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SOUTHWEST SECURITIES

EFRABS, TIRFEHAF

BRE & A

B ETRAEANBEFRENBH, 2EFREAEHM®K, FH. AZE. A
HAg, RER, BEH RIEE, RME RREINAAFLBEFAESF
BiEA. RETAHARARCKR—BEE, NAETFLEXBA,

FELEX BB, EREBETEIH#—F., HETFLM6 LIFERIFTF PR
AEZXEFEA4RK, PLHEARKEREF S 24, RENEAFEEZREETF LT
H It EER, NS isAe TR — SR ENER AR AT, BATE
At P LA | HA B 8] 24,9294, A EFRIEHIA, A SREIC2MNE
AT AHRELL, RERGEERXRRES. Rt EREEEAELEN
Sk 409 B H 2EEIE, ARSAREIRISE, 28R E Al e 2 it
—F 3%, WHahn 8 A% Rk 4 E AR K,

RRETERME, BHLFALZwR, KEAKZHAW. 1, ARHLL: >k
REARRY K+ BRRER A +R L PR KE, LHRKALMNR. 1) A& H
AT R 50 Tk, KA A x = BB £ ok T 49t 100
77 ok A AR, REEARY R Z R R 2) 8] BATIR Y KSR AR BB A
FREBE, T, R, BRHFHETHLERYZREENA G, THY
R 5 3) kR AN AR (B 20% %), 4akiE R (Bt 60% £ %)
RAPER K, FREEAL: 4) bR R KRR LK
. 2, HF R F BTG, FEBEK. §FHRE, Naws L s
FHRABMANTR S, A G LK, FEARMEEGR” T > ARTRHEAL
AR A, R B AR R, 3 b ST TR B, KU AR A AR A
3. hMBE, FEAE. MILER, TRAFREMNA, TIEEDUF FBLA
HRANIR, FEBFRT, FR2EAFHL 10%, Aki0E R 4.2%, 1
HEREEZM, BAANCAATRME LB REQEFSEE, DA
AT E KA BEME, ERRAARES, RSN R, L
Gi A B Amik

B AN B IZFEN, T 2018-2020 SN A3k K 17.0%, 128444
8 A3y 28.6%, EPS %414 0.80, 0.97. 1.21 T, 3t & PE £ 314 34X,
28X, 23X, %H “EN” iR,

© RI&RT: RMHMAER KA, HERRAAM.
ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 3609.37 4191.66 4937.07 5792.56
HRE 14.29% 16.13% 17.78% 17.33%
V2 &N 8 A (A7) 453.26 639.84 770.95 963.97
HRE 25.08% 41.16% 20.49% 25.04%
HROlL#E EPS (L) 0.57 0.80 0.97 121
%3 5l s % ROE 14.82% 17.90% 18.49% 19.58%
PE 48 34 28 23
PB 6.36 5.44 4.66 3.95

R7EXM: Wind, & hiE R

% LKA R P

DA AAIR

ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

AT ERE
#kiE5: S1250517080001
w,3%: 021-58351839

Ui4a: lgg@swsc.com.cn

KEA: A4

%1% : 0755-23614240
WrFA: zjfei@swsc.com.cm
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17111 181

18/3  18/5  18/7 18/9 18/11

B A(MLRL) 7.97
B A BL(fLRT) 7.97
52 & AR K i) (L) 21.28-32.88
EAE(fL ) 219.39
Bl ) 57.02
R F T () 4.37
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1. FJEF 3 (600872): Q3 Ak 4ig ik 3k 4%,
W] B A3k F R E S
(2018-10-30)

2. FIEZ# (600872): M ANAAfEIET K, =
RS AF (2018-08-23)

3. FIEZHH (600872): £vkéf Q2 Hikw
AR R, £ LS ERF
(2018-07-15)
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TIEBHH (600872) HARZFRE

f&: M&5mAE#EIA

A% (57 ) REikEA (FFL) _2017A 2016

ERR N 3609.37  4191.66  4937.07 5792.56 4 #iF 511.40 721.91 869.84  1087.62
L3, 2191.89  2465.20 2886.27  3326.99  H71H HHE4K 128.51 155.08 170.44 184.05
B LA B e 48.20 53.89 64.58 75.60 W% %M 60.45 58.68 59.24 57.93
WERA 426.34 448.51 523.33 596.63 I/~ WA %k 22.78 6.00 5.00 5.00
&34 R 348.08 377.25 439.40 509.75 4 TETALH -428.34  -34466  -385.15  -451.76
%% A 60.45 58.68 59.24 57.93 itk 355.81 -76.42 -74.65 -75.08
F P BAL K 22.78 6.00 5.00 500 ZFEHRLREHR 650.62 520.60 644.72 807.76
HBAH M HE 71.24 70.00 70.00 70.00 KA H -61.30  -150.00  -150.00  -150.00
NMRET SR A 0.00 -0.02 -0.01 -0.01  Hfe -509.68 67.98 67.99 67.99
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -570.98 -82.02 -82.01 -82.01
& WA 611.03 852.11  1029.23  1290.65 fEiaMk -5.00 -15.00 0.00 0.00
ER oS- 2 8 -1.85 11.75 8.41 7.81 kg -38.74 0.00 0.00 0.00
18 %50 609.18 863.86  1037.64  1298.46 MR AT 0.00 0.00 0.00 0.00
PR AL 97.77 141.95 167.79 210.84  HAFREA -111.53  -139.50  -196.93  -237.28
R 511.40 721.91 869.84  1087.62 HAt -124.91 -58.97 -59.24 -57.93
TR A BE 58.14 82.07 98.89 123.65 ERXFHALLAAH -280.18  -213.47  -256.17  -295.21
VBN AT 453.26 639.84 770.95 963.97 MAREHH -200.68 225.10 306.53 430.54
®PEE 240.76 465.86 772.40  1202.93 mK#eH
RN F A R 123.04 151.33 170.13 205.04 AHEBAHKE 14.29%  16.13%  17.78%  17.33%
I 1412.96  1650.05  1910.26  2201.88 FL Al KE 30.73%  39.45%  20.79%  25.40%
HAHFEA T 1339.32  1555.39  1831.98  2149.43  AAlEMEKE 24.65%  41.16%  20.49%  25.04%
KHRAIZ T 30.56 30.56 30.56 30.56 EBITDA k% 21.81%  33.24% 18.11%  21.74%
P B o 351.04 351.04 351.04 351.04 FHAlREH
R F A 1A 1481.16  1484.72  1472.92 144751 EAFH 39.27%  41.19% = 41.54% = 42.56%
AT A TF K Sk 213.42 205.88 198.33 190.79 =% % 23.13%  21.10%  20.70%  20.10%
H AR T 112.50 113.40 114.31 115.21  #A1F 14.17%  17.22%  17.62%  18.78%
# =% 5304.76  6008.24  6851.94  7894.39 ROE 14.82%  17.90%  18.49%  19.58%
48 345 3K 15.00 0.00 0.00 0.00 ROA 9.64%  12.02%  12.69%  13.78%
R A Ao AL 2T 678.90 788.52 918.11  1067.11 ROIC 15.06%  18.05%  19.68% 22.11%
KM 19.83 19.83 19.83 19.83  EBITDA/MHE ML 22.16%  25.43%  25.50% = 26.46%
HAb R A 1140.88  1167.62  1208.81  1251.93 ®iEfe/
Ik o 1854.61  1975.96  2146.75  2338.86 EH~AiHEE 0.71 0.74 0.77 0.79
R A 796.64 796.64 796.64 796.64 B & AR 2.97 3.37 3.84 4.50
F RN 282.05 282.05 282.05 282.05 ATk EJE A E 65.28 60.71 63.76 63.11
g Ak s 2045.84  2546.17 3120.19 3846.88 AW AHE 1.59 1.61 1.62 1.61
J3 &N S RER A 3140.81  3640.86  4214.88 494157  HEHSREFHKAAAELEN  115.05% — — —
IR F A 309.34 391.42 490.31 613.96 FARLH
BRERS A 3450.16 ~ 4032.28  4705.19  5555.53 ¥ = fithE 34.96%  32.89%  31.33%  29.63%
i A R AR S A1 5304.76  6008.24  6851.94  7894.39 W&tk 4/E Ak 50.20%  46.36%  42.67% = 39.17%
RALE 3.43 3.71 3.90 4.14
| LHAfbiades | 2017A] 20188 2019 | 2020 MEEEAR 187 211 231 255
EBITDA 799.99  1065.88  1258.91  1532.63 fEAl L AHE 24.61%  21.80%  25.54%  24.61%
PE 48.40 34.29 28.46 22.76  HRABIE
PB 6.36 5.44 4.66 3.95  AERlsE 0.57 0.80 0.97 1.21
PS 6.08 5.23 4.44 3.79  HRATF 4.33 5.06 591 6.97
EV/EBITDA 26.84 19.92 16.62 13.37 HmzTacs 0.82 0.65 0.81 1.01
M8 & 0.51% 0.64% 0.90% 1.08%  EMAEA 0.14 0.18 0.25 0.30

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
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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S & i A . ,
- A H BB (600872) FhARIZHE

5 &I FA K F s

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 FH R A

FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn

4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn

i KT BB E % 021-68413959 15821376156 zfyi@swsc.com.cn
d VE SR SRAE B 021-68415380 15201796002 wwg@swsc.com.cn
EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn

BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn

HiFtE WX EEE 021-68415309 18621310081 jsf@swsc.com.cn
JbF 3% 4 &R E B 010-57758566 18500869149 lujian@swsc.com.cn
PR & A 2T 010-57758619 17710335169 liuzy@swsc.com.cn

IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn

e B A 2T 0755-26820395 13510223581 yyl@swsc.com.cn
I wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn

wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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