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SOUTHWEST SECURITIES

Q4 MINIRILRZE, ROIFE LG

BRE & A

T NS KA kbR, 2018 SFEAE LM 41.9 12T (+16.3%) , =24
% A8 43170 (+35.6%) ; P Q4 #FF R AE LA 12.8 ¢ (+17.3%),
a4 4108 1.3 10T (+56.9%) .

Q4 MAIRRE, EETF. BRFHK, » 5] 18 4 Q1-Q4 M Ag 55 £
28.4%1/5.9%/13.8%/17.3%, Q4 M AIRILIRR, T 2R ABH@: 1. BN HE
B QA XAKI: 2, ATEE: MILK 18, 19FATKYT, H¥0ATE W
B Q4RI Bk =Sk, LRINTFRNBHRIFFEI 10%+E %, BRU®S %
H28% A b3k, SHMANK T, HHBR QA HEMANZEL 21, 12 A
¥R ARAT, ASFAHERAAR 5 (BH) , Fl+200% A L, HAH Hde i 2
MK 5 Fit Q4 TT#kIA N 3000 77 VA L N E) FT A A ) %3 R RIFI KRS H.

RORALAE, BBELGHEE, 1. DEE 7T ARTLZRRI-FHRN
8%-10%, FAitALwah£AFRA 5 AB S L, LREAFWHK 7%, H8 R
B 6 ARMN 8NAREFHENRESEAERFRA, BATEAE 20%+, M
F AT RET, EARLEEE— TR TE, 2. LA RQGRA A ZEF L
B, it Q4 £AIFIA 34%+, Rl 5 AA S S 2018 Fo 84 A Fik

10.3%, R 1.47pp, BAIRRI K EN L.

o ERF+BERBEIERBEK, BARARBEANENKIERS . 1. X3 NH
INF+B R e R AR KRS, NFLEDRAUFH R RELTRIEK, ok
RUGEZHHEK, FORRTEMIRKASEBEKRES, FAAETTHK 9 124
BN, BEZHEK, F R RAETHORKMA, 2. 2 5] AR LM T
KT &, Gl hebe, BRACKBIR AN KRS, £—FBHEN, &
[k 4,

o ZBAFMEIFLK, Hit 2018-2020 FHLN 43R K 15.5%, V3 EF A LA
¥ 25%, EPS 42414 0.86 T, 1.08 T. 1.23 T, X5 PE 2414 24X,
19X, 17X, %+ “EN” P4,

o RI&RT: BMIMIERKIEES; Bogd Nk,

AR 2017A 2018E 2019E 2020E

BN (BF L) 3602.74 4190.35 4843.20 5559.46

Bk E 2.55% 16.31% 15.58% 14.79%

V2 A 8] 4 AVE (B 7 L) 319.22 433.77 548.21 625.39

Bk E -9.75% 35.88% 26.38% 14.08%

Ik H EPS () 0.63 0.86 1.08 1.23

%% Ik s % ROE 10.27% 12.90% 15.01% 15.82%

PE 33 24 19 17

PB 3.34 3.08 2.84 2.62

KA H: Wind, B FiExE

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

TR F R

#kiE5: S1250517080001
%75 : 021-58351839

Wi4E: Igg@swsc.com.cn
FEAN: A4t

%1% : 0755-23614240
WrFA: zjfei@swsc.com.cm

KL X

— hinR

PHR300
56%

40%
23%
6%

-10%

-27%
18/2

18/4  18/6  18/8 18/10 18/12 1972

B A(MLRL) 5.07
B A BE(fLRR) 5.07
52 & AR K i) (L) 14.2-21.95
ERAL(L ) 104.44
Bl ) 45.77
R F T () 6.29

XA R

1. #&isf s (002557): RMHZSAL,
Q3 44 KABFA  (2018-10-30)

2. &b sk (002557): Q2 ¥#ikw %,
HRMN G L Himik (2018-08-08)

3. &ibA & (002557): %77 7= Sed2th, 38
BF¥FL5  (2018-07-18)

4, A& (002557): QL M A4t 4
¥, FLHER P K E 8 E A
(2018-04-24)
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f&: M&5mAE#EIA

A% (57 ) REikEA (FFL)_2017A 2016

ERR N 3602.74  4190.35 484320  5559.46 4 #iF 321.69 437.12 552.44 630.21
L3, 2525.91  2846.26  3239.72  3733.45  I11E HHE4K 117.52 118.05 126.32 131.01
B LA B e 42.63 41.90 48.43 55.59 W% %M 9.87 8.38 8.23 9.45
WERA 488.87 569.89 644.15 72273 A RAEAR K 5.52 0.00 0.00 0.00
ERE A 209.92 247.23 271.22 305.77 @»EEEFALH -297.68  -262.96  -347.04  -378.86
%% A 9.87 8.38 8.23 9.45 itk 136.00 -50.00 -50.00 -50.00
F 7 BALB K 5.52 0.00 0.00 0.00 BEEHALR%EHR 292.92 250.59 289.96 341.81
HFMH 39.86 50.00 50.00 50.00 FARLH -122.84 -90.00 -58.00 -62.00
MRMEE S E 0.00 0.00 0.00 0.00 Hfe -240.74 50.00 50.00 50.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -363.59 -40.00 -8.00 -12.00
& WA 366.66 526.69 681.45 782.46 AR H 343.90  -253.63 -13.46 8.57
AAeAEZERE 50.48 41.00 36.00 36.00 ki 0.00 0.00 0.00 0.00
#1708 %8R 417.15 567.69 717.45 818.46  MEARERTT 0.00 0.00 0.00 0.00
PR AL 95.46 130.57 165.01 188.25 I AFAZA) -202.80  -178.76  -260.26  -328.92
A 321.69 437.12 552.44 630.21 Hfk -44.37 -12.55 -8.23 -9.45
TR A BE 2.46 3.35 4.23 4.83 EFFEHAELAAHK 96.73  -44495  -281.96  -329.81
V3B N SNAREFE 319.22 433.77 548.21 625.39 ALREHR 14.64 -234.36 0.00 0.00
®PEE 234.36 0.00 0.00 0.00 KA
RN F A R 292.85 269.71 326.02 375.82  AHEMANEKE 2.55% 16.31% 15.58%  14.79%
I 1068.71  1138.50  1295.89  1493.38 F LAl KE -15.22%  43.64%  29.38%  14.82%
H AR F - 1352.82  1676.14  1937.28  2223.78  AAlEMKE -10.40%  35.88%  26.38%  14.08%
KHRAIZ T 177.92 177.92 177.92 177.92 EBITDA k% -7.61%  32.19%  24.94%  13.10%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A 1A 1153.54 113355 1075.66 1013.65 £4|% 29.89%  32.08% 33.11%  32.85%
AT A TF K Sk 283.51 276.68 267.46 261.68 =%% 19.67% 19.70% 19.07%  18.67%
H AR T~ 110.16 108.94 107.72 106.51 A4 F 8.93% 10.43% 11.41% 11.34%
# =% 4673.88 4781.45 5187.96 5652.74 ROE 10.27% 12.90% 15.01% 15.82%
48 345 3K 703.90 450.27 436.80 44537 ROA 6.88% 9.14% 10.65% 11.15%
R A Ao TR KR 623.96 710.00 812.04 934.64 ROIC 9.17% 11.95%  14.33%  15.24%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 13.71% 15.59% 16.85% 16.60%
HAb R A 214.33 231.81 257.57 289.90 EiEfLS
Ik o 1542.19  1392.08  1506.41  1669.91 B~ EiEE 0.81 0.89 0.97 1.03
R A 507.00 507.00 507.00 507.00 BEF AR 3.47 3.98 451 5.41
FANAR 1582.30 1582.30  1582.30  1582.30 mMAIKIKE i E 21.21 22.79 24.84 24.17
g Ak s 973.00 1228.01  1515.95 1812.42 AR AH#E 2.34 2.58 2.66 2.68
J3 &N S RER A 3062.98 3317.31 3605.26  3901.72  HERSREFAKIAALZLEA  113.32% — — —
b HALRAL A 68.70 72.05 76.29 81.11 FALH
BRERS A 3131.69 3389.37 3681.54 3982.83 & fAfhE 33.00% 29.11%  29.04%  29.54%
i B Ae i A At 4673.88  4781.45 5187.96  5652.74 WA EIE AR 45.64%  32.34%  29.00%  26.67%
AL E 1.97 2.29 2.44 2.52
| LHAfbiades | 2017A] 20188 2019 | 2020 MEEEAR 1.26 144 155 160
EBITDA 494.06 653.12 816.01 922.92  RA I ATE 63.53%  41.21%  47.48%  52.60%
PE 32.72 24.08 19.05 16.70 EEAEH
PB 3.34 3.08 2.84 2.62  AERKHE 0.63 0.86 1.08 1.23
PS 2.90 2.49 2.16 1.88 M AEFF 6.18 6.69 7.26 7.86
EV/EBITDA 21.90 16.53 13.21 11.69 HR2EALE 0.58 0.49 0.57 0.67
M8 & 1.94% 1.71% 2.49% 3.15% AL A) 0.40 0.35 0.51 0.65

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S B Gk A
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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
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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% &L FA R RPN

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 F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 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
Mg AHAE %3 021-68415861 13166156063 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

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



