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SOUTHWEST SECURITIES

BRBEREIEKF ), KRBFE LGB

BRE & A

o Fh: H LS 2018 R, NS FAEIL 19.1 L (+17%), Y2
4 AE 4.8 (-71%), FHEFEFedE 4410 2.5 10T (+#32%), /8] k47
BET LH L F . 58 & 2017Q1 hE A AR LR £ 21 RF A8 K%
A, AT A LLACHRFTAE, EA K 17 FRME KF = HE49¥-h, 2018
FN B BN EIL 64% R kg K, BEdedE 4 AlEE N 41%6 Rl LK,

o LHERGMRKTAPHEARNGES, LEREREFHHE K, 2018 F, 25K L
5 FAFIK 144107, FIIRHA 67%, FMNLEA 11.31CT, B 59%,
BREZRA: 1) 2017 557 A, A4 REIORIRHR N 8 EI KK £ 100%
BEA, R K& KiE 2018-2019 F4 )i 4 5 A 1.63/2.12 12T, 2018 F X K %
KIRFEIAFAIE 1.66 1T, TARLLGAKE, 2) LHERETHm (RERS
f£ OLY T 2018 L FFifed, A %Kil 5000 77, #3EHFR AN RBEEK
895h 7. 3) A E AR I, 2018 F 8] £ E SR AN 6967 7 T, Rl
R 139%., 4) thIR £iFkae K3t B P ARG R S, 2018 FA B m KSR =Y
Fe N EEEI G FE L. N NEDT, B 2018 F )k, LERLZHMA P LA,
AERRA P EF7, 55% 7 %8 600 3k, A4 4 A0 8]k kA2 69L& iR

o REKFRF. HFHRF AL, KEBFL=KKE, 2019 F T LA AEL
FIFEID R —Reg “BBAREFE” B L) HFHKRF: ZALERED
FHERAERIEARLEMML 5, LEETRAWIIIEET (B ESM) %,
2) K#4%: 2018 56 A, “FA=" HSF85 W) (REAFARY)
BT, Ft 6 FEMAN61LT. 201953 A, “EA=" SRMe (%
SR P AHTE) BTG, AT 6 4, FF LA FER, K&kBELES
NEH., HE 2019 4 3 Ak, 28R 4000 AAIE, Fit 2019 R
ARAE 6900 e, B P S LE, SR, ASASARNMNT “RT Kin”
S E IR K 2019 FR X EFAT. FEFENA, RERRREFTERS

o BAFMERRE, MitHH LA 2019-2021 S EPS 4 5% 0.46 T, 0.49 7.
0.53 7T, & PE 2 A% 234, 2145, 194%, FEFNHEAUB LA K
KeEKE A, BHEF “EN” 45,

o R&HT: #H kb5 R KB B IR T AMAIE; 7 =R R AR
Ros 08 &b db 2 52 LB R AR E RS o

AT 2018A 2019E 2020E 2021E
BN (BF L) 1909.92 2439.56 2974.93 3512.63

WK E 17.42% 27.73% 21.95% 18.07%
V2 & F N 8 4 AE (B ) 478.35 594.15 640.38 694.83

WK E -71.13% 24.21% 7.78% 8.50%
HRIKE EPS (L) 0.37 0.46 0.49 0.53
%% Ik s % ROE 6.60% 7.48% 7.55% 7.66%
PE 28 23 21 19
PB 1.72 1.58 1.49 1.40

R7EX: Wind, & hiE R

% # i KA R F S

ST X F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

RAAN: KHF

%75 : 021-58351917
HRAR: Zwy@swsc.com.cn
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RIERF: KRR

B A (fCAR) 13.02
WA A BR(fLRR) 12.90
52 B M RLH Rl () 7.1-13.8
B E(fe ) 133.97
b Wl ([0 100.21
L% (L) 5.97

XA R

1. #r# ik (600633): EEF MK E, F
M5 R AR (2018-10-30)

2. #r# L A(600633) : # F4 R b 5 2 AR,
¥ & W&  (2018-08-10)

3. #r$ L (600633): M43 dEk 5 Hia
¥ R% (2018-05-03)
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KERIL:
NEWEENSRBRET (WMNALE). AeHELS (KB %

Bk 1 AERHEREBEETLS: NAREETLFERNAERNLL, FEININKHUE R
& )6 T MR T 9 6 ek AR By, VABRARIR N 8] 2018 £ F KA 69 F i (R ERE4E OLY &
2019 FAEH & M. Wit 2019-2021 F £ K5 E L 53882 9 A A 30%. 15%. 15%.
ARG HA T8%. HRFEIH, 2019 FALMN R R & AKigF#1H 2.12 12T,

1Bi% 2: AR4iE LS NIFRHELSIROBTAZFAT LS., KX 2019 F
J& 6900 ZBHUAE IR ok, ALY T LA 52 AT H PRt

& 1: Sk HFBANRLEA) FRR

1442.2 1874.9 2156.1 2479.6

R RIE T A S ik 67.0% 30.0% 15.0% 15.0%
EXUES 78.4% 78.4% 78.4% 78.4%

HN 217.3 239.0 262.9 289.2

HAME RS i 191.9% 10.0% 10.0% 10.0%
ERIES 39.7% 40.0% 42.0% 42.0%

I IN 156.7 250.6 376.0 564.0

T A e 4 i 60.9% 60.0% 50.0% 50.0%
ERIES 1.1% 2.0% 2.0% 2.0%

N 84.9 67.9 67.9 67.9

B - Epd -71.4% -20.0% 0.0% 0.0%
EXES 61.4% 50.0% 50.0% 50.0%

N 8.9 7.1 112.0 112.0

HAk % iR -49.1% -20.0% 0.0% 0.0%
ERIES 20.5% 20.0% 20.0% 20.0%
I IN 1909.9 2439.6 2974.9 3512.6
&t ik 17.4% 27.7% 21.9% 18.1%
EXES 66.6% 65.8% 62.7% 60.7%

KRR wind, &L K
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f&: M&5mAE#EIA

ERI 2N
TR A

B Ak A2 R e
HERR
4.0
w455 R
= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
R

1909.92
637.00
10.81
386.82
314.12
-6.66
19.21
273.40
0.00
0.00
603.81
-3.96
599.86
27.19
572.67
94.32
478.35

1031.43
303.87
7.14
1163.30
631.30
0.00
763.38
4990.42
1130.27
10021.11
0.00
410.51
0.00
937.66
1348.18
1301.92
3265.19
3664.47
7777.46
895.47
8672.94
10021.11

708.48
28.01
1.72
7.01
15.93
0.00%

2439.56
833.42
16.47
494.09
401.23
0.00
20.00
70.00
0.00
0.00
744.36
0.71
745.07
33.77
711.30
117.15
594.15

1679.34
396.83
9.35
1485.90
631.30
0.00
746.32
4891.71
1125.30
10966.05
0.00
449.87
0.00
1009.81
1459.68
1301.92
3265.19
4162.94
8493.74
1012.63
9506.37
10966.05

865.10
22.55
1.58
5.49
12.30
0.71%

2974.93
1109.95
19.29
602.52
489.28
0.00
20.00
70.00
0.00
0.00
803.90
-0.84
803.05
36.40
766.66
126.27
640.38

2288.35
498.20
10.45
1811.98
631.30
0.00
729.27
4793.00
1120.33
11882.87
0.00
617.30
0.00
1111.38
1728.68
1301.92
3265.19
4684.50
9015.29
1138.90
10154.19
11882.87

924.63
20.92
1.49
4.50
10.85
0.89%

3512.63
1379.25
22.61
711.42
577.71
0.00
20.00
70.00
0.00
0.00
871.65
-0.33
871.32
39.49
831.83
137.01
694.83

2936.01
589.70
14.47
2139.48
631.30
0.00
712.21
4694.29
1115.35
12832.82
0.00
764.57
0.00
1210.29
1974.87
1301.92
3265.19
5251.25
9582.04
1275.91
10857.95
12832.82

992.39
19.28
1.40
3.81
9.45
0.96%

ALAER (BHL)
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

2018A
572.67
111.33
-6.66
19.21
1145.99
-1393.06
449.47
-683.03
991.29
308.25
0.00
0.00
-11.63
0.00
-472.20
-483.82
273.94

2019E

711.30
120.74
0.00
20.00
-306.26
-90.00
455.78
0.00
70.00
70.00
0.00
0.00
0.00
-95.67
217.80
122.13
647.91

766.66
120.74
0.00
20.00
-161.55
-88.00
657.85
0.00
70.00
70.00
0.00
0.00
0.00
-118.83
0.00
-118.83
609.02

831.83
120.74
0.00
20.00
-175.84
-91.00
705.73
0.00
70.00
70.00
0.00
0.00
0.00
-128.08
0.00
-128.08
647.66

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

17.42%
-66.14%
-66.91%
-61.55%

66.65%
36.35%
29.98%
6.60%
5.71%
9.10%
37.09%

0.19
9.12
10.78
110.50
108.70%

13.45%
0.00%
3.89
3.88
0.00%

0.37
5.97
0.35
0.00

27.73%
23.28%
24.21%
22.11%

65.84%
36.70%
29.16%

7.48%

6.49%
11.38%
35.46%

0.23
6.58
11.05
101.07

13.31%
0.00%
4.72
4.71
16.10%

0.46
6.52
0.35
0.07

21.95%
8.00%
7.78%
6.88%

62.69%
36.70%
25.77%

7.55%

6.45%
11.97%
31.08%

0.26
8.42
11.09
101.85

14.55%
0.00%
4.50
4.49
18.56%

0.49
6.92
0.51
0.09

18.07%
8.43%
8.50%
7.33%

60.73%
36.70%
23.68%

7.66%

6.48%
12.77%
28.25%

0.28
10.44
10.81
98.81

15.39%
0.00%
4.47
4.46
18.43%

0.53
7.36
0.54
0.10

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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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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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