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2 £M*4 (600519.SH) _—F4H
EAR ek K, AT AR
7t

3 fF A RAHRG R, FE14
18A 2t —F R

2> 8] B A A AEE

ECEoN 2015A  2016A  2017E  2018E  2019E

gk (FF L) 33,446.86 40,155.08 52,389.43 64,426.60 77,084.07

3K E yoy% 3.82% 20.06% 30.47% 22.98% 19.65%

%A 15,503.09 16,718.36 21,246.09 27,147.98 32,900.41

3K E yoy% 1.00% 7.84% 27.08% 27.78% 21.19%

HRlksE (L) 12.34 13.31 16.91 21.61 26.19

HRRALRE 13.88 29.81 7.01 27.19 31.76

R ER 24.25% 22.94% 25.08% 26.83% 27.07%

P/E 17.68 25.11 28.02 21.93 18.09

PEG 17.70 3.20 1.03 0.79 0.85

P/B 4.29 5.76 6.02 5.04 4.19

%k

ERE R

B KMAA: (1) SAFAANMRFREMNLEZSANLFER, @d) K
AL, R4 BEFF B L RN TR EFRRIPFEE, TF AT
F AR, SREHHOESELE R RN SRk ) BT o
Bo B RABMTM, FEIFEGEAFLEHRLT BN, L—mHh
ST A6 434 $] 1700-1800 T (£ b 2012 F 3% & BN MM H ). (2)
Brab i i Bedy EFRIRIET F R KR AFFTFF UK, F6EME
Beik Bk, KERFE—MMd 860 T LA ELH 1450 L. ARAERAIEGAN
%, 1300-1500 895 &6 & KRA5%%), %2 HFEBEBRROGTBIEKS .

B LFTRE, BRKEWUH, KRIVAAFESEEKET2OFW: L—, F4&
=T & 50ml. 125ml. 200ml. 250ml. 375ml $4k& &) = B e L3, ¥~
M AE XA R K, LT UAF R — AR &= 5% BAT KR & sk L ag
T, A HIEB, FHBE. 2RBEF, X, TELHE A E A
WRKE, NLHANFOERERRBCRA, 3+ X] 2018 F 1 A Z Al
I#i% 6400 vk &K BATIE Tk, Atk 2019 SFF LB T RRL R
557wk, BEHMKETRANSFHEEKE. L=, BT ERE M5
— M BN £ 4 630 T (— M FR8 1450 kT H), XA MET KT
VAT L 4R 2 e,

B ATRARAHANBRIEEE, KXFERNAD ALK, Wiiimig g
KRAIEFREF, A TFESEELLEBAFNRTEE, AV My
FEAHBNRARRNR T ARG BAERATIAR, BATSF ALY BN
e 2000 TAEA, KE—MMRBFLE LT, REEL4Y EH, &
AHAMAED KR, RE Q2 | REFURFEMM L, 127 H MM
ENCRLEFEL, Bl —sM A ARE 1350 T L, FTFFESEMKAK
REFRE RS e KEREEF. BL2HF, CRAFERNCELER
YFag Rl e, FRMNFEFIES N ) LG AR E K,

B PKBRE, EMNAAFEBEREREBE, KAk 2-3FNNMUANLLHE

B 2004 L, dTFARFESEOBRTHKE, KRMNIAAARZFEHESFST
I F G B 2000 vb (FH AR T%), HIEEATH & RAL YA R
HAKEBKT, BMABFECHNANELEY, ARZFFEEEFT
#IH R E 10% A4, BP 2017-2019 FF & BN & SRR %, RN
# LA R L, AR R F MM, F BN LT,
AT AR 2-3 F PN B 43838 7T ik 20% A k.,
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NCES

BTN BARM 576.9 T, #H “EN” K. KN LAZFFTR, M
it 8] 2017-19 SF7 i N4 HH 523.89. 644.27. 770.84 1L, ik
o A A 30.47%/22.98%/19.65% , 2017-19 F % A i 5 A A
212.46/271.48/329.00 ¢ 7T, ¥&i& 5 A% 27.08%/27.78%/21.19%, >tk
EPS % %% 16.91/21.61/26.19 <T/f%. %F 12 4~ A BA=RH 576.9 &, 3t
& 2018 4 26.7 4% PE.

AR IRE=ZAHEFABEAK, GRBTLESME, Rl FH.
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ZHONGTAI SECURITIES 28] I

BEL: FHFE=ZAMFRETA ($42: HFA)

HRER ANRFHEAT) HEfiffiR ARTHELT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
F-213:0, 9N 32,217 33,447 40,155 52,389 64,427 77,084 Pl 27,711 36,801 66,855 73,384 96,123 123,395
i 4.19% 3.8% 20.1% 30.5% 23.0% 19.6% ISR 1,933 8,627 895 5,617 6,700 7,045
E A -2,398 -2,613 -3,533 -5,345 -6,085 6,872 1% 14,982 18,013 20,622 30,846 35,050 39,272
% HIEHA 7.4% 7.8% 8.8% 10.2% 9.4% 8.9% LAl ¥ 2,945 1,563 1,808 3,626 3,566 3,912
EF 29,819 30,834 36,622 47,044 58,342 70,212 WiEh v 47,571 65,005 90,181 113,473 141,440 173,624
% A 92.6% 92.2% 91.2% 89.8% 90.6% 91.1% % L7 72.2% 75.3% 79.9% 82.7% 85.4% 87.7%
EAVBLE R 2,789 -3,449 -6,509 -8,120 -9,664 -11,563 Kt 64 29 29 29 29 29
% #EHA 8.7% 10.3% 16.2% 15.5% 15.0% 15.0% [ 5 B 7 13,798 16,312 17,199 18,230 18,792 19,167
L -1,675 -1,485 -1,681 -3,929 -4,188 5,010 % .41 5 20.9% 18.9% 15.2% 13.3% 11.4% 9.7%
% BN 5.2% 4.4% 4.2% 7.5% 6.5% 6.5% I H 3,588 3,781 3,720 3,592 3,503 3,395
R -3,378 -3,813 -4,187 -4,977 -6,121 7,323 ARSI B 18,302 21,297 22,754 23,657 24,130 24,397
% YN 10.5% 11.4% 10.4% 9.5% 9.5% 9.5% % £ 27.8% 24.7% 20.1% 17.3% 14.6% 12.3%
RBLHIAE (EBIT) 21,977 22,087 24,245 30,018 38,370 46,316 B 65,873 86,301 112,935 137,130 165,570 198,022
% HEHA 68.2% 66.0% 60.4% " 57.3% 59.6% 60.1% FIME K 63 0 0 0 0 0
W45 92 123 67 33 1,402 1,695 2,195 A I 3,416 10,566 20,306 20,164 26,618 32,035
% HIEIHA -0.4% -0.2% 0.1% 2.7% -2.6% -2.8% JAb ) 5 7,066 9,486 16,714 27,170 30,058 33,569
B AEAR R 0 1 12 0 0 0 Wiah ffi 10,544 20,052 37,020 47,334 56,676 65,604
A FAEA SRS 0 0 0 0 0 0 S e 0 0 0 0 0 0
fRa lE 3 4 0 2 2 1 ARSI 65 18 16 16 16 16 16
% B AT A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% il 10,562 20,067 37,036 47,349 56,691 65,619
EALAE 22,103 22,159 24,266 31,422 40,066 48,513 R R AR A 53,430 63,926 72,894 84,719 101,189 121,527
AR THE 68.6% 66.3% 60.4% 60.0% 62.2% 62.9% DHOR B 1,881 2,308 3,004 5,062 7,690 10,875
EgiZiliea 221 -157 -308 -243 -250 -257 AR ERA AT 65,873 86,301 112935 137,130 165570 198,022
Fei R 21,882 22,002 23,958 31,179 39,816 48,255
Fi# 67.9% 65.8% 59.7% 59.5% 61.8% 62.6% b 3 4 #T
3B -5,613 -5,547 6,027 7,875 -10,040 -12,170 2014 2015 2016 2017E 2018E 2019E
Vi 25.7% 25.2% 25.2% 25.3% 25.2% 25.2% BB
HRE 16,269 16,455 17,931 23,304 29,776 36,085 e o) 13.441 12.341 13.309 16.913 21.611 26.190
DHIR AR 920 952 1,212 2,058 2,628 3,185 B 3 OT) 46.787 50.888 58.028 67.441 80.552 96.742
HR T8 A= # % FE 15,350 15,503 16,718 21,246 27,148 32,900 A E B AR ) 11.062 13.880 29.813 7.010 27.188 31.758
FFIF 47.6% 46.4% 41.6% 40.6% 42.1% 42.7% IREIF (FT) 0.000 0.000 6.787 7.500 8.500 10.000
BEES
AERER ARTFEAT) B R 28.73% 24.25% 22.94% 25.08% 26.83% 27.07%
2014 2015 2016 2017E 2018E 2019E BB RER 23.30% 17.96% 14.80% 15.49% 16.40% 16.61%
R 16,269 16,455 17,931 23,304 29,776 36,085 BNBAN 59.20% 56.18%  201.29%  137.08%  225.46%  385.78%
YR AR 0 0 0 2,058 2,628 3,185 KR
e 757 848 947 1,132 1,271 1,422 ERIRSTION: 53 4.19% 3.82% 20.06% 30.47% 22.98% 19.65%
Bl & 86 -338 588 241 249 256 EBITHiK: 3.45% 0.50% 9.77% 23.81% 27.82% 20.71%
HIZ RS -4,480 471 19,162 -15,871 2,857 2,132 R K 2.17% 1.00% 7.84% 27.08% 27.78% 21.19%
SEEHREFR 12,633 17,436 37,451 10,864 36,781 43,080 AR 18.82% 31.01% 30.86% 21.42% 20.74% 19.60%
BATF 4,421 2,053 1,019 2,279 1,995 1,946 o -¢::0
ey -10 35 0 0 0 0 JSEMSC MK K e R 0.0 0.0 0.0 0.0 0.0 0.0
Hofts -149 31 83 2 2 1 A TR 2,041.2 2,304.9 1,995.7 2,106.3 2,102.5 2,086.0
BREHHLHR -4,580 -2,049 -1,103 2,277 -1,993 -1,945 S AR} G 39K e R A 75.5 111.0 99.3 99.2 101.2 100.2
e 35 0 16 0 0 0 [ 5 W 7= ) A R 107.1 118.9 117.6 104.6 91.3 81.3
(e A 67 -56 0 0 0 0 (=i Vil
Hoft 5,149 -5,548 -8,350 0 9,421 -10,678 ERATV ER & -49.99%  -55.56%  -88.08%  -81.74%  -88.28%  -93.20%
EREHAS IR 5,047 -5,604 -8,334 0 9,421 -10,678 EBITF) 5 G B 4 -178.4 -328.4 -730.8 214 22.6 211
HEHEU R 3,005 9,783 28,014 8,587 25,366 30,457 i 16.03% 23.25% 32.79% 34.53% 34.24% 33.14%

KR P RIERTF AT
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ZHONGTAI SECURITIES N5 EIE
FIFEAA:
R | A

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS (BAT 4540 Aaxt B A 45 S Aaxt T R L. i
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRAA “A2d”) AAFTRIEALTEEER QW THIERRT F0 L5 T,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETET K G B oty FH T MBS, RUH LS QT XEMEZHRER. ARETEY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR 5, VTR A X LN 8] EARM R F RRMA T R/AT. W H5 R Fo 2 ad > S5 AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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