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DONGXING SECURITIES

TRBRALIT SN, ERMRRGE DL

SBEUME /SIS
T EARS | EHAT
——iB IR (603611) FHHSIF
b ALEF %5 . S1480518060001

fanyanyang1990@126.com 010-66554089

XEg | s
longhm @dxzq.net.cn 021-25102831

B NJAANE NABFRTAINLHT L FRAREITEOR, ARBHEI LB A ZRHEILLIA
REZGZAE, SR ELHAHART 60,000 7 T

AT 5 B 25 e

igER 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3
FAdMN (7 T) 441.03 554.71 527.26 596.59 536.73 660.36 621.12
HRE (%) 56.02% 63.65% 45.47% 83.19% 21.70% 19.04% 17.80%
24%E (%) 24.55% 22.59% 24.40% 24.20% 24.82% 23.12% 24.30%
B mE (%) 14.70% 15.37% 5.28% 23.56% 16.04% 11.17% 2.61%
A AEE (%) 8.95% 5.87% 11.09% 12.15% 8.92% 10.75% 11.70%
A1 (FF L) 34.74 29.68 58.90 43.07 40.02 58.99 61.29
BEE (%) 13.46% -7.16% -2.65% 94.93% 15.21% 98.78% 4.06%
HRBEA (FE, 1) 0.18 0.15 0.30 0.21 0.20 0.21 0.22
wEAE (%) 39.83% 42.48% 45.40% 45.28% 42.94% 49.13% 51.73%
BEENEE (%) 2.19% 1.97% 3.76% 2.66% 2.41% 3.63% 3.63%
BRAERAEE (%) 1.32% 1.13% 2.05% 1.45% 1.38% 1.85% 1.75%

PUN=

AGFRB T8, FRARAHMR., 201845 KB RLRAEF ) LEIEE AH56.89GWh, F
138 K56.88%. TR (23.42GWh). i (11.43GWh). AfeE 4 (3.07GWh) LiEsh ) &k
EME EATEN0966.67%. FARAH A3 A% T & R3] % A4z, FaFH2018F12A B FAH 2, &
AN 8] 5 g ) £ 9T M2021-2027 S5 T, LT SF 431 140GWh, ) 8] .42 5%ﬁ4%ﬁ*%
AR EZLAEN, TR ZIEFF20GWh#H i RAE S H i AE ., —HEIEF F10GWh3h /) &84
F & A F A E LA IR, i 201957 A31 8 # &k, 20204F % F ., A EF Z10GWha) /) &
R T2020F B &, T T20225F3% %,

> NERREELPEFR. AHEASLELE KD LY FHSEE, 2e b b — T SR
#o 2018 F K EHALRAE M ELE125.67 4%, FIHLIEK6L.7%, HBEFRAHG (“+TZ2"H KX
w b AT L A KR ALKR]Y, 212020-5F & E R R # AL R IL £ 2007 dR69 F A AR, MR Az eE K
100GWH. 20184 WAk, @LiETIi&E/AK. b id, H &, @A, ZEVR, A, WBERR,

BOE A R RS BT RaME HABEZIR
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DONGXING SECURITIES i Ny (603611): LBtk 61CiTH %, Uil R4/ T —IK

BIERFEA LS LS EEOSHHOT ZH R G TR aT %5 TR, I KA R
IR _EEFD A N8 BITIME A3 T A sh MRk B b B . HRIBIEAFIT, 20225F 43K 8 304
& fofif he 42 B T d b F AR 5 X596GWh, A\ ) B4 H i) A wikd F ik,

> BIIGEFH#EZEMLFES. NF1AL17TH 5IGEITEILL ML, RIELSR YR M ZIKK N EF
PR NAER, RAR T EZWERELFALAKXALE —F 1) F2,4007% 1, % =71 F4,900
T e NE AT R EAE LTS A B, Rk BILGEF, AT e E i \AHRE F+83) 4%
E+ 5K E B+AGV+E BAEL-F 6 54 — R — b XF L MDA E AR X 7T ERED .

&t

HAFA A 5] 20184F-2020-5F 52 I WAL AN 5 5] 4 26.5812 T, 32.0241270.4238.01127T; Va4 F)iE 5 5 A
2241t 7, 2.781C n#23.491C.; EPS%H##40.837., 1.030421.30, *F ZPE% % AH16X, 13XA210X, A
50 8]201955F2042 A 12 454, B ARM20.6 TIRL, HHSRAEFEIFR,

RIS

RAMAIA BOLFE R R s THiTR SRR,

BOE A A RALE R A RAMAE XBEZR
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DONGXING SECURITIES E AR (603611): APk 61CiTHE R, Ui AAHE T —I
AT AFTINR
16A  2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
D Pk 1562 1961 2246 2752 3495 EAMA 1310 2120 2658 3202 3801
Rie 597 634 610 800 1190 Bk & AF 950 1613 2016 2414 2851
2 AR 298 457 583 702 833 &AL E A e 9 15 27 32 38
Al 2k 27 43 54 66 78 Fak sk A 71 97 136 160 171
AR 48 54 54 54 54 %32 % A 128 201 255 304 361
AR 382 676 828 992 1180 4% % A =21 20 10 10 10
AT 141 15 15 15 15 W BALARK 4.89 14.18 0.00 0.00 0.00
FAHT~SH o017 1003 1033 1040 1044  AAMETAKE 3 94 5.94 0.00 0.00 0.00
KA BE 48 41 0 0 0 BH A 527  -0.22 0.00 0.00 0.00
Bl 3~ 261.77  242.21  249.57  270.82  290.21 ‘€ kAR 169 203 215 281 369
TH K 7 91 91 158 149 140 Ak S BN 10. 09 0.74 60.00  60.00 _ 60.00
St kRS 0 0 0 0 0 Bk b 1.46 1.13 0.30 0.40 0.50
x & 2479 2964 3256 3768 4516 FIHEEH 178 203 275 340 429
3 R kA 1127 1314 1404 1723 2225 PTRAL 32 36 51 63 79
FE s 25 29 58 229 0 #AH 145 166 224 277 349
ALATIRIK 359 534 635 761 898 U B AR A 0 7 1 1 1
AR 296 455 455 455 1025 PBENIAFFE g4 160 223 276 348
—F A B ek 50 0 0 0 0 EBITDA 266 348 261 334 426
kiR fi oot 32 29 0 0 o EPS (L) 0.91 0. 86 0.83 1.03 1.30
KA 0 0 0 0 0 FEWFLEE
BAL K 0 0 0 0 0 2016A  2017A  2018E  2019E  2020E
fifk &t 1159 1342 1404 1723 2205 RKRH
U HIRFAE 25 32 33 34 35 FABAI K 13.98%  61.83%  25.40%  20.44%  18.71%
FHF A B 475 191 191 191 191 Ak A K 32.30%  20.22%  5.97%  30.55%  31.48%
AN 546 838 838 838 g3g A THNAAFIA 40 00%  23.82%  40.00%  23.82%  26.03%
A BAlR 528 570 649 745 ge7 _ RAREA
PEENAME 1295 1590 1818 2012 2256 EAE (%) 27.46%  23.90% _ 24.17% _ 24.59% _ 24.98%
R A RAER 2479 2964 3256 3768 4516 A FE (%) 11.09%  7.85%  8.43%  8.67% _ 9.20%
N & w xR XN O S A (%) 7.81% 5 gay 5. 38% 6.72% 7.29%
2016A 2017A 2018E 2019E 2020E ROE (%) 11.19% 10. 03% 11.78% 13. 24% 14.94%
2EEHALR 145 72 20 163 784 BHERED
# AR 145 166 224 277 349 W RRE ) 47% 45% 42% 44% 48%
7 1 4 44 118 125 0 43 46 RAE 1.39 1.49 1. 67 1.67 1. 61
M4 3% A -21 20 10 10 10 R E 1.05 0.98 1.07 1.07 1.08
KRR Y 0 0 -126 -119 31 ETERN
TR K Ao 0 0 0 0 570 SR R#E 0.69 0.78 0.85 0.91 0.91
BEEFHNALER 67 -220 12 -50 -50 AR 3K B 4 6 6 5 5 5
ARBETIE 4 6 0 0 BATMKREE 497 4.75 4.55 4.59 4.58
KB RAAL T 0 0 55 0 0 FRABAR (L)
A 5 0 0 0 0 EROKE GRAME) o 9 0.86 0.83 1.03 1.30
FEREHNAER 47 145 43 33 267 HBAAEREH 094 -0. 01 0.28 0.55 1.74
A 54 e 0 0 0 0 0 FA TS R 740 8. 31 7.07 7.79 8.70
KA H 0 0 0 0 0 BmE
BRI Dm 15 17 77 0 0 P/E 14.85 _ 15.71 16.19 13.08 10. 38
KA AR e 309 292 0 0 P/B 1.82 1.63 1.91 1.73 1.55
P4 W% i 165 -2 75 146 466 EV/EBITDA 6.91 5. 69 11.43 8.90 5.52
FHA G FAAE KT
Bk A R 25 Ak e T A RaMAE RBZR
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DONGXING SECURITIES i MLy (603611): LBk 61CiTH % M, Ui R4/ T —I

2 AT R

36 Ma

PEARKFLFFEAMRZALE, 3 FUEEARET NS MLLZE, £ BIRIZHABRIAE T Lk, PARIT
W, 2016 FAmNRAIEHR, 2017 FhoNF SLiEHK,

B 58 R A

&

T

MARAT AR, P HBERFHHRB AR TALAF L, FEXFARIAZSAL, 5 FABEERELLE
B, 2017 FAmNFR LR LT, AFAARAT LA R o

i

27 T AR

R AIRE 2RI N EGHF—ALIER AR, PR, KREGIE, FHE 0 A AT A
AR, 5 MG KA EFfe L FHCER B L. RRERBATFEEERR, /7 RFEW. BHRRBS
MIFAANGF LB AAFHOEARSTERT 5, LETE, AREHETREEARE T RIKMES R
A, AL SR ) AR XK

AN

FIEKFRREBRNGE L, NE, B FNEIERFTZLEFEALAE, BEMFELT, ANSIEAFTRTIRE
T R ITAEAT A Fe DRI IZ TN, THAHA RN, A HLEECRTAN, FLo2FH, BT H O 2E
BT xR, ATREEZTAE,

BOF A R 2 RALAY St B U RAMAE HBEZR
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ki

KA ARE B R SSIE ALY A TR S PTAE B |, R SLERID A TR A 8] 2 B A &k
IEF AL E WS TAERIHLA o AFT RARE P P3| RS &3 KR T AT T4, &4
S iX B4 8 6 AP Fo B T AR AT BRIE, WRRIEAT L 0912 B A 2R &
AT E B0 RAVE ) RIRE L6 B, A, A2 G905 | LA i U A
RSP 8912 8 R E LI P EAEAR 69 K 32 A SRAE, 35T I LBl 69 AT 2%
T BB AN s A e LK.

A B) BT B KERALA FT A 2 4 A AR5 P AR B 49 8] BT KAT 899 43k < # 4T 3
By, ALTT Ak A X )\ 8] FRAE R H S IR AL ARAT L W H R SR A Rk T S S AR KR
Fo AIMEMRBAA KNS FTH, KEB@FT, HEATHMFAN ATF DMEAT 7S X &0
Mo, EHFe KA. k3l R FIR, FiE AN RSHERS AT, B AR
AR ENE AL M FAS 2

A LIREAE R LR R A RN B & P a2 RN S IR B G E P AL A, K
A AL BB B AR B AU A BT i A f B B R A AR AR b AR
AN 8) AR A B F AR BB FL B ) K Ao RS ARUE P AR R % AR BT A AR R
Fo A

ITIER A F

B T IRE (VAP IR 300 53 AR ) -

AR E BB 6 AN A R, SR AR T R BT 5 A A5 RA R LA AR R L
PRIV AATIRT A A ERBOM SR 15% AL

M5 AR T THAERBBOLEFE 5% ~15%Z 1];

P AR T A A ASHOR B A T-5% ~+5% Z 1] ;

Wi ARATEY T A EAR SO S £ 5% L L,

Ak TR (VAP IR 300 4540 B HO

AR5 BB 6 AN A R, ATk A58A0T B HATF 9 Ak A5 A9 R LA AR L
A AR TR EERBONSE R 5% AL,

P AR T A A ASHOK B A T-5% ~+5% Z 1] ;

K BT FHEERBAEFE SR AL,

BOF A R 2 RALAY St B U RAMAE HBEZR



