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SOUTHWEST SECURITIES

Q1 e thekABFA AN, LED />8] 3B ERIE

B &R

o Fi:

A5 A5 B

BN (BT )
KA

V3 BN 8] 4 AE (B 7 L)
KA

HRKk H EPS (L)

# 7 EF ROE

PE

PB

MNP EF—FE LML, M+ 2019 F QL 5= M A A
7891.82-8681 7 ., FlItigK 50-65%, AT M. —F K %5 TH LK
AL PSR 69 A, N 8] Bk AR Kk RAF, B A EE LED
BRI KAE, B LED BN KARE, 2 LGHERSA,

LED J i sEs 43K, LED NAES B E 28 A TF25. A, i, RF
R RATIRT o [ A AR A 89 TR T [ Ao fif o 77 69 T l7 sk %, LED /g2 %
VREFTHGREEZAHAKRRREAY, —R@PARG S AT RIS,
AT RBFER, —RAME R BT —R LR R T RAREN, Bikif
) LED A ZEAE £ Wb B R 5 E AL B E A TR AT,

LED 272 4FkHdt, MAMAKEET LED 27k 4%, & LED ) IAEL K
i, £ LED 2FAF @, NS EHART LED e, AT A, KF X, 4]
FX. BELLED 275, HRAPAAME X%, FHEPFRE—KL, Fit
ey sz oM Brs . B2 TAKRME, N BARANEHEN T, AWM HGH
BN, MFETETE, TArFERALE, RNTHMA Kb, Z2TH
BMERE P, ARAIRMAFL mnlED, AT HFRILEHNHEK. N
AW T %5 Mini LED AB X9 B R EAH], +7F48 @ B ARE F #4 Mini LED
A So At AT AT K,

LED &R 0 b 4 Aot Hz 5t . GGII 717+ 2018 7 7 B &0 2 AL T 3 MAE K5 3% 780
L, ¥k 15%, Fit-+H=adm, VFREF 10%A L3k, £ 2020 547
WAAEFFAE T T, 2017 F 8] IR A By MLIBBAATIR, L) Mg T A 445
HEeEA, S LED MY LS 1.5 10T,

BAFMEiR%: HAFT 5 2018-2020 4 EPS # 0.54. 0.75. 0.89 7,
TR % ATARAN 27/19/16 42 PE, 4#H “EN” R4,

A e®7: LED fTLERABERRRAAY; TICREHH 0, £EA B EHE AKX
FHERRBANGNE; BHGEHBEXTRAGTA L LM EMESE
P EEL VT TS,

2017A
3030.53
73.58%
284.30
70.80%

2018E
3959.22
30.64%
411.03
44.58%
0.37 0.54 0.75 0.89
14.06% 16.34% 18.96% 19.03%
39 27 19 16

6.20 4.89 4.03 3.34

2019E
5416.19
36.80%
570.23
38.73%

2020E
7014.73
29.51%
680.67
19.37%

KA H: Wind, B FiExE

& & F R TR F S

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

AT LA
kiS5 S1250519010003
%1% : 021-68415409

W44 : cwz@swsc.com.cn

GRELE T

IR

PHR300
26%

13%
1%
-12%

-24%

-36%

18/4 18/6 18/8 18/10 18/12 19/2  19/4

KRN FRHIE

P&

EIRAMLIR) 7.61

A A RR(LRR) 4.53

52 A MM K E () 7.8-16.93

(L) 111.13

B = (L) 59.58

HFIF T () 2.77

A8 RA R

1. M EAAE (300232): LED «Jh1A) 3B & 3
HRIB, HE I TS kt
(2019-01-20)

2. MUAAL (300232): S AFIM,

LED R ZEH4F A (2018-10-29)
3. M EAAHH (300232): ) AlFE LED+& A
MREALEIL  (2018-09-09)
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HEAH (300232) 2010 4 —% & W 2 & i

f&: ME&mAEREIA

£ % (5% ) REAEL (EFA)__2017A __201E

ERIL ON 3030.53 3959.22 5416.19  7014.73  ##)iE 287.71 413.22 572.42 682.86
7k R A 2120.08  2816.38  3836.60 5016.87 718 k4 68.39 56.34 56.34 56.34
7 AL A B e 20.11 27.57 38.32 48.40 M%HA 41.18 3.29 8.05 17.97
HERR 276.89 370.77 503.10 653.36 /S RAEAR % 56.97 5.00 5.00 5.00
ik 222.15 309.54 416.39 538.15 “ETERALH 332.79 216.63 168.49 164.00
w455 R 41.18 3.29 8.05 17.97 HA -664.34 -51.30 -77.41 -11.08
P BALB K 56.97 5.00 5.00 500 BFEHALAAHK 122.69 643.18 732.88 915.10
Bk H -0.45 30.00 30.00 30.00 FALH -685.45 0.00 0.00 0.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk 80.66 30.00 30.00 30.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EHR -604.79 30.00 30.00 30.00
2 A0 323.15 456.67 638.73 764.97 A 292.62  -308.78 0.00 0.00
HAeERERE 1.32 10.45 7.85 6.55 KigtEd -45.96 0.00 0.00 0.00
GRERS i 324.46 467.13 646.58 771.52 BARERTT 193.51 0.00 0.00 0.00
P Fg AL 36.75 53.90 74.16 88.67  IATMAI -31.50 -56.86 -82.21 -114.05
b R R 287.71 413.22 572.42 682.86 b -120.12 -3.72 -8.05 -17.97
Y HME A ME 3.41 2.19 2.19 219 EREHLLRAER 288.56  -369.36 -90.25  -132.02
VBRSNS 284.30 411.03 570.23 680.67 A AEFHH -207.24 303.83 672.63 813.07
Vil 642.24  1072.60 1744.63 2557.71 AKfeH
R A= AT 2R 1285.54 139576  1970.04  2591.55 AHEMAEKF 73.58%  30.64%  36.80%  29.51%
Ve 860.21  1178.97 1664.55 2153.32 B LAlEMEKE 81.76%  41.32% 39.87% 19.76%
AR T~ 28.17 36.80 50.34 65.20 FAlEEKE 72.53%  43.63%  38.53%  19.29%
KIRLAAL T 231.78 231.78 231.78 231.78 EBITDA 3# k% 123.05% 19.32% 36.18% 19.37%
EE N2 N 271.27 271.27 271.27 271.27 FEAIRA
BRI 866.29 822.95 779.60 736.26 A& 30.04% 28.87% 29.16% 28.48%
VR A ek orid & & 507.31 495.00 482.69 47039 =%#% 17.83% 17.27% 17.13%  17.24%
H AR R T~ 198.77 198.08 197.39 196.70 A AF 9.49% 10.44% 10.57% 9.73%
¥ = &t 4891.58 5703.20 7392.30 9274.17 ROE 14.06% 16.34% 18.96%  19.03%
48 453K 308.78 0.00 0.00 0.00 ROA 5.88% 7.25% 7.74% 7.36%
R AT Far FRAL IR 1730.55 2129.72  2979.37 3887.70 ROIC 29.23%  32.62%  49.89%  63.70%
KAAf K 7.66 7.66 7.66 7.66  EBITDA/4KEHN 14.28% 13.04% 12.98% 11.96%
A 5 Ay 798.10 1036.86  1386.69  1791.41 EEfA
A4 2845.09  3174.24  4373.72 5686.77 EFFRAM#E 0.81 0.75 0.83 0.84
M A 634.72 761.26 760.66 760.66 R AR 5.40 5.37 7.81 10.79
FAMAR 598.97 598.97 598.97 598.97 AR A A FE 4.33 3.70 4.05 3.86
R 72498 1079.16  1567.18 2133.80 AWAH%E 2.73 2.63 2.66 2.61
3B HN A R AR A 1793.86  2274.15  2761.58  3328.20  HEAAREFHKIALIE LA 82.67% — — —
VAR FR AR S 252.63 254.82 257.01 259.20 W ARLH
BAERSAH 2046.49  2528.97 301858 3587.39 W HAfi#E 58.16% 55.66% 59.17% 61.32%
i B Ao i AR A A ATt 4891.58 5703.21  7392.30 9274.17 wEHHIE GG 11.12% 0.24% 0.18% 0.13%
AL E 1.02 1.19 1.26 1.31
A tdedE | 2017A  2018E| 2019|2020 MEEERS 071 081 088 093
EBITDA 432.71 516.31 703.12 839.28  MLA I ATE 11.08%  13.83% 14.42%  16.76%
PE 39.11 27.05 19.50 16.33 HFBAEHF
PB 6.20 4.89 4.03 334 HRlksE 0.37 0.54 0.75 0.89
PS 3.67 2.81 2.05 1.58 HmAEHF 2.36 2.99 3.63 4.37
EV/EBITDA 18.35 17.53 11.90 9.00 HRBEAE 0.16 0.85 0.96 1.20
S 0.28% 0.51% 0.74% 1.03%  HMAEA 0.04 0.07 0.11 0.15

HAEF£K: Wind, & FiER
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oA I 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 £
N 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
TiER 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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S shas
B s secumms MAAHE (300232) 2019 —F B kG s %Kit

% &L FA R RPN

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

LR

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

%5 & IE AU 4E R A
X 3% A B JE AL FH 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
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T g% 021-68416017 13122661803 dks@swsc.com.cn
Bk HUXARAE E 021-68415309 18621310081 jsf@swsc.com.cn
N ¥ 5| B E % 010-57758566 18500869149 lujian@swsc.com.cn
e KR BB E %R 18601241803 18601241803 zhanglan@swsc.com.cn
x| B E MR e 010-57758619 17710335169 liuzy@swsc.com.cn
A A 23R 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AE 239 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
FI L 32 AHAE 23 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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