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SOUTHWEST SECURITIES

LK, RS WSINE

BRE & A

© FH:1)NE) KA 2018 SF Ak GrbkdR, A E LI 41.6 12T, Rl IE K 11.5%,
FI)FEAAE 9.9, FiEK 10.3%; 2) N8 X ADHIRMNIRE S, W
= W KT 5000 7R, RAZIE 1 ATAZ AN 8 AR

BHEA L AREE K BRFERL SRR REFHLGHER, FHRL ST,
ARAKRET ZHAE ., PAFRAEER D (—H)F IAERDBENEE, HRD
BFARKST BT RAE, BRRARFKAEEAE—FRI, GRKEK
E R I3 K 6%, FRAEERILIEKRLY 5%, FELSTE, 7XERER
R BA KM o, IIR AR A B E B g K 50%. 13 AL HEK L 46942
TG K e da I AE Be b S5 09 BRI R AL A 3o 8] B LR HE2E K 11.5% % 41.6 12
T, WEh)asAAlEE K 10.3% % 9.9 101,

NEMEY BHRE, BEAEPmik, N5 BB ARHET ZIREBHAR, RAET “AK
#. ®dE. g, ALk, PR FRT A B AR KL A R AT AT 5]
AR, FDERARAM TR AR T KA E LK Blatnd
R FERY BRI EETLE LS, BWER, PRIRA., FRAE, %
TRIRA I E MY R, B A A KAL) Z 4 50 7ok B4R B AR e,
ZHM BB A& 6900 vh/H M E R K LR B, REFS. B, LT
KA FERARKE; PAFR_YRABES; TETH. & PPP 7 B %%,
IR R - FiCh

BAfRARET = ESAEFLHILAE, ROGWEIMME. 2017 F 8 A K
ARARTT E R ARG (AT B B A T AT By TAE T £) W H8R d B AR T %
BEERAMRNE, B4 ERAFIELS NS L AL TN A THAK
4. FARFAURGERR TR, F| 2022 5~ LML F 1000 12T, BATA G
EAAMHEAHE KT EEN, BTE, AR, I, HEF R LK S
HSHBYEFE, R EBMEHRK R, FRITIEAE, B, NI H
KT 5000 77 5 (&b B G A8 1.67%), RAEE 1100% (&b %% A4 3.35%),
N S IRy, EMAE AR 4.5 TR, @G HRER TES R THART
R RAEEACEF, s DN M a2 T HR R,

B AWM IR B AREBATM, 7t 2018-2020 F EPS 4414 0.35 T,
0.42 T, 0.50 T, *& PE 12X, 10X. 9X; A 8h L b Gfafg A Haig s,
HALEAK, BELGH DRt AR SBMAE, BH “EN” A

o RBRT: AR~ AAAARNE, BEoKFHELLERAS,

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 3731.34 4755.27 5669.99 6594.44

HRE 22.01% 27.44% 19.24% 16.30%
V2 &N 8 A (A7) 895.75 1053.73 1262.41 1499.84

HRE 2.46% 17.64% 19.80% 18.81%
HROlL#E EPS (L) 0.30 0.35 0.42 0.50
%3 5l s % ROE 9.00% 9.73% 10.62% 11.41%
PE 15 12 10 9
PB 1.28 1.18 1.08 0.97

R7EXM: Wind, & hiE R

% LKA R R P

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn

BEEA: IR

%75 : 021-58351679
¥R : smg@swsc.com.cn

‘

GCRELE

WA300
6%

-0%
1%
-13%

-19%

-25%
18/2 18/4 18/6  18/8

18/10 18/12 19/2

B A(ILRL) 29.86
AAE A R (fTRR) 29.86
52 J& M RLH X 18] (L) 3.87-5.11
EAE(fL ) 130.80
B E (L) 193.29
R F T () 3.45

XA R

1. %% 33 (000598): =% & I-F44,
HegXizEA4Es  (2018-10-30)

2. £33 (000598): W4k IR, A
P4k (2018-08-27)

3. X E;FHE (000598): L¥HFRIEHF,
LA B HESmiE  (2018-07-25)

4. 377 (000598): L4gAsd gk, R
A4 4ESE  (2018-04-12)

5. £33 5(000598) : Ak 4 K A7,
B & ity 481344 (2018-03-06)
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%3R3 (000598) 2018 F ik 4 bR % iF

f&: M&5mAE#EIA

ER XN 3731.34  4755.27 5669.99  6594.44  F#AliE 916.14  1077.72  1291.15  1533.99
RIS, W N 2194.45  2859.66  3434.13  3994.36  7I1H H¥#E4 593.23  1169.66  1198.52  1229.25
7 AL A B e 48.86 61.82 72.58 83.09 M#%M 70.20 85.59 96.39 105.51
HERR 105.04 128.39 141.75 151.67  FABAEHIK 44.66 20.00 20.00 20.00
ik 261.96 318.60 368.55 41545 HBETEERALH -661.26 883.67 581.06 511.32
w455 R 70.20 85.59 96.39 105.51 Ak 694.30 -17.03 -18.56 -18.29
P BALB K 44.66 20.00 20.00 20.00 B FEFHALLRER 1657.27 3219.61  3168.55  3381.77
Bk H 4.93 0.00 0.00 0.00 FTAXH 498.73  -500.00  -500.00  -500.00
NAMAETE AR H 0.00 -2.92 -1.46 -1.70 Hfk -1538.20  -128.68  -201.46  -201.70
HrzEiR G 0.00 0.00 0.00 0.00 BTXFEHALASHM  -1039.47  -628.68  -701.46  -701.70
2 W A0 1093.21  1278.28  1535.14  1822.66 A& MitE3 928.00 -1038.00 0.00 0.00
HredEzE s -4.97 -0.84 -1.69 -1.96  KigtE -49.78 0.00 0.00 0.00
GRERS i 1088.24  1277.44  1533.44  1820.70  RAARERIT 0.00 0.00 0.00 0.00
P Fg AL 172.10 199.72 242.30 286.72  ZATRA -174.68  -178.98  -210.54  -252.24
b R R 916.14  1077.72 1291.15 1533.99 Hfe -625.65 -42.85 3.61 -5.51
Y HME A ME 20.39 23.99 28.74 34.14 EFTEHAARAER 77.90 -1259.82  -206.93  -257.75
VBRSNS 895.75  1053.73  1262.41  1499.84 AEREAR 695.70  1331.11  2260.16  2422.32
| fatkk (877 207al 2018|2019 ooooE M RASAEEIE  20I7A  2018E 2019E  200E]
Vil 2402.97 3734.08 5994.24 8416.56 ARK#S
R A= AT 2R 830.83 986.78  1199.28  1398.80 A EAANMEKFE 22.01%  27.44% 19.24%  16.30%
Ve 361.35 384.23 508.91 597.23 EAFIEEKE 26.99% 16.93%  20.09%  18.73%
HARAT* 170.67 133.27 180.04 188.21 Al K E 5.09% 17.64% 19.80% 18.81%
KIRLAAL T 0.30 0.30 0.30 0.30 EBITDA %% 28.27% 44.23% 11.70% 11.57%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
Bl Aot iz 9774.60  9246.03  8688.60 8100.44 EAIF 41.19%  39.86%  39.43%  39.43%
TR FFA I 3933.08 3792.23 3651.37 3510.52 Z=%#% 11.72% 11.20% 10.70%  10.20%
HAeAE R T 1280.86  1480.62  1680.39  1880.15 A& 24.55% 22.66% 22.77% 23.26%
¥ = &t 18754.66 19757.54 21903.13 24092.21 ROE 9.00% 9.73% 10.62% 11.41%
48 453K 1038.00 0.00 0.00 0.00 ROA 4.88% 5.45% 5.89% 6.37%
R AT Far FRAL IR 272471  3646.87 4458.79 5116.86 ROIC 9.11%  10.88% 15.01%  20.60%
KA 962.02 962.02 962.02 962.02 EBITDA/4 & Ja N 47.08%  53.28%  49.91%  47.88%
A R AR 3845.74  4069.92  4322.97 457224 EERS
A4 8570.47 8678.81  9743.79 10651.12 EF A% 0.21 0.25 0.27 0.29
MR 2986.22  2986.22  2986.22  2986.22 SRR 0.55 0.68 0.91 1.20
FAMAR 1779.97  1779.97  1779.97  1779.97 MK HF 5.95 5.96 5.96 5.82
R 4903.63 5778.39 6830.25 8077.85 AWA#%% 7.03 7.59 7.62 7.17
VBN SRR 9684.01 10554.57 11606.44 12854.04 @ HERGMSHENAZMN  103.88% — — —
VAR FR AR S 500.18 524.17 552.91 587.05 W ALH
BAARSAH 10184.19 11078.74 12159.34 13441.09 /= Afr% 45.70% 43.93% 44.49% 44.21%
AR ARG AT 18754.66 19757.54 21903.13 24092.21  # &AR4/% RAn 52.42% 39.81% 35.46%  32.44%
AL E 0.86 1.19 1.47 1.72
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 0.77 110 137 162
EBITDA 1756.64 253354  2830.05  3157.42 JiA)EATE 19.50% 16.99% 16.68%  16.82%
PE 14.60 12.41 10.36 8.72 HER#KIR
PB 1.28 1.18 1.08 097 HRls 0.30 0.35 0.42 0.50
PS 3.51 2.75 2.31 1.98 HmRAEHKF 3.41 3.71 4.07 4.50
EV/EBITDA 7.94 4.47 3.13 1.98 HRzELE 0.55 1.08 1.06 1.13
S 1.34% 1.37% 1.61% 1.93%  HMAEA 0.06 0.06 0.07 0.08

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
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 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 ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, AHAEE 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

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

& 3RI% (000598) 2018 S dk & R IR & I

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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