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SOUTHWEST SECURITIES

ARELMEFRHET, A qEXLETX

BRE & A

FH: 0, RERMIRRGHRZHATT 2018 F 5 12 st /Er iR >
LY MRARYE (FTBUFTE) A= (RBFLEB) AXAE, (ELBLE
RGBWIEFER S S ZRERABOIEF BT 6) 60 AR > HAl 15 8T A
NT. HF, MERELEEOLE OANEBRNERERLG &, LAEARILIAHRN
38 95% AT R E AT L d .

AARALE RN DN ELT R, AAEALAGHAT LI, F AL F 05 =
BAEFEF, 2004 F L, ATHOEEZLK 60 2ABER. AAELAE LT
JEH9 10 F (% 2010 F41) , JL-FEAS IR, HT 2014 FEBTHL
BE KT, AR EH A 855 10E L. 2004—2014 55|, HAE LM LA
FHKEZIA 39.8%. HAT, AAERLRKGTHREECH, 2016 Fe45EHA
2841t (4, Ry AmeEk (1.0212£(4) « *B (0.8317c£L) . &H
(0.76 f¢£ 1) . =H (0.651C%() . £8 (0.281C£1) ¥. AFXFHR B
SR BRI ELY, AN PETHARKETH T KK, 2017
F3 A, HARAERREHAB “FF 8000 vk KHARAHFAED” T2H
LA EA R 2000 sk RAREA LR GRS AR AL F ERFRAR 7, %A B AT
BT M 18210 . MAERKRNT, A RaE% R REET,
BaFF N8 i Em A E K E L,

e E W BT R YR E, RREFHAFE, N8 H oo BRE B, K HEALH F
FRE, KNP AFELHSA)AREQGEKE R RIFAA, ntodft
HEER B A A K 1993 FHF K4y i F ALARHRIEREALARN, 27tk +
Kp4h =2z &, B4R EABRHLE R, FHHC T 2015 6 A 2.
2016 4% BHAE 06 ok, AIRFATETH RN ZREERK, RIELMA
TFRkEFo B, NS b B AR LT 2017 FHWEFF4ERAE S, L3 E
AT T B A AN TR =i, 2018 4 Q1. Q2. Q3, /&) ek ik 7 B5
B (REEZERN) 985 AH 10.2 8, 12.2 96, 30.6 o, 4 &KL 2L
WRAY, AP LBRARRAFBEIHE, KRRTTHAE NS THEHEY
FFi6, wekBEE BT % SR,
LAEAROEFTLREIMALF RFARAF L, 2018 5F% =% %, 3500
b HLAE 8G  —AXB ak £ 7 F SR vk, R e R = ARIB AR L AT Sk R BEIR
BAFL, MtlalRk=FFa LY,

BAMMEIREK. it 2018-2020 4 EPS 5 #1#4 2.79 ©. 3.28 ©. 3.80 T
hFE CENT TR,

WIeRT: BRMAMAE R KA RIE, bk, & RHRNAETEMAE, CiL
ME R,

FARIE R 2017A 2018E 2019E 2020E
ZAkN (BF L) 1589.42 2431.90 2768.50 3179.37

HRE 54.98% 53.01% 13.84% 14.84%
2 & &N 8 4 AlE (875 L) 286.04 471.83 555.40 644.31

HRE 95.58% 64.96% 17.71% 16.01%
Rl EPS (L) 1.69 2.79 3.28 3.80
%% I A % ROE 17.70% 23.40% 22.42% 21.40%
PE 18 1 9 8
PB 3.22 2.58 2.10 1.73

KA H: Wind, BFiELE

% LKA R P

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

DATIR: Bk

#kiE5: S1250518100002
w3%5: 010-57631191

W4 ylin@swsc.com.cn

GCRELE

i A R

Y300
10%

3%
4%
-11%

-18%

-25%

17/12 18/2 18/4 18/6  18/8 18/10 18/12

RIERF: KRR

B A (fCAR) 1.69
#AB A BL(fChE) 0.54
52 B M RLH R () 25.78-47.23
B E(fe ) 51.92
b Wl ([0 29.22
R A (L) 11.23

XA R

1. #&A) R (603639): % =% B L5447
#, 2%5¥K (2018-10-30)

2. #A /R (603639): TR ALLAZTAL, K
K834 (2018-08-28)

3. #HF) R (603639) : =tk Bk B BS S AL N,
ARALIFIHE  (2018-04-26)

4. #HF) R (603639): % W F & b AZTAL,
ARALIF I (2018-04-01)
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f&: M&5mAE#EIA

AeRER (EFL)  2017A  2018E
ER XN 1589.42  2431.90 2768.50  3179.37 4 Al 285.90 471.61 555.14 644.02
TR A 996.90  1560.56  1754.17  2000.09 #7185 K4 27.75 40.00 48.97 56.57
7 AL A B e 7.12 12.56 14.34 2194 W4%A 26.20 -20.92 -24.83 -29.43
HERR 101.23 153.21 174.42 200.30 S RAEAR % 21.81 0.00 0.00 0.00
EREA 119.36 182.39 207.64 23845 “ETEFALH -672.99 -282.89 -154.29  -183.76
w455 R 26.20 -20.92 -24.83 -29.43 b 251.62 -5.79 -8.08 -3.47
P BALB K 21.81 0.00 0.00 0.00 BEFEHALARAHK -59.70 202.02 416.92 483.92
BAME 11.52 5.00 5.00 500 HALH -174.86 -120.00 -120.00 -120.00
MRMEE H R E 0.00 0.07 0.11 0.08 Atk -391.80 5.12 5.11 5.08
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -566.65 -114.88 -114.89 -114.92
B A 328.32 549.18 647.87 753.11  sadifE3 26.00 -26.00 0.00 0.00
ERUE Y2 8- 8.54 8.94 9.10 9.04 Kt 0.00 0.00 0.00 0.00
GRERS i 336.86 558.12 656.98 762.15  RARERF 678.08 0.00 0.00 0.00
FRA3HL 50.95 86.51 101.83 118.13 I AFALA -24.00 -57.21 -94.37 -111.08
b R R 285.90 471.61 555.14 644.02 Htb 1.54 6.46 24.83 29.43
Y HME A ME -0.13 -0.22 -0.26 -0.30 EXEHALREHR 681.62 -76.75 -69.54 -81.65
BN S A 286.04 471.83 555.40 644.31 AAREFHH 32.12 10.40 232.49 287.36

Fr Atk (@570

Vil 423.27 433.67 666.16 953.52 KA
R A= AT 2R 487.42 617.87 729.72 843.11 HHEMAN¥EKFE 54.98%  53.01%  13.84%  14.84%
Ve 379.78 598.44 676.28 769.76  F AL AEE K E 85.28% 67.27% 17.97% 16.24%
H AR T 476.25 728.61 829.46 952.56  HAlHEIGKRE 95.64% 64.96% 17.71% 16.01%
KIRLAAL T 4.46 4.46 4.46 4.46 EBITDA 3# k% 94.60% 48.65% 18.26% 16.10%
T B R 0.91 0.91 0.91 091 FKAIRH
R AR IA 375.34 459.09 533.87 601.04 E£A1F 37.28%  35.83%  36.64%  37.09%
VR A ek orid & & 112.12 108.70 105.29 101.87 =%# 15.53%  12.94%  12.90%  12.87%
HAvAE R T~ 35.67 35.33 35.00 34.66 AAE 17.99%  19.39%  20.05%  20.26%
¥ = &t 2295.22  2987.09 3581.14  4261.89 ROE 17.70%  23.40%  22.42%  21.40%
48 453K 26.00 0.00 0.00 0.00 ROA 12.46%  15.79%  15.50% 15.11%
R AT Far FRAL IR 597.12 908.97 1040.16  1185.33 ROIC 32.43%  28.00%  27.01%  27.49%
KAAf K 31.00 31.00 31.00 31.00 EBITDA/4 & JaN 24.05% 23.37% 24.27% 24.54%
A 5 Ay 25.91 31.98 34.07 36.72 EiE#LS
A4 680.04 971.95  1105.23  1253.04 E#HFAHFE 0.91 0.92 0.84 0.81
M A 120.00 169.40 169.40 169.40 R AR 6.17 6.15 5.58 5.60
FANAR 736.91 687.51 687.51 687.51 AR A A FE 8.41 7.91 7.55 7.35
R 743.35  1157.97 1619.00 2152.24 ARRAH%E 3.44 3.16 2.74 2.76
3B HN A R AR A 1614.71  2014.88 247591  3009.15 HER&REFHRAALIEZLEN  78.50% — — —
VAR FR AR S 0.47 0.25 0.00 -0.30 FARLH
BAARSAH 1615.18 2015.13 247591 3008.85 i/ AfwE 29.63% 32.54% 30.86% 29.40%
e i A B At 2295.22  2987.09 3581.14  4261.89 W &ARFHIE ffR 8.38% 3.19% 2.80% 2.47%
AL E 2.79 2.57 2.74 2.92
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 2.19 192 210 2.8
EBITDA 382.27 568.26 672.02 780.25  BRA I ATE 8.39%  12.12%  16.99%  17.24%
PE 18.15 11.00 9.35 8.06 HEMIR
PB 3.22 2.58 2.10 1.73  HROk& 1.69 2.79 3.28 3.80
PS 3.27 2.13 1.88 1.63  HmRAEHF 9.53 11.89 14.62 17.76
EV/EBITDA 8.57 8.37 6.73 543 HRz2ELE -0.35 1.19 2.46 2.86
S 0.46% 1.10% 1.82% 2.14%  HMRAEA 0.14 0.34 0.56 0.66

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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 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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE 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 “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA

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



o it A

& A R (603639) HhERIZRE

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
ib: PRI TARE XK d KiE 6023 51 KE 44
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
_ RITR = B E 021-68413959 15821376156 zfyi@swsc.com.cn
d E LR SR E B 021-68415380 15201796002 Wwg@swsc.com.cn
ITEF SR EZE 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
oy ¥ 5| B BAKE 2 3Y 010-57758566 18500869149 lujian@swsc.com.cn
bR e AR 1239 010-57758619 17710335169 liuzy@swsc.com.cn
7 e %Y 0755-26671517 13480920685 WxXj@SWSC.com.cn
B %Y 0755-26820395 13510223581 yyl@swsc.com.cn
TR iE R %R 0755-26673231 18620838809 huaj@swsc.com.cn
Fp32 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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