XA T 50%. & F R0 H % 50% 14
PR RAEBERAIZME, R E 2017 FR A4 BFEH 695 BBREY, K
AEAF AT AR BT K, BT B kA 2018 F L F SR ER AW R, B
WAL A d FHARE FE A HEBE ERT I, {milddEEeiE
JBATEANE EARBIRE, RN EDABRANE R LFIARL 20%; 3) 47
Lkwﬁﬁ TR LA KE R, BEEEE. R, EE KA
;%FmﬁﬁwﬁﬁiklmﬁZMS$AQ%%$$ﬁkmﬁ&% EHG
W B ELRIBREF T T & SN R RAB A

ﬁﬂﬁ%%&ﬁéu,&M%H&ammewmﬁﬁs%%%QMi“Lm
T, 12970, MR TRESMNA 1T 4E, 1342, 1042, N a2 BRNBE
f 2018 SR AN, — K ARERE ALK, LEMEREE XK

BREZESS BAVRANS)EA LGAAAL., ~RBmMEFHELF, LY
EEBAK, H®HF “ENT B,
0 REeRT: SR ERTLAM, THIBERTERAM.
WARIF B 2017A 2018E 2019E 2020E
gl (BF L) 5689.2 6504.0 7434.8 8555.2
R E -7.9% 14.3% 14.3% 15.1%
V3 BN 8 A ANE (B ) 476.1 624.2 790.8 991.8
R E 12.7% 31.1% 26.7% 25.4%
HROkHE EPS (L) 0.62 0.81 1.03 1.29
%P F kA F ROE 10.2% 12.2% 13.8% 15.3%
PE 22 17 13 10
PB 2.2 2.0 1.8 1.6

REXN: Wind, & hiE R

% LKA R R P

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

PHATIR: ATiE S
#ALAEF: S1250515090002

%1% : 023-67898264
BR 46 hzl@swsc.com.cn
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HIEFR: FRRHIE

e 9 &

BRLAR(1LAT) 7.69
#IB A BR(ILAR) 5.66
52 J& W LA X 18] (L) 12.91-21.96
EE(IL ) 103.80
B = (L) 70.92
RO () 6.12
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1. P #251(600329): kK AP 2 bk g K,
W HsESA TN (2018-08-15)

2. P #H1(600329): F HRM AR LA,
ZE Wy ER I (2018-05-04)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ER XN 5689.24  6503.96  7434.80  8555.18 4 #lid 473.26 620.54 786.16 985.89
2ok R A 3480.05 383576  4270.84  4842.02 B 54 77.90 145.70 145.70 145.70
B AL AR Ao 65.36 64.67 76.95 89.01 M#%M 5.61 2.75 3.14 3.61
HERR 1426.96  1658.51  1895.87  2138.80  # S BALMK 27.69 25.00 25.00 25.00
ik 367.72 422.76 483.26 556.09 “ETEFALH -254.55 -151.00 -233.89  -277.36
w455 R 5.61 2.75 3.14 361 Hfk -333.88  -237.76  -233.42  -239.23
P BALB K 27.69 25.00 25.00 25.00 BEFEFHALRA%LHK -3.97 405.22 492.68 643.61
BAME 197.33 210.00 210.00 215.00 WAL E -89.87 0.00 0.00 0.00
MRMEE H R E -0.66 -0.66 -0.66 -0.66 ik 287.27 330.34 209.52 214.37
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH 197.40 330.34 209.52 214.37
B A 526.36 703.85 889.07  1114.99 453 -42.50  -262.00 0.00 0.00
ERUE Y2 8- 4.64 1.66 1.45 1.37 K 0.00 0.00 0.00 0.00
GRERS i 531.00 705.51 890.53  1116.36  MAALERIT 7.97 0.00 0.00 0.00
P Fg AL 57.74 84.97 104.37 130.47 I AHRLA -115.33  -129.98  -170.43  -215.92
b R R 473.26 620.54 786.16 985.89 b -11.50  -145.89 -3.14 -3.61
Y HME A ME -2.82 -3.70 -4.68 -5.87 EREHALRER -161.36  -537.88  -173.57  -219.53
BN S A 476.08 624.23 790.84 991.76 AAAEFHH 32.08 197.68 528.63 638.45
Vil 992.18  1189.86  1718.50 2356.95 MAKEEH
R A= AT 2R 1701.65 1819.66  2104.74 242562 AHEMANEKF 7.92% 14.32%  1431%  15.07%
Ve 1104.49  1223.34  1363.62 1548.88 ZF LAl KFE 25.04% 33.72% 26.32%  25.41%
HARAT* 162.23 185.47 212.01 24396  HAVEIMEKRE 16.11% 31.12% 26.69% 25.41%
KIRLAAL T 562.46 562.46 562.46 562.46 EBITDA 3K % 18.27% 39.75% 21.78% 21.81%
EE N2 N 25.19 25.89 25.72 25.69 FKAIEEA
R AR IA 1075.69 957.97 840.24 72251  EAF 38.83%  41.02%  42.56%  43.40%
VR A ek orid & & 179.33 151.93 124.54 97.14 Z=%% 31.64%  32.04%  32.04%  31.54%
HAvAE R T~ 818.58 696.30 695.73 695.16  #A1F 8.32% 9.54%  10.57% 11.52%
¥ = &t 6621.80 6812.89 7647.55 8678.36 ROE 10.23%  12.24%  13.83%  15.28%
48 453K 262.00 0.00 0.00 0.00 ROA 7.15% 9.11%  10.28% 11.36%
R A Aa UK 865.37 896.01  1023.17 1163.52 ROIC 16.24%  19.69%  23.58%  27.81%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 10.72% 13.10% 13.96% 14.78%
A 5 Ay 868.94 849.04 940.81  1061.30 EiEfES
A4 1996.31  1745.05  1963.99 2224.82 Ak FRAH#E 0.88 0.97 1.03 1.05
M A 768.87 768.87 768.87 768.87 R AR 7.06 8.82 12.00 17.05
FAMAR 1315.24  1315.24  1315.24 131524 KK EHF 4.70 5.06 5.20 5.17
R 2344.43  2838.69  3459.10 423494 AWRAH#% 3.38 3.23 3.25 3.27
3B HN A R AR A 4476.76  4922.80 5543.21  6319.06  HEMAREFHANAZ LI 94.33% — — —
VAR FR AR S 148.73 145.04 140.35 134.48 HALZH
BAARSAH 4625.49 5067.84 5683.56  6453.54 W HifiE 30.15% 25.61% 25.68%  25.64%
e i A B At 6621.80 6812.89  7647.55 8678.36 WA HIE Atk 13.12% 0.00% 0.00% 0.00%
R E 2.13 2.59 2.81 3.01
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 153 187 210 230
EBITDA 609.87 852.30  1037.91  1264.30 MAIZATE 24.23%  20.82%  21.55% = 21.77%
PE 21.80 16.63 13.13 10.47 HBRAER
PB 2.24 2.05 1.83 1.61 HRBUKkE 0.62 0.81 1.03 1.29
PS 1.82 1.60 1.40 1.21  HmRAEHRF 6.02 6.59 7.39 8.39
EV/EBITDA 15.25 10.52 8.13 6.17 HRBEALE -0.01 0.53 0.64 0.84
S 1.11% 1.25% 1.64% 2.08%  HMAEA 0.15 0.17 0.22 0.28

HAEF£K: Wind, & FiER
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D oo sconmes A (600329) 2018 F=F4 &if

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 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
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sourwesrsecunes F 4 %k (600329) 2018 4 = %45 & if

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
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