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SOUTHWEST SECURITIES

BRE & A

o B4 NaNE, NdkE KR (RE) XT MEB A= DQ501 AN B A&
T EWNR LT, £ MEB 3R B3R 1F £ S48 (TE SR 5 FEHER) f
ENE, KR ANFTERE R LW “REWNPN” , FEKTLTE, N8
WA E 80%, 2020 4 30 JEAZH 4 F . DQ501 1 B 313 4 A4 BB 2 B “4R
L, FERE 297 T E, AR 80%, 2020 F % 19 AT P A

o MAMEFKAMAKE, LEFERT R Nl RKE P H KRS, 2018 F 0
FRZEREP FHAREY R, N8 FE R LR TR . 2018 445
o BRI IR K 2 12%, HWIF TR 5%, &F44H24 2.9~3.0 1L,
Rl Hb 3% K 29 15.85%~19.84%, J b 5 w9 5 B 0% A3 K-10%~4%. HA1NA,
FEH AT R ASRARE AR T AL FE AR, N THERTIINE . KA 3
LSt —HFde, HARNETRMGKEATT B Lk,

o FREZESIFE, FPRPAKARE., £75%78, NAERFERESHA
KHAZ RO, BHF SRR EEESWHR ., TREMEMS, T 2R,
AR £ R EERF - B, FEREMEA LR — PRI, 2018 FES5
SJELGER, MEFR, ZREERT S RMBRFERE, AR TARFL
ANEFNB, ANSRBIHLEEE., FReH @, RELTRA SR, 5%
fifo 8] = REAER, ARIEIE T B AR A) 5K 76

o ZBAFM L ZIEB, Wt 2018-2020 F )24 F)id 2.9/3.6/4.6 12, 3t EPS
A4 0.72/0.88/1.13 7T, #H “FEN” iFR,

o RI&R7: AEFHAATI; & RBAITAAM:; CLEEHNF RS,

FARIF A 2017A 2018E 2019E 2020E
FAkN (BF L) 1128.86 1270.32 1525.90 1924.07

BRE 25.62% 12.53% 20.12% 26.09%
2 8N 8 A A (B L) 250.33 293.01 358.19 456.07

BRE 31.28% 17.05% 22.25% 27.32%
HREkE EPS (L) 0.62 0.72 0.88 1.13
A% Ik s % ROE 15.02% 15.41% 16.27% 17.64%
PE 20 17 14 11
PB 3.07 2.69 2.33 1.98

HAERE: Wind, & FiER

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

GCRELE

ik

JAR300
15%

-1%
-9%
-17%

\,
B

-25%
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B A (fTRE) 4.05
B A L(fLIE) 3.76
52 J& M R X i8] (L) 11.22-16.29
BT ) 51.23
B E (L) 26.74
HIF T () 4.56
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SOUTHWEST SECURITIES

F At (300258) #HARLZRE

f&: M&5mAE#EIA

ERI 2N 1128.86
TR A 665.00
B WAL A B e 12.89
HERR 41.35
4.0 99.34
w455 R 19.54
P BALB K 15.22
BAME 0.14
MAMEEHRE 0.00
HrrezERE 0.00
B A 296.07
ERUE Y2 8- -0.09
GREFS i 295.98
P Fg AL 45.65
%A1 250.33
Y HME A ME 0.00
BN S A 250.33

Fr Atk (@570

Vil 168.64
R e LAY 2T 369.41
Ve 189.19
H AR T 102.77
K BT 0.00
A B 0.00
BRI 1230.99
MR AR LS 193.24
HAvAE R T~ 136.58
¥ = &t 2390.81
48 I 387.50
RAT Fa FRAL KA 222.69
KA 3 0.00
A R AR 113.74
A4 723.93
M A 405.00
FANAR 350.62
G Bk E 902.92
B AEN AR AR 1666.88
VAR FR AR S 0.00
BAARSAH 1666.88
Rt A B AR A AT 2390.81

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

EBITDA 445.16
PE 20.47
PB 3.07
PS 4.54
EV/EBITDA 11.79
B8 E 0.79%

1270.32
757.75
13.52
45.73
111.79
16.72
10.00
0.30
0.00
0.00
315.12
29.60
344.72
51.71
293.01
0.00
293.01

127.03
426.45
218.90
15.54
0.00
0.00
1447.96
208.77
136.55
2581.20
346.71
261.52
0.00
71.49
679.72
405.00
350.62
1145.86
1901.48
0.00
1901.48
2581.20

429.37
17.48
2.69
4.03
12.13
0.98%

1525.90
903.98
16.90
53.41
132.75
17.31
10.00
0.30
0.00
0.00
391.84
29.56
421.40
63.21
358.19
0.00
358.19

152.59
507.58
275.91
18.66
0.00
0.00
1655.22
224.29
136.53
2970.78
381.15
314.33
0.00
74.23
769.70
405.00
350.62
1445.46
2201.07
0.00
2201.07
2970.78

516.40
14.30
2.33
3.36
10.10
1.14%

1924.07
1137.65
21.14
67.34
165.47
15.80
10.00
0.30
0.00
0.00
506.97
29.58
536.55
80.48
456.07
0.00
456.07

192.41
640.63
341.52
23.53
0.00
0.00
1653.13
239.81
136.50
3227.53
171.13
392.29
0.00
78.61
642.03
405.00
350.62
1829.88
2585.50
0.00
2585.50
3227.53

639.36
11.23
1.98
2.66
7.77
1.40%

ALRELR (BHA)

4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2017A
250.33
129.54
19.54
15.22
-105.75
53.88
362.77
-135.95
-243.27
-379.22
113.97
-18.99
0.00
-40.50
23.91
78.39
57.66

2018E

293.01
97.53
16.72
10.00
42.25

-11.50
448.00
-330.00
0.30
-329.70
-40.79
0.00
0.00
-50.07
-69.05
-159.91
-41.61

358.19
107.24
17.31
10.00
-73.67
-22.35
396.73
-330.00
0.30
-329.70
34.44
0.00
0.00
-58.60
-17.31
-41.48
25.56

456.07
116.59
15.80
10.00
-127.41
-4.08
466.97
-130.00
0.30
-129.70
-210.02
0.00
0.00
-71.64
-15.80
-297.46
39.82

Bk
HEMRNEKF
Bk A K &
AR K R
EBITDA 3% %
FAEES
ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
g V)
K2R 2 B 4%

WERRRET FUSAAIE LI

FARLEH
=R E
AT HE R AR
AL E
R E
REA) Z AT

25.62%
35.96%
31.28%
34.18%

41.09%
14.19%
22.18%
15.02%
10.47%
14.96%
39.43%

0.51
0.99
5.03
3.43

104.23%

30.28%
53.53%
1.25
0.96
16.18%

0.62
4.12
0.90
0.10

12.53%

6.43%
17.05%
-3.55%

40.35%
13.72%
23.07%
15.41%
11.35%
14.04%
33.80%

0.51
1.05
4.78
3.46

26.33%
51.01%
1.27
0.91
17.09%

0.72
4.70
111
0.12

20.12%
24.35%
22.25%
20.27%

40.76%
13.33%
23.47%
16.27%
12.06%
15.26%
33.84%

0.55
1.14
4.88
3.54

25.91%
49.52%
1.34
0.95
16.36%

0.88
5.43
0.98
0.14

26.09%
29.38%
27.32%
23.81%

40.87%
12.92%
23.70%
17.64%
14.13%
17.54%
33.23%

0.62
1.33
5.01
3.63

19.89%
26.65%
2.05
1.46
15.71%

1.13
6.38
1.15
0.18

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 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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SOUTHWEST SECURITIES

F At (300258) #HARLZRE

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
KT B AE 2 021-68413959 15821376156 zfyi@swsc.com.cn
i E Sk S RARE 2 021-68415380 15201796002 wwg@swsc.com.cn
L& IHEF SR E B 021-68415861 17321300873 whf@swsc.com.cn
HEE Err 021-68415296 18221919508 tsj@swsc.com.cn
A R X2 15558686883 15558686883 ybz@swsc.com.cn
T AR e 021-68416017 13122661803 dks@swsc.com.cn
FiErE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
N 5841 = RN 23T 010-57758566 18500869149 lujian@swsc.com.cn
e KR BB E %R 18601241803 18601241803 zhanglan@swsc.com.cn
bUE: & g rr 010-57758619 17710335169 liuzy@swsc.com.cn
EHEA AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
B E%ZE 0755-26820395 13510223581 yyl@swsc.com.cn
I 3 i e %R 0755-26673231 18620838809 huaj@swsc.com.cn
I3 3% HEnE 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
f&& (M) AR 239 15521010968 15521010968 chenxiao@swsc.com.cn
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