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SOUTHWEST SECURITIES

BRE & A

NAFEFEH, BELAEMLEC, NIAHFEUAE, WL FH KT 5000 7 T
AL 10000 7 T, BN RARE 23.3 T/fE. BHRGEHLH. RGP H
A& ERR L, @Ry b AL AR L) 1.87%. 2018 F AR S MK E,
FERE Y TN TREAEGEC,

TTHEPHh, BRLGEAARE, T THEIZEF LABRAAZMETH
Hot, NS HZFEIEIEAAER TR 2%, AREMELTAGNE, 10 A
B THEREP EABAAE. THAAE,. LAXRAKHEZRARS AT
-16%. 3%HFe-7%. HMNAHWEFEEERNAEZMEMBARKES, 3 8)4EH
W 57 R 3E DR Mo

FRIPA BT HEE, PRUEA, NS ETRBAE. ©F b 35RF 4R
fabdfeit, AP ATRIBASA, AAEP A LRBYZ S EEBLTRA,
Flot EFFIUF T RMAFANLAFNIRE T, FH BB T A%,
e FERBABLSCEREFSRIN WEREFTHK; ©FmER LS,
LFFFAEM ST EARAE. RAAAD, PRIKRA, THOFIEARE
RBEABRZ T EARTFHLE QoL HECTHOAR, ALFHNaH~T K
Jo

ZAAMNERFEN. N LGayRE, P RAAF HFAE T FE®. #T

2018-2020 )3 &4 A4 5 A A 2.7/3.3/3.8 L, M E EPS & A H
1.19/1.43/1.67 &, 3@ &{4 13/11/9 42, ##H “FEN” iF4%,

0 WNEeRTFT: AFESHATRAIAY; O ETRBUBSERTRAIAY; AELT
o S IR BRI F R o

AR 2017A 2018E 2019E 2020E
FhAN (FF L) 1207.93 1438.33 1728.25 1958.92

WK E 40.36% 19.07% 20.16% 13.35%
V2 & &N 8 A4 A (A7 L) 233.01 272.76 329.99 384.98

WK E 48.28% 17.06% 20.98% 16.66%
HRIkH EPS (L) 1.01 1.19 1.43 1.67
&l s % ROE 12.61% 13.06% 13.96% 14.36%
PE 15 13 11 9
PB 1.91 1.71 1.51 1.33

KA H: Wind, BFiEx

5 i 1A SRS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

WAA: RipfE

%75 : 021-58351812
HRE: swj@swsc.com.cn
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PIER300
28%
15%

1%
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-25%

¢

-38%

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

B A(ILRL) 2.30
B A BE(fLRR) 2.30
52 A AR K i8] (L) 14.65-43.73
B E(fe ) 35.34
B E (L) 22.52
R F T () 8.22

XA R

1. THZ A (603788): 42k HiAE, &
KIEHAE  (2018-10-29)

2. THEZHAK (603788): L F AT, T
%Ay Fie  (2018-08-30)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 1207.93  1438.33  1728.25  1958.92 4 AliH 235.93 274.07 331.78 387.25
RIS, W N 798.01 965.52  1149.42  1298.54  I7E HHEH 14.67 13.98 14.60 15.37
7 AL A B e 11.46 12.82 15.71 1782 M%%A -0.72 -0.86 -1.77 -1.85
HERR 57.43 66.16 81.23 84.23 T/ RAEARK 12.61 10.00 10.00 10.00
ik 78.09 93.49 110.61 12341 B ETEFALH -948.07 353.15 -290.87 -233.02
w455 R -0.72 -0.86 -1.77 -1.85  Hfk 790.61 -26.00 -20.00 -20.00
P BALB K 12.61 10.00 10.00 10.00 ZFEHALRER 105.03 624.34 43.74 157.75
BAME 5.82 16.00 10.00 10.00 WAXH -26.44 -30.00 -30.00 -30.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -818.08 16.00 10.00 10.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -844.52 -14.00 -20.00 -20.00
B A 259.63 307.19 373.05 436.77  saiifg3 0.00 0.00 0.00 0.00
HAeERERE 13.22 9.76 10.64 11.08 K2 0.00 0.00 0.00 0.00
GRERS i 272.85 316.96 383.70 447.85  RARERTT 876.83 0.00 0.00 0.00
P Fg AL 36.92 42.89 51.92 60.60 I ATRLAI -113.12 -46.60 -54.55 -66.00
b R R 235.93 274.07 331.78 387.25 Hfb -5.18 -12.50 1.77 1.85
Y HME A ME 2.92 1.31 1.78 227 EREDALRAER 758.53 -59.10 -52.78 -64.15
VBRSNS 233.01 272.76 329.99 384.98 A REFHH 19.04 551.24 -29.04 73.60
Vil 217.10 768.34 739.30 812.90 A KA
R A= AT 2R 753.26 832.08 1024.30 1176.40 A EMAEKFE 40.36%  19.07%  20.16%  13.35%
Ve 158.39 196.36 233.25 261.77 ELAFEEKE 52.02% 18.32% 21.44% 17.08%
HARAT* 858.00 487.46 642.11 768.79  HAVHIMGKE 49.77% 16.17% 21.06% 16.72%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 51.07%  17.08%  20.47%  16.69%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 157.42 167.38 176.71 185.28 E£A1% 33.94% 32.87% 33.49% 33.71%
MR AR LS 104.50 110.57 116.63 12270 =% % 11.16% 11.04% 11.00% 10.51%
HAvAE R T~ 25.33 25.33 25.33 25.33  FAF 19.53%  19.05%  19.20%  19.77%
¥ = &t 2274.00 2587.51 2957.63 3353.16 ROE 12.61%  13.06%  13.96%  14.36%
48 453K 0.00 0.00 0.00 0.00 ROA 10.37%  10.59% 11.22% 11.55%
R A Aa UK 387.60 486.69 579.22 653.23 ROIC 17.08%  15.84%  18.93%  18.69%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 22.65% 22.27% 22.33% 22.99%
A R AR 15.17 2.14 2.49 278 EERS
A4 402.78 488.83 581.71 656.00 EFEHEE 0.70 0.59 0.62 0.62
MR 164.35 230.09 230.09 230.09 SRR 8.09 9.31 10.93 11.94
FANAR 1226.18  1160.44  1160.44  1160.44 MK 4% 5.33 5.11 5.31 5.12
R 468.48 694.64 970.08 1289.06 AW A#% 5.73 5.44 5.35 5.25
3B HN A R AR A 1845.67  2071.82  2347.27  2666.24  HERRREFHKIALIE LA 89.88% — — —
VAR FR AR S 25.55 26.86 28.65 30.92 FARLZH
BAARSAH 1871.22  2098.69 2375.91  2697.16 W/ AfrE 17.71% 18.89% 19.67% 19.56%
e i A B At 2274.00 2587.51 2957.63 3353.16 W &ANHIE AL 0.00% 0.00% 0.00% 0.00%
R E 4.94 4.68 4.54 4.61
|tk fedbtidids | 2017A | 2018E| 20198  2020E ETLES 454 427 4.14 421
EBITDA 273.58 320.31 385.89 450.29  JEA I A E 4855%  17.09%  16.53%  17.14%
PE 15.17 12.96 10.71 9.18 HE#HR
PB 1.91 1.71 1.51 1.33 HRok# 1.01 1.19 1.43 1.67
PS 2.93 2.46 2.04 1.80 HmAEHKF 8.02 9.00 10.20 11.59
EV/EBITDA 8.39 8.56 7.18 599 HRBEALE 0.46 2.71 0.19 0.69
S 3.20% 1.32% 1.54% 1.87%  HMALA 0.49 0.20 0.24 0.29

HAEF£K: Wind, & FiER
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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
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE 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 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 ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
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,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

TH &K (603788) hSBRIZMAE

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 BR% JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
5 4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn

_ KR LS R i 021-68413959 15821376156 zfyi@swsc.com.cn

d E SR SR E B 021-68415380 15201796002 wwg@swsc.com.cn
IEF SR EZH 021-68415861 17321300873 whf@swsc.com.cn
HEE Err 021-68415296 18221919508 tsj@swsc.com.cn
HiFrE HREAE RS 021-68415309 18621310081 jsf@swsc.com.cn

JbF 3% 4 &R E B 010-57758566 18500869149 lujian@swsc.com.cn
PR & A 2T 010-57758619 17710335169 liuzy@swsc.com.cn
IR HHE 2T 0755-26671517 13480920685 wxj@swsc.com.cn
# ks A 2T 0755-26820395 13510223581 yyl@swsc.com.cn

TR i R %R 0755-26673231 18620838809 huaj@swsc.com.cn
I3 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn

wE (0D AR 23 15521010968 15521010968 chenxiao@swsc.com.cn
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