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SOUTHWEST SECURITIES

TAELFRIEAGEK, AR REBFIRT)

BEER
o Ef: N A 2018 kiR, 2018 FE LT R LN 431 L, K E

F R K 707.31%; SHFE4FHE 3.82 1070, K LR #3EK 601.46%,
B ATIATRE Bk, A,

BRAPETAR B R &, ARKERA BAR S o KATT BAY LN F tL 38
K 29 50%; 4 F)7E 38 29 60%; F EiF BN IE KT 20%, 4 F)IE MR BT
K, TERBEB T ARHETE, £ IALEREIRERE, BAVEAERE
PR, BAERD S, RAVNERAYE S A FRT EE 10%, ARHZ
PR 10% 42 4 69 )08 FK-F,

IAL A SR AV S SRR K, BATEAY I TAZ L 4 b bt 70%, TA2
W 43Rk ) 60%+. ARBR O EFEFEAAR. HA. BRESEL A
L, EEHEEPEER, KA, EHAFRAFABTMET REAEXER, #
Wb bR AR, T B AR R A R KRR ER, Ak 2-3 FAEE
FHEAHRG TAZT HRAYER 2R R A T RERK, REFTE, AR=F
nEHXFE 2R REN—E, FERE Sk, BATIT/E 1000 2K, =5 A
HE2FEAZORLEE, WELHBANTHEEREN A RELENE, &5
AT 6y 2 1],

PRy KRIEARSEK, ST @, DABHAS B, T H. IHZALP
H b, AR G T RS 4% 3 2 8000 77 -F 77 A& F Bk, £ 4012 5 1A, B4h & 20-30
12 OEM 89 =18, s XN AR ZF 0 R BT R, &R A5 5 /%
ko LinH@m, NAKEATFHRELSHAE, A ath bl indL
DNE, FHRAERNE ., TEAFRIEAE AT OELD, FHER=ZLT
BE %, A E Rk B 500 A4, FAENK 1210,

BAVHRA B & F#EN. it 2018-2020 S EPS 4 %14 0.99 T, 1.31 . 1.67

T, M5 PE 5 A A 16 42, 12 &4 9 4%, 4 F 19 % 15 4% PE, Hix#h 19.7
7'5, g{i% “:J':}\” ‘H"‘ﬁo

0 RIeRF: AT Ab5EF A0 b F BI04 B e K%, JRA B AS B3 69 KU

TAZ A 53 BLERF IR RIS, = AL B B R AR A 69 K%

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 533.67 4301.67 5518.31 6853.63

ELR 24.85% 706.06% 28.28% 24.20%
I3 BB 8 A (B L) 54.53 382.15 506.18 644.39

Wk E 7.69% 600.87% 32.46% 27.30%
Rk E EPS (L) 0.14 0.99 1.31 1.67
%% I A % ROE 5.19% 22.60% 25.26% 26.93%
PE 110 16 12 9
PB 5.71 3.55 2.99 2.51

R7EX: Wind, & hiE R

5 i 1A SRS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn
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RIERF: KRR

B A(ILIL) 3.85
B A BL(fChE) 1.57
52 & AR K i) (L) 12.67-61.16
EE(IL ) 59.97
B E (L) 53.87
HRF () 8.03

XA R

1. FEEE (002798): TAZ L 43— 3k
2, LHHEFHREK (2018-10-29)

2. FERRJE(002798) : TAL W §-dmik 4 3K,
AR —F 4RI (2018-08-26)

3. K E(002798): TAL L 444,
N E) KRR NAFN B (2018-08-08)

4. # 7% £2(002798) : 5+ My kBl 2 3L,
B/ kG Kbk (2018-04-23)

5. % L:F A (002798): L4 &M, H
MR KA (2018-04-03)
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Wik MAFM G R4

ERR N 533.67
B A 376.78
B A AL R e 5.07
4R 76.68
&34 R 54.75
w435 A -2.96
F P BAL K 2.48
BFMHE 6.40
NANEE HHE 0.00
HAZEI % 0.00
& WA 60.97
AR 2 F -0.13
REFSE 60.85
AL 6.32
%4109 54.53
TR A BE 0.00
Y 2N w e ] 54.53

F ik (72

%P e 590.67
R A AR AT E 105.11
A 125.30
AR R 221.76
K R F 0.00
B S ey e 5.11
BREFAkt e 135.32
AH R AT KA 39.97
AR R H ~ 36.27
# =% 1259.52
48 4% B 0.00
A F FUIK 2 T 109.26
KHHE 0.00
HAb R A 99.44
A At 208.70
A 99.80
AN 733.36
B AE 298.52
AN AR AR A 1050.82
VB R 0.00
BAERES A 1050.82
Rt Al A A9t 1259.52

| ket | 2017A | 2018E | 2019E | 2020E]

EBITDA 72.33
PE 109.99
PB 5.71
PS 11.24
EV/EBITDA 12.59
M8 & 0.43%

4301.67
2843.74
41.26
655.14
305.42
15.24
3.00
0.00
0.00
0.00
437.86
11.72
449.59
67.44
382.15
0.00
382.15

430.17
988.01
969.67
1787.55
0.00
5.11
125.30
35.34
36.27
4377.41
1096.62
862.05
0.00
727.57
2686.24
385.43
733.36
653.24
1691.17
0.00
1691.17
4377.41

482.76
15.69
3.55
1.39
13.70
0.46%

5518.31
3612.48
54.03
844.30
380.76
37.72
3.00
0.00
0.00
0.00
586.02
9.49
595.51
89.33
506.18
0.00
506.18

551.83
1249.66
1232.32
2293.12

0.00
5.11
116.75
30.70
36.26
5515.75
1485.81
1102.61
0.00

923.30
3511.71

385.43

733.36

966.11
2004.04

0.00
2004.04
5515.75

654.94
11.85
2.99
1.09
10.50
3.22%

6853.63
4457.56
66.31
1062.31
466.05
48.93
3.00
0.00
0.00
0.00
749.48
8.63
758.11
113.72
644.39
0.00
644.39

685.36
1525.17
1521.44
2848.01

0.00
5.11
109.21
26.06
36.26
6756.62
1860.74
1364.54
0.00
1138.47
4363.75

385.43

733.36
1354.95
2392.87

0.00
2392.87
6756.62

831.58
9.31
251
0.88
8.56

4.26%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2017A
54.53
1431
-2.96
2.48
57.73
-25.41
100.68
-11.65
-85.07
-96.72
0.00
0.00
517.27
-25.91
-14.58
476.78
480.74

2018E

382.15
29.66
15.24

3.00
-1911.60
-3.54
-1485.09
-15.00
0.00
-15.00
1096.62
0.00
285.62
-27.42
-15.24
1339.59
-160.50

506.18
31.20
37.72
3.00
-593.89
-2.70
-18.49
-18.00
0.00
-18.00
389.19
0.00
0.00
-193.31
-37.72
158.15

121.66

644.39
33.18
48.93
3.00
-642.36
-3.06
84.08
-21.00
0.00
-21.00
374.93
0.00
0.00
-255.56
-48.93
70.45

133.53

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRREFPRIALIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

24.85%
75.11%

7.69%
53.24%

29.40%
24.07%
10.22%

5.19%

4.33%
10.76%
13.55%

0.56
4.14
5.62
3.36
124.44%

16.57%
0.00%
5.08
4.47
47.53%

0.14
2.73
0.26
0.07

706.06%
618.10%
600.87%
567.49%

33.89%
22.68%

8.88%
22.60%

8.73%
23.93%
11.22%

1.53
34.01
9.37
5.16

61.37%
40.82%
1.56
1.19
7.18%

0.99
4.39
-3.85
0.07

28.28%
33.84%
32.46%
35.66%

34.54%
22.88%

9.17%
25.26%

9.18%
17.12%
11.87%

1.12
48.57
5.85
3.27

63.67%
42.31%
1.52
1.17
38.19%

131
5.20
-0.05
0.50

24.20%
27.89%
27.30%
26.97%

34.96%
23.01%

9.40%
26.93%

9.54%
17.72%
12.13%

1.12
66.69
5.87
3.23

64.58%
42.64%
151
1.16
39.66%

1.67
6.21
0.22
0.66

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S shas
e FECEE (002798) 2018 ik ik dh K 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 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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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R %% : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥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
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 BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
A AR 239 15558686883 15558686883 ybz@swsc.com.cn
T T AR e 021-68416017 13122661803 dks@swsc.com.cn
HoFE HEAEE R 021-68415309 18621310081 jsf@swsc.com.cn
N 358 BB E e 010-57758566 18500869149 lujian@swsc.com.cn
e KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
| B AR AE 1239 010-57758619 17710335169 liuzy@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AR 239 0755-26820395 13510223581 yyl@swsc.com.cn
TR eiE e %R 0755-26673231 18620838809 huaj@swsc.com.cn
51 >4 AHAE 23R 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wEF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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