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SOUTHWEST SECURITIES

FHEREKERT RS

BRE & A

B4 NEAAH 1L A EHIE, 11 A A48 50982 4%, #HALRAEHE
30086 4, FLigK 9%, HPHALREMEL ALME 28739 M, FHREE
¥ A 4% 1049 %,

REANEFRATRES, THEAHERIRALL A Lo KA 4= 15347
4%, IRPLIEK 18%, HERFHFME4HE 13392 4, FLREFAE, o RAEE
AkE, O HIENERTEV A ES ZANT, EFTEVIL ADEAHEH
6188 4%, FILIEK 7%, E5 ¥ H4EZik %] 5573 44, FRLIEK 2500, WK T #
AR AEE, 11 AL RAR A F4E 13392 48, FLEEFHEE, £HER
J& DM11 A4KE % 6405 4%, FLIEK 6%, Rt 7@, 11 ARdE4HE
20906 4%, FFILARKAET, R MAX £ A4S EHE 1 T4 L,

FRR A, TEHRRAFRLE. FRRAESTE, NIASFLETT LH
—RE, B pro. REBZFE SR EH LR AHERAMMG A L #4 Dragon
face #93% R4 T th ik 2 £ AR T @Y sEAR, SR FE—F R, BN
Sl A Bk, RERFER, £—F FFHlmiRb Tiw T HNA
PIGEF S, NEATHWHA PHERA, EEGRBEMK, NRYFEN
THES RO EH, F3EERSRFRFRE, THFT R EMRIEH R L
BB R, AERAHNNRGFELFOBZCER, Avikridm, FihEbT
JTHR Y R RGNS AR T RIRA TR, AT EERGFELT, AAT
NE A E g R,

BATN S5 RIAER 5% B AR ILE AR Rk ok, EHET® 2
Frae R = ik B A, NS b ER DRFERS . RAMNFTA S 2018-2020 F )2
4 A8 29.3/36.3/44.1 1L T, EPS 4% 1.08/1.33/1.62 ., *t & PE %5
% 51/42/34 4%, Y th “HBT UL

R RT: RAFMAE R KBS HARRIAE Z BRI AME R g B3
FR

AR 2017A 2018E 2019E 2020E
FAN (FF L) 105914.70 131305.59 160746.20 189319.91

Wk 2.36% 23.97% 22.42% 17.78%
)2 & #8441 (87 L) 4066.48 2933.33 3634.69 4413.62

K E -19.51% -27.87% 23.91% 21.43%
HRIKE EPS (L) 1.49 1.08 1.33 1.62
%% Ik H % ROE 8.20% 6.34% 7.10% 7.85%
PE 51 42 34
PB 2.75 2.91 2.74 2.57

REXN: Wind, & ihiE K

5 i 1A SRS

TR 3 F

#AkiE5: S1250518090002
%75 : 021-58351909

R liuygc@swsc.com.cn

WAA: RipfE

%75 : 021-58351812
HRE: swj@swsc.com.cn
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PHER300
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1712 18/2 18/4 18/6  18/8 18/10 18/12

B A(MLRL) 27.28
AAE A BL(fLRL) 11.42
52 J& W RLH X 18] (L) 37.29-67.11
B E(fe ) 1,510.03
B E (L) 1,921.08
R F T () 19.97
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SOUTHWEST SECURITIES bb JE (002594) ¢ 3&&?3&'&‘

f&: M&5mAE#EIA

ER XN 105914.70 131305.59 160746.20 189319.91  ##1id 4916.94  3657.00 4363.67 5167.94
2ok R A 85775.48 108682.53 133645.59 157346.59 4718 544k 7092.50 4860.81 499321  5104.41
7 AL A B e 1329.48  1810.21  2172.04 254514 WM%HA 2314.40  3245.33  3710.42 3977.71
HERR 492529  6105.71  7153.21  8670.85 I FmAEHIK 242.59 430.00 412.77 361.79
ik 6786.08  8797.47 1044850 1230579 %“ETTEFTALH -7438.06 540.76 -10032.24 -7455.79
w455 R 2314.40  3245.33  3710.42 3977.71 Hfe -760.47  -900.26 -1230.64  -441.91
= mALAR K 242.59 430.00 412.77 361.79 SEFENALARSEHR 6367.89 11833.63 2217.20 6714.15
Bk H -206.05 550.00 400.00 400.00 FAXH -8550.96  -3500.00 -3500.00 -3500.00
/\/mﬁﬁwﬁﬁ -118.17 -62.12 -73.48 7714 Hfe -7413.13  1777.85 326.52 322.86
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -15964.08 -1722.15 -3173.48 -3177.14
%’-ﬂkﬂﬂﬂ 5410.55 2722.23  3530.18  4434.89 a3 10765.31 13517.89  8491.84  4310.75
HAbEBERE 210.09  1540.00 1485.53  1437.77 kKl 1521.30 0.00 0.00 0.00
#13H B R 5620.64  4262.23 5015.71  5872.65 JAMAERIT 2.48 0.00 0.00 0.00
P Fg AL 703.71 605.24 652.04 704.72  ZATRA -485.61  -813.30  -586.67  -726.94
b R R 4916.94  3657.00 4363.67 5167.94 HAft -635.65 -18275.15 -3710.42 -3977.71
Y HME A ME 850.46 723.67 728.98 754.32 EREDALRAER 11167.82 -5570.56  4194.75  -393.90
VBEAN AR 4066.48  2933.33  3634.69 4413.62 ALAREHH 1577.36  4540.93  3238.47  3143.11
| #atkk (877 207al 2018|2010 ooooE M M AHHTEAR  20I7A  2018E 2019E  200E]
Vil 9902.69 14443.62 17682.08 20825.19 MRKfS
R A= AT 2R 60527.99 66054.58 83957.09 99183.88 4HEMAEKF 2.36%  23.97% @ 22.42%  17.78%
Ve 19872.80 25289.42 31702.76 37082.62 EAAlEMEKF -9.62%  -49.69% 29.68%  25.63%
H AR T 12380.90 13749.50 16832.09 19823.91 A AlEMEKF -10.28%  -25.62% 19.32%  18.43%
K H AT 3064.91 3064.91 3064.91 3064.91 EBITDA k% 4.08%  -26.92% 12.98%  10.49%
EE N2 N 66.71 66.71 66.71 66.71 FKAIREAH
RAFAERIAE  ATT57.67 46467.52 45044.97 4351122 £AF 19.01% 17.23% 16.86%  16.89%
VR A ek orid & & 14265.03 14201.68 14138.32 1407497 Z=%H% 13.24% 13.82% 13.26%  13.18%
H AR R T 10260.72 10253.41 10246.11 10238.80 4 #1% 4.64% 2.79% 2.71% 2.73%
¥ = &t 178099.43 193591.34 222735.04 247872.20 ROE 8.20% 6.34% 7.10% 7.85%
48 453K 35774.92 49292.80 57784.64 62095.39 ROA 2.76% 1.89% 1.96% 2.08%
R AT Far FRAL IR 49105.07 60529.69 74423.48 87978.55 ROIC 7.05% 4.92% 5.69% 6.11%
KAAf K 6369.24  6369.24  6369.24  6369.24 EBITDA/4KE d N 13.99% 8.25% 7.61% 7.14%
A R AR 26892.72 1975450 2273555 25565.90 EFiEAES
A4 118141.94 135946.23 161312.92 182009.08 E# = A# % 0.66 0.71 0.77 0.80
M A 2728.14 272814 272814 272814 BERFTFRAH##E 2.62 3.04 3.75 4.53
FAMAR 2447429 2447429 2447429 2447429 KK HE 2.26 2.44 2.53 2.44
R 22645.69 24765.72 27813.75 31500.43 ARKAH%E 4.48 4.71 4.65 4.56
3B HN A R AR A 55004.19 51968.15 55016.18 58702.86  #EHARETHKELLEFLIA 89.07% — — —
VAR FR AR S 495329 5676.96  6405.94  7160.26 H ALH
BAARSAH 59957.49 57645.12 61422.12 65863.12 W/ AfwE 66.33% 70.22% 72.42% 73.43%
bR AR EAT  178099.43 193591.34 222735.04 247872.20 W EBHIE L 39.48% 44.25% 42.56% 40.08%
AL E 0.98 0.97 1.01 1.05
s 079 077 080 083
EBITDA 14817.45 10828.37 12233.82 13517.02 fiAl ¥ A& 11.94%  27.73% 16.14%  16.47%
PE 37.13 51.48 41.54 3421  HER#HH
PB 2.75 2.91 2.74 257 HRkE 1.49 1.08 1.33 1.62
PS 1.43 1.15 0.94 0.80 HMRAFT* 20.16 19.05 20.17 21.52
EV/EBITDA 12.64 17.21 15.66 14.26 HMREZETALE 2.33 4.34 0.81 2.46
S 0.32% 0.54% 0.39% 0.48%  HMAA 0.18 0.30 0.22 0.27
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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 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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SOUTHWEST SECURITIES

tb E & (002594) A RIZME

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 BR% JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
5 4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn

_ KR LS R i 021-68413959 15821376156 zfyi@swsc.com.cn

d E SR SR E B 021-68415380 15201796002 wwg@swsc.com.cn
IEF SR EZH 021-68415861 17321300873 whf@swsc.com.cn
HEE Err 021-68415296 18221919508 tsj@swsc.com.cn
HiFrE HREAE RS 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 HHE 2T 0755-26671517 13480920685 wxj@swsc.com.cn
# ks A 2T 0755-26820395 13510223581 yyl@swsc.com.cn

TR i R %R 0755-26673231 18620838809 huaj@swsc.com.cn
I3 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn

wE (0D AR 23 15521010968 15521010968 chenxiao@swsc.com.cn
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