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SOUTHWEST SECURITIES

BRE & A

FATIF A
BN (B )

V2 & &N 8 A AE (B L)

HLE EPS (L)
% F k5 % ROE

W E £ N3 A A 2018 SFF4R, WMEHEAE LILN 563.7 1T, gk
45.6%; SEH2ETFTEN SR A &A1 75.7 12, RFligK 31.3%, FK 5~
W B & 24.9%, Rl K 2.5 ~F 05,

BRAIRHBRTRA, NAASOLKBEELRITE, 2018 5F, A LH AL
IR, N LRANFEEHEK, REIA NS K ALH TR 59527 7 -FF K,
Bl b3g Kk 30.39%, SEHLEFHIN 499.61 1o, REK 44.47%. Hb T4
BN R LRI, e W S A R R LRI 40T S8, 54 £ A % 31.5%,
Flrb#2#t 2.0 N8 5 5. M 2018 S5 8] 441 £ 14.7%, R T# 1.0 ~a o
&, T EwmTHEE RE G LA, 2018 FA M 4% AERK LA 0.9
ANB R B 1.4%, BRI K A ERA 7.9%H 47 LEKKF. R, »385F
B gk, MR 10 BIRALENR 8 45 1, REEHH 4%,

BALHEABHEK, GREAHLAMAE. 2018 53] L4 E @R 983.4 7
+7f71: Rl K 54.7%, 4 F 4% 45 1015.6 L4, FIEK 49.5%, 2 4

KRB REHME REHEAHE DK 8151, WK E A 80.3%. &2 2019
S, A BARE 2L 1120 1L, xR EHRERA 10.3%, R KA E
H#%# 920 fLAART, BiREHEL A 82%:

BEAEAR, 2019 S X4 @RS, 2018 FA ) FHAE L IAER,
WERAXNZARM 7605 7-FF K, FILTHE 31%, s p&weif 17451
Mo HE 2018 F XK, N8 & L&A 3614 7777, 2019 FE 8] i R4 K
BRI, I RIFIEERBARY 16725 F-F K, FigEHh 120%.

BARRR 5%, # AR ERMEAK, 2018 F 0 3] #7384 3kt 5 449.93 LT, H P 4RAT
RERAFHEBT LIRS, 20 bk HAH 51%F 34%, FBFNELHAE
8.3-10.5%z ], 2019 4/ 8] it X #3842 5F ax % 611.43 12 L. 2018 F[EA &
) Ak S 69 FE A R BB AL 6942 ), 2018 F KA 8] 4 [ E 87.9%, Bk KT
% 359 NE L, AR Y R,

BAVMM k%, it 2019-2021 F EPS £ 4% 2.17 £, 2.63 L. 3.18 L,
%F 2019 745 PE, B BARM 15.22 T, %44 “EN” F4&.
REeFT: HERRME ., LRRPGEL K, FEHERLRF AL,
2018A
56367.62
45.64%
7564.61
31.31%
174
22.76%

2019E
72507.51
28.63%
9452.04
24.95%
2.17
22.86%

2020E
93297.56
28.67%
11453.28
21.17%
2.63
22.43%

2021E
116047.94
24.38%
13811.19
20.59%
3.18
22.00%

HERE

xR

PE 6.6 5.3 4.4 3.6

PB 1.38

1.11 0.90 0.73

R7EXM: Wind, & hiE R

% & iEFAT R

AT HAAEA

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn
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HIEFR: FRRHIE

B A(ILIL) 43.48
B A R (fTRR) 38.92
52 & AR K i) (L) 6.7-11.56
EE(IL ) 502.65
B E (L) 2,277.62
HRF () 7.72
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1. ®BELRE (002146): LGu#EHEK,
HE R K sk F1C  (2019-01-28)

2. RBARE (002146): kLK, 4
Ee A (2018-10-26)

3. RBKE (002146): Ligfafgigk, 4
IR, (2018-08-15)

4. % B KJE (002146): L4gAat A4, &
HERMSE (2018-04-11)
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f&: M&5mALEREA

ERR N 56367.62 72507.51 93297.56 116047.94 4 #)id 8276.94 10342.11 12531.80 15111.74
L3, 38632.01 49079.30 63925.11 79468.47 4718 5 R4k 321.60 316.35 322.07 328.72
B LA B e 2531.90 3625.38  4478.28 580240 WM 4% A 802.41  1011.40 1051.68  1270.01
WERA 1727.46 217523  2705.63 371353 FFBAAH %L 297.30 327.03 327.03 327.03
ERE A 1950.04  2603.02  4198.39 545425 4ZEFFEEFALH 1528.45 -5590.54 -7822.01 -26880.30
%% A 802.41  1011.40  1051.68  1270.01 At 6284.96  -349.31  -349.31  -349.31
&AL K 297.30 327.03 327.03 327.03 BEBEHNALREHR 17511.66  6057.04  6061.26 -10192.10
HFMH 591.16 16.00 16.00 16.00 FAXH -2506.26  -100.00 -110.00  -125.00
MRMEE S E 6.28 6.28 6.28 6.28 itk -461.72  -277.72  -2771.72  -277.72
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -2967.98 -377.72 -387.72 -402.72
& WA 11069.04 13708.44 16633.72 20034.53 % -1464.86  -9186.43 0.00 0.00
AAeAEZERE -126.19 -35.25 -65.56 -55.46  KIAMEH 4857.68  4500.00 5000.00  5000.00
GRERE 10942.85 13673.19 16568.16 19979.07  REARERTT 439.33 0.00 0.00 0.00
PR AL 2665.91  3331.08 4036.36  4867.33 X AHALA) 0.00 -1512.92 -1890.41 -2290.66
A 8276.94 10342.11 12531.80 15111.74 H4e -13486.19  -610.25  -695.68  -914.01
YRR A 712.33 890.07 1078.52  1300.55 #FEHALRHSHR -9654.05 -6809.61  2413.91  1795.33
V3B N SNAREFE 7564.61  9452.04 11453.28 13811.19 MAREHHK 4873.12 -1130.29  8087.45 -8799.49
®PEE 30366.63 29236.34 37323.80 28524.31 RKfkSH
RN F A R 35049.20 46918.45 51797.96 57790.53 AHEMAIEKE 45.64%  28.63%  28.67%  24.38%
I 136700.90 195068.76 252324.82 311220.92 & &AM KE 4251%  23.84%  21.34%  20.45%
H AR F - 9846.55 14565.36 18723.37 23273.45 AAlHEEKE 36.15%  24.95%  21.17%  20.59%
KHRAIZ T 2914.05  2914.05 2914.05 2914.05 EBITDA k% 46.93%  23.32%  19.76%  20.13%
P B o 590.37 590.37 590.37 590.37 kAl S
R F A 1A 5761.70  5647.21 5538.90 5436.31 Ef|F 31.46%  32.31%  31.48%  31.52%
AT A TF K Sk 1153.68  1077.73 999.88 924.66 =% % 7.95% 7.98% 8.53% 8.99%
H AR T~ 5379.30 5653.38  5927.47  6201.56 @ 4F|F 14.68%  14.26%  13.43%  13.02%
# =% 227762.39 301671.67 376140.61 436876.15 ROE 22.76%  22.86% = 22.43%  22.00%
48 I 3 9186.43 0.00 0.00 0.00 ROA 3.63% 3.43% 3.33% 3.46%
R A Ao TR KR 111865.95 140491.55 181890.42 226441.14 ROIC 14.64%  17.03%  18.46%  17.84%
K 31561.37 36061.37 41061.37 46061.37 EBITDA/4KEJLN 21.63%  20.74%  19.30%  18.64%
HA R AR 38788.11 79883.88 97312.56 95676.31 FizfEH
%4kt 191401.86 256436.80 320264.36 368178.81 X~ FHitE 0.27 0.27 0.28 0.29
B A 4348.16  4348.16  4348.16  4348.16 BHFREE 17.34 17.16 22.68 28.96
F RN 4837.78  4837.78  4837.78  4837.78 mIkHKAiE 30.43 26.61 30.68 28.60
RS & 2444361 32382.73 4194561 53466.14 ARWAHE 0.30 0.30 0.29 0.28
BEANGRARE  33584.40 41568.68 51131.55 62652.08  HEHAREFMIALELIN  127.41% — — —
b HALRAL A 2776.12  3666.19 474471 604526 FALZH
BRERS A 36360.52 45234.86 55876.26 68697.34 K~ fiE 84.04%  85.01%  85.14%  84.28%
fififl A A AT 227762.39 301671.67 376140.61 436876.15 &A% 5158 A fi 23.41%  15.65%  14.09%  13.61%
RALE 1.37 1.33 1.32 1.33
A e A 3 A7 A E 0.49 0.42 0.40 0.35
EBITDA 12193.04 15036.19 18007.47 21633.26 il A& 0.00%  16.01%  16.51%  16.59%
PE 6.64 5.32 4.39 3.64 HRAAR
PB 1.38 1.11 0.90 0.73 HMlkH 1.74 2.17 2.63 3.18
PS 0.89 0.69 0.54 0.43  HMRHETF 8.36 10.40 12.85 15.80
EV/EBITDA 6.18 4.75 3.78 3.77 HERBELE 4.03 1.39 1.39 -2.34
M8 & 0.00% 3.01% 3.76% 456%  HRLALA 0.00 0.35 0.43 0.53
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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 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 #
¥R : 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
Bl %% : 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
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
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