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SOUTHWEST SECURITIES

HEREZHEK, BARH BRI

BRE & A

o E4: NIAAH U ANBERALNAS,

o HSBZERKHWK, FEEH, N5 1-11 A BiH4E 2% 13309 e, i

A 451 1002.2 fet, RiH4E @A 1007.8 HF K, REHE AR 741.6 7
TR, HEHH 13205 T/F. B F R dminE A N e 4 EHKE (L8] 2018 SF
8 AFFIRAAMR) , N3 R HHELHMALIEK 73.0%, Fi+HEBMRE
W3 K 42.4%., 4 8 AT 11 A 3k BARERATAE KL 8 &, BRAEF K
B a3k, KAV AT M A 5] 2018 SF4E 2 2 2000 1270, HBARTFTEHLES
RENE, Mt AF4HEFA LT 120012, BHEQ A, NAHEHTLE
AT, BNFACH S RBFIREE, FHIFREGHEHR STz 33.5%,
RATTHRRKE B, ZEBTHEH M), NaENET, oAU E4S

MK,

FRRRAER, LRBEERE, 11 A, NIFHBITEER 49.1 7 -FK, AR
HM3k 8.9 1L, EHRAI 2496 L/F. M=FENGBiERAE, HBF
7 X, &#3it 5dd 860.6 77K, WAL 1200 12T, #E FHRAR
2K, NEAWMA T ELRBEEGRET 42675 FFHA, RBHI 58
FRE K,

BAIRHRA, BERELR., QAN FZ L GHEFAREER, T27R
HEF[M KR, FHEAERLE I 51AE 9 EE 26.5%, i=FE,
NEEEAAIEERI 21BN EE 6.1%, RARLAERGAELETRE D
AR KA AR, 26 69 RN 8] BAL AR A AL T AR AT, 8] 2018 S B AR m K
Whe, BEFRMED, NABTHNALR 113.2 L, BEK 93.3%, 2
8] L X FHARF e R A 7.49%, 3 EFRM ERT 035 AAE 5, B
A FAGKF. NEAATERB TR, % A MEFIRAY 230%, ZFEH
207%, T Mk Ficte, BAT NS BREL 80% AL, SAAFIRM AR T AL 55,

ZA) MM E5PR. it 2018-2020 4 EPS 444 0.74 L. 0.98 T. 1.26 T,
F RN WAL AA, BARRA FAATILER S E, 4 T35 2018 4 10
&R, s BARN 7.40 T, %H “EN” R

0 RIeRT: WHEFRIAKT N, AMEMRLREALE,

FATIE R 2017A 2018E 2019E 2020E
BN (BF L) 33163.13 46781.50 64554.54 83848.22

WK E 69.22% 41.06% 37.99% 29.89%
2 BN 8] 4 ANE (B L) 2061.97 3001.60 3977.51 5120.44

WK E 67.63% 45.57% 32.51% 28.73%
HRIKE EPS (L) 0.51 0.74 0.98 1.26
%% Ik H % ROE 7.29% 11.53% 13.37% 15.00%
PE 11 8 6 4
PB 0.74 0.79 0.69 0.60

KEFH: Wind, B FiExE

5 i 1A SRS

ST B

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn
KEAA: HERE

%1% : 021-58351779

Wr 4 yangyul@swsc.com.cn

GCRELE

Ot 3k

N 300
57%

40%
24%
7%

-9%

18/10 18/12

-25¢
17112 18/2 18/4  18/6 18/8

RIERF: KRR

B A(MLRL) 40.50
AAE A R (fTRR) 32.41
52 J& M R Mr X T (L) 4.87-10.33
EAE(IL ) 226.80
B E (L) 2,641.34
R F T () 5.30

XA R

1. Fasksk (000671): ZF\RE )&, @&
k&3 (2018-10-28)

2. Mfasbik (000671): 4HE etEFmusk, =
BARAEH (2018-10-11)

3. rakik (000671): 44133, fifkE
7% % (2018-08-26)

4. ks (000671): WIAZM. hFk &
A% % (2018-04-15)

5. fakik (000671): kA2 HE &, 4
B BRI (2018-01-22)
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f&: M&5mALEREA

ERIL ON 33163.13 46781.50 64554.54 83848.22 4 #lid 2228.35  3322.78  4367.67 5637.84
RIS, W N 24846.71 34818.26 48369.88 63237.31 ATIH H#E4 89.79 258.96 263.11 267.73
7 AL A B e 2591.20  3665.41  4965.54  6394.39 M %% A 127.98 418.76 838.71 755.62
HERR 960.88 1506.36  1859.17  2414.83 #SBAAHK -19.16 -18.20 -17.29 -16.43
ik 1176.60  1819.80 2511.17 3261.70 4“EEEF AL -31439.58 -89511.40 19496.98  8246.55
w455 R 127.98 418.76 838.71 755.62  Ae 37831.61 39.67 -42.60 -31.99
= mALAR K -19.16 -18.20 -17.29 -16.43 B EEHALRER 8818.98 -85489.44 24906.58 14859.33
FF 70.02 51.59 51.59 51.59 WAL E -2806.48 -70.00 -70.00 -75.00
MAMEEHRE 125.05 82.10 92.52 94.47 Ae -29211.87 171828  -517.29  -285.85
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -32018.35  1648.28  -587.29  -360.85
2 W A0 3675.45 4704.81 6171.46  7946.86 JEMifE 2835.82 85137.08 -21797.89 -16755.20
A2 ERE -71.68 -55.62 -60.27 -58.46 kit 22484.45 3100.00 3150.00  3500.00
GRERS i 3603.77  4649.19  6111.19  7888.40 JAMAERI -78.40 0.00 0.00 0.00
P Fg AL 1375.42  1326.41  1743.52  2250.56 X ATRLA -202.50 -348.92  -520.78  -719.56
b R R 2228.35 3322.78 4367.67 5637.84 Hfb 14673.90 -26386.06 181.29  5264.38
VAR S 166.39 321.18 390.16 517.40 ERXEHLLRAER 39713.26 61502.10 -18987.38 -8710.38
VBB SRR A 2061.97 3001.60 3977.51 5120.44 AEREAR 16487.34 -22339.06 5331.91  5788.10
Vil 36373.51 14034.45 19366.36 25154.47 MK
R A= AT 2R 30784.71 38768.63 56281.04 73998.88 BN KE 69.22%  41.06%  37.99%  29.89%
#Rr 126490.51 212282.51 203044.65 214898.01 & kAl K% 77.90%  28.01%  31.17%  28.77%
HARAT* 4764.23 671950 9271.28 12041.39 A ALHIMEKE 55.68% 49.11% 31.45% 29.08%
K H AT 1875.45  1875.45  1875.45 1875.45 EBITDA K% 82.55%  38.25%  35.13%  23.33%
EE N2 N 5528.97 3657.78  4014.71 414811 FKAIEeAH
BRI 354440 3418.88 3291.11  3161.09 EAE 25.08% 25.57% 25.07% 24.58%
MR AR LS 802.64 740.40 676.25 61473 =% % 6.83% 8.01% 8.07% 7.67%
H AR R T~ 3085.65 3371.06 3674.33 3971.65 #AF 6.72% 7.10% 6.77% 6.72%
¥ = &t 213250.07 284868.64 301495.19 339863.77 ROE 7.29% 11.53% 13.37%  15.00%
48 453K 17407.27 102544.34 80746.46 63991.26 ROA 1.04% 1.17% 1.45% 1.66%
R AT Far FRAL IR 54067.12 58891.43 81118.87 114322.35 ROIC 2.68% 2.38% 2.60% 3.37%
KA 56274.87 59374.87 62524.87 66024.87 EBITDA/4HE I 11.74% 11.51% 11.27%  10.70%
A R AR 54931.23 35229.48 4442958 57931.60 ‘EiEfEA
A4 182680.49 256040.12 268819.78 302270.08 %3t/ fF#% 0.20 0.19 0.22 0.26
M A 4050.07  4050.07  4050.07  4050.07 R AR 15.74 13.50 19.34 26.12
FAMAR 3548.76  3548.76  3548.76  3548.76 MK HE 49.14 49.66 46.09 46.54
R 6836.37  9489.05 1294578 17346.67 HAWRA#%% 0.25 0.21 0.23 0.30
3B HN A R AR A 19150.12 17087.88 20544.61 2494550  HERAREFHKILLELRN  172.98% — — —
VAR FR AR S 11419.46 11740.64 12130.80 12648.19 FALH
BRAERE A 30569.58 28828.52 32675.41 37593.69 W /f hifrE 85.66%  89.88%  89.16%  88.94%
ffif R AR EATT  213250.07 284868.64 301495.19 339863.77 A HE At 45.03% 66.98% 57.23% 48.50%
AL E 1.69 1.46 1.48 1.49
s 061 032 044 051
EBITDA 3893.22 538253 7273.29 8970.22 JiAlIATE 9.82% 11.62% 13.09%  14.05%
PE 11.00 7.56 5.70 4.43  HEBER
PB 0.74 0.79 0.69 0.60 HMAEH 0.51 0.74 0.98 1.26
PS 0.68 0.48 0.35 027 HRAER* 7.55 7.12 8.07 9.28
EV/EBITDA 20.55 32.45 20.66 15.22 HMREZTALE 2.18 -21.11 6.15 3.67
S 0.89% 1.54% 2.30% 3.17% MM A 0.05 0.09 0.13 0.18

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

W 4ol )35 B UG 09 E 2 F IR



o it A

fa & 3 (000671) #hAFHKEFRE

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 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
_ RITR = B E 021-68413959 15821376156 zfyi@swsc.com.cn
d E LR SR E B 021-68415380 15201796002 Wwg@swsc.com.cn
ITEF SR EZE 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
oy ¥ 5| B BAKE 2 3Y 010-57758566 18500869149 lujian@swsc.com.cn
bR e AR 1239 010-57758619 17710335169 liuzy@swsc.com.cn
7 e %Y 0755-26671517 13480920685 WxXj@SWSC.com.cn
B %Y 0755-26820395 13510223581 yyl@swsc.com.cn
TR iE R %R 0755-26673231 18620838809 huaj@swsc.com.cn
Fp32 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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