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SOUTHWEST SECURITIES

BH &=
o Ff:

o HAHREZESERI, AATFAIRK. 28] A KRS MRS ST R IR
T BT F A PR ML Z 42 B 1T 500 4y, T AR 125 AL, BRI T
898RNt F 43t 159 A, 3% T 69 TR M AT 2 69 Ak S F A% B AR A 2017 SR04 A0
A H 4, 2019/2020/2021 SF4 #1183 K ETAKT 100%. 120%. 140%. Aok
RE AR Hy 2 8) L G B R 3T R TG REACER R, H — R AR AUE R T 8] #
o BN AE T . N S e s K ARAL B T — 2 694E B, AR BR AR N 8]
ARREKBEAED,

o FHEAMIBEX—MEK, ML ARG EREIERE. A 31ERNE NS BRI
Bk, ETHFHOEANEREFIE, N2 THFHECREF T LLIIE,
FRF S, REATHOERKEIR, AR RKRLZ, LEN BT HG “H
TR BRAHEE 2018 F 1 A, A8 NEE5%RBIES B R RIL Kb
FiAd 100ta KB A S R TR AT &IARK, ENFREFNE, e EF
WARBR AL, 2018 5F 3 F, NS AL KITTF 7 1 HobaiBR4Ze9 MK
RELEBLEWHLR, AR4#H 578 1L, 2018 56 A, N 5FE4%%E
420k 9T 3000 ok B 42 s 5 E A B KIRE 4R, 4F42% KN 46811,

N B NA 2019 F IR M 2o mit k] (BE) .

0 ZKEXRSRAELEDST. RENINZFRBEGZKERAREHN, =K A

AR R Rt R, HIGMARARIEA BMHAE > TR, CHRHPARE, RERDFH

— 5 A FERTREE, #Aﬁﬁ%&,é g4 F R R, RN B MR
RECREBEINY, EHBEEFHRTE,

o ZAFMEZF N, T 2018-2020 F EPS 4 %1% 0.55 ©. 0.96 T. 1.32
R, H CHHT AL

© R&4R-T: A BETAABGRIE., & o KM@ s ik,
AT 2017A 2018E 2019E 2020E
BRN (5 L) 444.24 554.00 1058.00 1358.00
WK E 33.64% 24.71% 90.97% 28.36%
V2 & &N 8 A4 A (A7 L) 93.19 110.36 194.42 267.26
WK E 51.04% 18.43% 76.17% 37.46%
HRIkH EPS (L) 0.46 0.55 0.96 1.32
%% Ik s % ROE 11.36% 12.10% 17.93% 20.36%
PE 55 46 26 19
PB 6.26 5.63 4.73 3.90

R7EXM: Wind, & hiE K

% @13 AT 50 KR

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

¥R %8 : hjw@swsc.com.cn

AT Ak

kiS5 S1250518100002
%1%: 010-57631191
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‘.
.
7
‘

GCRELE

— HmeRH YA300

164%
126%
87%
49%
10%

1 1 1

-28%

18/1 18/3 18/5  18/7 18/9 18/11 191

B A(MLRL) 2.02
#IB A BR(ILAR) 1.08
52 J& W LA X 18] (L) 16.78-44.99
EAE(fL ) 50.86
B E (L) 17.14
RO () 4.39
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2. FHBRATHL (300487): MARAT T 44y, 4
#7 B #i%  (2018-10-10)

3. Hue A4 (300487): FAidadE s L 4IE
K 79%, FHAK (2018-08-29)

4. HEueAHH (300487): R &K AG &2
AB A KL (2018-07-20)

5. HBEAt4L (300487): H#REHER—H
A, RITEERARK LN
(2018-03-27)

6. FEBEA44(300487): R & A H AR ik,
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BERAH (300487) HAREME

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 444.24 554.00 1058.00 1358.00 4 #lid 92.88 110.00 193.79 266.39
RIS, W N 265.26 331.70 671.50 858.90 718 k4 20.20 26.39 38.20 46.12
B AL AR Ao 5.82 6.01 12.00 937 M%HA 8.15 -5.23 -9.54 -12.18
HERR 19.68 22.16 37.03 4481  FABAABRK 5.16 5.00 5.00 5.00
EEER 60.77 66.48 116.38 14259 B ETEFALH 21.16 -61.61 -199.36 -119.62
w455 R 8.15 -5.23 -9.54 -12.18  Hfk -73.19 -5.00 -3.00 -6.00
P BALB K 5.16 5.00 5.00 500 BFEFHALAAHK 74.37 69.55 25.10 179.72
Bk H 5.41 0.00 0.00 0.00 FTAXH -82.83  -100.00  -100.00  -100.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 25.44 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -57.39  -100.00  -100.00  -100.00
B A 86.22 127.88 225.63 309.50 4EHfEH 0.00 0.00 0.00 0.00
A ERA 22.07 -0.47 -0.43 045 Kz 10.00 0.00 0.00 0.00
GRERS i 108.29 127.41 225.19 309.05  MARERIT 2.10 0.00 0.00 0.00
P Fg AL 15.41 17.41 31.40 42.66  FATRLA) -11.33 -18.64 -22.07 -38.88
b R R 92.88 110.00 193.79 266.39 Hfb 3.14 5.23 9.54 12.18
Y HME A ME -0.30 -0.36 -0.63 0.87 EREDAALRAER 3.90 -13.41 -12.54 -26.71
VBRSNS 93.19 110.36 194.42 267.26 AAREFAH 12.87 -43.86 -87.43 53.01
Vil 277.13 233.27 145.84 198.84 mK#eS
R A= AT 2R 193.12 247.96 473.66 604.93 AHEBRAMEKFE 33.64%  24.71%  90.97%  28.36%
Ve 77.60 97.03 194.43 250.25 @ FAbAlEE K E 24.92%  48.33% 76.43%  37.17%
HARAT* 131.20 163.62 312.47 401.08 A AEEKE 50.55% 18.43% 76.17% 37.46%
KIRLAAL T 0.47 0.47 0.47 0.47 EBITDA ¥k % 56.37% 30.08% 70.62% 35.06%
EE N2 N 16.72 16.72 16.72 16.72 FHAIH
R AR IA 255.69 330.22 392.94 44774  EAF 40.29%  40.13%  36.53%  36.75%
VR A ek orid & & 38.04 37.17 36.30 3543 =% 19.94%  15.06%  13.60%  12.90%
HAvAE R T~ 69.89 69.84 69.79 69.74 FAIFE 20.91%  19.86%  18.32%  19.62%
¥ = &t 1059.86  1196.30  1642.62  2025.19 ROE 11.36%  12.10%  17.93%  20.36%
48 453K 0.00 0.00 0.00 0.00 ROA 8.76% 9.19% 11.80%  13.15%
R AT Far FRAL IR 206.92 246.54 493.17 632.82 ROIC 16.92%  18.21%  22.98%  24.03%
KA 10.00 10.00 10.00 10.00 EBITDA/4K & M 25.79%  26.90%  24.04%  25.29%
A 5 Ay 25.40 30.87 58.83 7426 EE#LS
A4 242.33 287.41 562.01 717.08 ER{EREF 0.46 0.49 0.75 0.74
MR 202.39 202.39 202.39 202.39 SRR 2.65 2.27 2.93 3.23
FANAR 284.22 284.22 284.22 284.22 AR IK B A FE 3.18 3.14 3.65 3.14
G A E 340.60 432.32 604.67 833.05 AR AH%FE 3.13 3.80 4.58 3.84
25BN S AR E 812.23 903.95 1076.30  1304.68  HEM&REFHANLZ LI 72.10% — — —
VAR FR AR S 5.30 4.94 4.30 343  FARLZH
BAARSAH 817.53 908.89  1080.61  1308.11 W/~ AfwE 22.86% 24.02% 34.21%  35.41%
i B Ao i AR A A ATt 1059.86  1196.30  1642.62  2025.19  #&MAH/E fifit 4.13% 3.48% 1.78% 1.39%
R E 2.97 2.71 2.05 2.07
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 263 235 170 17
EBITDA 114.57 149.04 254.30 343.45  JRA) IATE 12.16%  16.89% 11.35%  14.55%
PE 54.58 46.09 26.16 19.03 HFBAEHF
PB 6.26 5.63 4.73 3.90 HRls 0.46 0.55 0.96 1.32
PS 11.45 9.18 4.81 3.75  HREFRF 4.01 4.47 5.32 6.45
EV/EBITDA 41.02 31.83 19.00 13.91 HMzTALE 0.37 0.34 0.12 0.89
S 0.22% 0.37% 0.43% 0.76%  HMMA 0.06 0.09 0.11 0.19

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
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E AL (300487) B AHKIERE

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
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
i TE SR S RARE 2 021-68415380 15201796002 wwg@swsc.com.cn
L EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
EAL Y3 A& e 15558686883 15558686883 ybz@swsc.com.cn
T T AR e 021-68416017 13122661803 dks@swsc.com.cn
FiEE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
JbF 3% 4 &R E B 010-57758566 18500869149 lujian@swsc.com.cn
PR & A 23T 010-57758619 17710335169 liuzy@swsc.com.cn
A A 23R 0755-26671517 13480920685 wxj@swsc.com.cn
et HE%ZE 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
FI L 32 AHAE 23 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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