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SOUTHWEST SECURITIES

LA, WRAHL T BV mRE K

Y P & iE KA A

o LB E L. N3] 2018 F£EIM BN 88.6 12T, FlHLIEK 3.9%; LI JTES
#38 11.8 1T, Bl TM 62.0%; £Mindk G 3B 4400 8.2 10T, FiEk
15.5%; ZE A4 R 12.7 1271, B-3.7%. FIES BT E: 4 10 ;4638 3
RBRH R 12 T (BHL) ©

o VWHFASTHAK, MRHELFRHREK, 3] 2018 FFE AT U A= dadE
124 A R b 3E iR 9 5 A 3.9%A 15.5%, WiEFA TS, pREE: 1)
BHRH : AN 4241070, B3R 14.5%, P> %2R KAk
1R E oA 7.6 104 5.9104, RIEK 40.3%F 7.8%, XLkt E N
Fark A5 5.9 /0 TFe 2.3 107, B K 37.4%F= 40. 5%, AP 242 KET
4.41CK, RILTE 14.1%; RAVAA ZABMRAELE Z 2K H T2, 1
BB B HARH 15 LK 23 B BB B I 153 8,
Flbb T4 25%, H+imERsestil 3.3, FkiEK 10.8%, S EKES TTTUWESEE R0

100127, BT 26.8%, &A1AA A KIKE 2010 A4 2 o4, Bpopgy |
WA BFEIR DMK 3) RAEH: £ 235 1T, Rk 12.0%, £ | 1
FlAE 5.6 1270, BlHEK 14.0%, A& RHEHUAFERZHRHHEH L, -23%
EERKESAD, FhALEA D4 15%-20%% K; 4) HEESFF: WHRX | -z
FISFIN 7.01C7T, FHEK 9.7%, HEENE A FZ 8 LGRS, B | L0
KN T BRAR A B A8 R A 2R 10%-15%. A A

| ‘ -57% 18/3 18/5 18/7 18/9 18/11 19/1 19/3
o HE&MRFREN, FREFAA . 1B KB AR ER A i

FHET, bu@blisedhsRed, 2aAHEERNRTR, CRITLIFFF | HFRE RS

Pz —, 2018 £ A FA L 6.91C7, FlbiEK 19.4%, & EFMILHIA

78%., HPEEBHFLAAASSE: v AXKIERELT | MBA: | Lo o

‘

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

BORE: BEBRAR (LA AEH) CHEAGRNE, ERBRME (BAA | SRAGR) 7.19
BEE) CWHRA S BRE: TAATNFa 2RZANBIER. hCG =, A | REAKR(TTE) 4.58
Ht 4 CD20 4% | 4106 &+ . HER2 $ A% & | MA% I #1, PD1 $4£E | | S2ANKRMERAT) 23.52:74.2
SERTA, BARHTS A B RTL, RANKL #4501 3006 %, IL6R § | STH0CT) Py
REPHTH | ISR, Pt A9 €t 2 CART #AF S, EAitsk i, | o L0 e

o ZAFMMEHBFER. Mt 2019-2021 F EPS 45414 1.43 T, 1.65 A= 1.91

T, (S YETEMN PE 2 Al A 2445, 214242 1812, BAVAAN ERF T E | | i

oﬂzk#rt"‘f%l:;j]/\‘;]—]k/ﬁ' "fiiﬂ- —%ﬁ—/i E}fk'ﬂzﬁi"* /& Eﬁﬁ%”%a‘ﬁfﬁ&\\ﬂ{é'fﬁ . HHE*%E(000513) f‘f{/f/{il&&/\f%

HER YRS, hiF “EN FL bl B E AT RN (2018-10-25)
o ReRT. H8 7 RELENG NS, HERLAMMPG A, FRERER | 20 WAREA (000513): LLF &M, A

Ak F 7R 69 R ANLEMBF LM (2018-08-19)

3. W E R (000513): =4 A 248 % W %

HATIF A . 2018A 2019E 2020E 2021E P

FLBEN (FF L) 8860.66 9854.90 11027.40 12359.40 (2018-06-25)
K 3.86% 11.22% 11.90% 12.08% - ]

V2 & BN 8) A (B ) 1082.17 1262.23 1462.16 1691.54 4. WALE (000513): j* BLMHEWLT,
Wk E -75.56% 16.64% 15.84% 15.69% LA AN (2018-04-24)

HRIE A EPS (L) 1.22 1.43 1.65 1.91

%% s % ROE 10.06% 10.18% 10.55% 10.88%

PE 28 24 21 18

PB 2.61 2.34 2.10 1.87

R7EXM: Wind, & hiE R
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WHER (000513) 2018 4437 & i

Mtk : M4 EE4E

AliHEE (87 L) 2018A 2019E 2020E 2021E W A4 E% (A L) 2018A 2019E 2020E 2021E
ERR PN 8860.66  9854.90 11027.40 12359.40 ##1id 1181.71  1335.08  1546.17  1789.84
7k R A 3359.66  3747.24  4150.99  4602.53  #71H G4 381.57 343.36 352.90 360.05
B A AL A B e 118.45 131.75 147.42 165.23 M%% A -251.95 -4.16 -34.12 -40.93
HEER 3267.28  3547.76  3969.86  4449.38  #FAMAAHIK 67.77 70.00 70.00 70.00
A 546.38 906.65 1014.52 1112.35 “TTEHFALH -439.51 57.24 30.18 -83.33
w435 A -251.95 -4.16 -34.12 -40.93 b 328.04 -52.43 -73.09 -70.70
&= BALB K 67.77 70.00 70.00 70.00 BEEHALRAEHR 1267.62  1749.09  1892.04  2024.93
HBAH K HE -42.45 2.00 2.00 2.00 FAXH -27.90 -50.00 -50.00 -50.00
NMRET SR A -2.41 -2.41 -2.41 241 Hfe -992.95 10.46 -0.41 -0.41
HA2E I % 0.00 0.00 0.00 0.00 HBEEDALR%H -1020.85 -39.54 -50.41 -50.41
& WA 127450 145525 1708.31  2000.43 @Mtk 1500.00  -1500.00 0.00 0.00
kg ERE 142.18 145.28 145.28 145.28 KMtk 0.00 0.00 0.00 0.00
GREFSE 1416.67 1600.53  1853.59 214571 REARERIT -187.20 0.00 0.00 0.00
FRA3AL 234.96 265.45 307.42 355.87  IATALA 0.00 0.00 0.00 0.00
A0 1181.71  1335.08 1546.17  1789.84 Atk -455.37 32.93 34.12 40.93
Y ERE RS 99.54 72.84 84.01 98.30 EXFEHALRAH 857.42 -1467.07 34.12 40.93
VAN AT 1082.17  1262.23  1462.16  1691.54 AR EHHR 1162.74 242.48  1875.75  2015.45

ik (70

i 8587.93  8830.40 10706.15 12721.60 s KEAH
R A FRAT E R 2630.32 2987.71 331227 3711.60 HEMANEKE 3.86% 11.22% 11.90% 12.08%
A 1117.01  1228.71  1366.45 1517.68 ELAEEKFE 77.47%  14.18%  17.39%  17.10%
H AR F - 136.47 137.91 152.42 168.90 A AlAMKE -73.67%  12.98%  15.81%  15.76%
KHRAIZ T 188.11 188.11 188.11 188.11 EBITDA # k% -76.57%  27.80%  12.96%  14.43%
R B R 0.00 0.00 0.00 0.00 FHKAIfEH
RRF AR AR 3376.73  3117.90 2849.53 2574.01 E£AF 62.08%  61.98%  62.36% = 62.76%
AT A TF R S 428.38 405.18 381.98 358.79 =% F 40.20%  45.16%  44.89%  44.67%
H AR F - 972.41 961.07 949.74 938.40 HFAIF 13.34%  13.55%  14.02%  14.48%
# = %H 17437.35 17856.98 19906.64 22179.09 ROE 10.06%  10.18%  10.55%  10.88%
48 345 3K 1500.00 0.00 0.00 0.00 ROA 6.78% 7.48% 7.77% 8.07%
R A Ao AL 2T 1786.02  2230.84 2497.92 2716.15 ROIC 20.09%  27.85%  33.92%  41.10%
K 0.70 0.70 0.70 0.70  EBITDA/4E AN 15.85%  18.21%  18.38%  18.77%
HAb 5 A 2400.75 2511.32 2747.73 3012.12 EERS
R4t 5687.47 4742.86 5246.35 5728.97 EFFAME 0.53 0.56 0.58 0.59
WA 719.05 884.87 884.87 884.87 R EE 2.72 3.18 3.82 4.69
FANAR 1362.25  1196.43  1196.43  1196.43 Mk HE 6.47 6.60 6.55 6.60
B Ak E 8599.87  9862.10 11324.26 13015.80 AW A#% 2.99 3.17 3.16 3.16
BEAENIRARA  10651.98 11943.38 13405.54 15097.08  HEHSREFSKILAELKN  110.25% — — —
b HPE AR 1097.90  1170.74 125475 1353.05 HARLH
BRERS AT 11749.88 13114.12 14660.29 16450.13 # /= Afn% 32.62% 26.56% 26.35% 25.83%
AR AR AR S AT 17437.35 17856.98 19906.64 22179.09  # AAT /¥ fith 26.39% 0.01% 0.01% 0.01%
AL E 2.32 2.98 3.15 3.35
@A 211 270 288 307
EBITDA 1404.11  1794.45 2027.10 231955 &AL AHE 0.00% 0.00% 0.00% 0.00%
PE 28.38 24.33 21.01 18.16 HFEABA
PB 2.61 2.34 2.10 1.87  HMOKE 1.22 1.43 1.65 1.91
PS 3.47 3.12 2.79 249  HRATF 13.28 14.82 16.57 18.59
EV/EBITDA 12.10 11.71 9.44 7.38 HERZEALE 1.43 1.98 2.14 2.29
S 0.00% 0.00% 0.00% 0.00% A MEALA 0.00 0.00 0.00 0.00

KIEEE: Wind, Z@ER
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S shas
o Sl mzkEH (000513) 2018 4R &I

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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,

Aodl BEE L a FPmE RN, 5ARE T RN RAEF IER TG A EEEFN R RIERRIEAH K
ERANEUE- R

GEABMRHEAHELSHTREIE) T 2017 F7 A 1 AR EXFEHR, KBRERERNE P PayE L fHie
B, ZEFAFEANEF POELETE, ARFRTN S, FROFEIL. ITHRAE R RRES b OEME L. ANE
TR RBEANKE, AERREZOBRKRELZRARETOALRAEAE P« AN RXBENMTRAEFARE TR
B89 8] BT KATOGIE R FBAT R Sy, 7T F8 A X 2 8] R AR R 4 PURAE 44T XM 53 P R %o

AARE T E SRR T AT ICH, AN a3t f3 ey EH M, RN T SR REEATIRIE. AIRE AT
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
T3k, FERARREAEA BB ORIARIE. ERRRL, AnSTRESAREFEITH. & LAMENR—EEIR
&, AN RRIERIRE P02 ERBFERITRS . R, A3 RREPT 043 & T AR A i@ fo 6 7 T #0H 15
P, RIH Y BAT R EAR A ARG

AREBELAFZRN, FMAEE RN K IER 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,

RIRE RN B ERIA, kBB @ET, AR A AT EATH X80, LA KA. 4o 3] T2 9
Ak 4T LR, R KRR R AR, BT A, AR B A R AR, A A%
18 & 3038 50 ik A 8 AR
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SOUTHWEST SECURITIES

Mm% E R (000513) 2018 441k &3

BEIERTRTARET S
L&
k. EETE AR EEH A% 166 5 F BARKL KR 20 &
B[R4k : 200120
E1 8
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
¥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
% )k AU B B I
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 A AE 238 021-68415296 18221919508 tsj@swsc.com.cn
MR AR 1239 021-68415861 13166156063 ybz@swsc.com.cn
T35 AR 239 021-68416017 13122661803 dks@swsc.com.cn
HoFE HEAEE R 021-68415309 18621310081 jsf@swsc.com.cn
N %5 BB E B 010-57758566 18500869149 lujian@swsc.com.cn
e KR B BAKAE 238 18601241803 18601241803 zhanglan@swsc.com.cn
| B A AE 238 010-57758619 17710335169 liuzy@swsc.com.cn
A A AE 238 0755-26671517 13480920685 wxj@swsc.com.cn
Nty R 23T 0755-26820395 13510223581 yyl@swsc.com.cn
TR eiE A 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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