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ZHOMNGTAI SECURITIES

G

rhE 5 (601668) /BRI Q2 WAZFI/ N EhnE, EETEIFEmK
L EAN(BH) 2 8] B AR R AEAL
A 10.02 Fikon 2015 2016 2017E  2018E  2019E
B4t 15,82 FLMN (FF L) 880,577 959,765 1,062,100 1,173,737 1,279,750
#KE yoy% 10.07% 8.99%  10.66% 10.51% 9.03%
SAIT: LK A0 26.061.9 29.870.1 33.804.3 39.021.5 43.736.6
#AEB % E: S0740517010001 3K E yoy% 1547% 14.61% 13.17% 15.43% 12.08%
. FRlk A (L) 0.87 1.00 1.13 1.30 1.46
®it: 021-20315190 ERALAT 1.82 3.57 0.66 144  2.36
Email: xiatian@r.qlzq.com.cn T 1552% 15.68% 17.29% 17.23% 16.75%
BAA: AKX PIE 11.5 10.1 8.9 7.7 6.9
@ i%: 021-20315190 PEG 0.8 0.7 0.7 0.5 0.5
P/B 1.8 1.6 1.5 1.3 1.2
Email: chenglg@r.qlzg.com.cn Py
£ R
B P HAAEERFESTN, LHLEMRBHML. 8] 2017 LFSFE BN 525
25517, n 3% K 11.83%; J3£0% 14 180.38 24, Rk 12.03%,
BT, HEEE QLIQ2 % EM A FIEK 9.7%/13.61%, 1384 485
A3 K 11.03%/12.69%. % X5/ )3 KN 4880.8 e, Bk 11,
41%, & B AN 92.92%; FIMIEN 371751, Rl K 17.69%, & &
EEARR IR 7.08%, bb_E4F R B3 Am 0.35 A pot. 4 8 SR H0 1) 5 A 1 ol
ey . AHFIHE K 4.4%/33.0%/21.6%, H b rb A 63%/18%/18%, BEFT
BB TR 30.000 W-4I+31+1 /A pet, A4 b RIERRA, k425 RET R AL,
RN A(E 7 R) 29,732
FH(R) 1002 @ W FHREARXERA, BERSHEAR, LEESMB S BB ERLL SR
A AE(E 7 ) 300.600 B3, 2017 4 £ K N 8] LA % 10.41%,  EF R IR 0.17 A pct, *
L . ’ BEFARNT 0, RRLAELENER K, 2HAERLAERS, AR
RABTA(E 7T L) 297,912 BEALE, WL BRI, =A% A% 3.01%, k& LFR MO,
- - 36 1mt£¢%ﬁJiww%%mi wawOﬂmlﬁmzApd W %
BS54 L-THAFTE %R E 2 2R ARPAENERIE S P HHT AN T B A
JR B FEAR R GG A8 A, R Fﬁiﬁﬁ#ﬁl%&i#ﬂﬁ}]i@ﬁn 1.28 fet. #%
Pl B EF R K Mg A 36. 06 L, TRFZNI5TFERLLEHF (TN
0% &) ¥ i KR A7 ) 3] Big Profit Enterprlses Limited #| & 50%AL ) =
AR SR EFRMAMRIE R, VRIRAS S &4 AR 4.2 A pet, £
%l%&: Aimk%ﬁln\/y A3t = F 0 8] 2 A 3 H %A R @324 0.01 A p
27% % 3.43%. /,}aj 2 LA RS 1-587.26 1L, EFRIHAHN 71.71 10T,
) ;L?%FJJ:K/% Foth 240 10, WA Sk T 556 10, $ BB EEELE
e i 3 Ao ;@mk%ﬂ:%#ﬂﬁﬂ%mm 64 10, B HFF T H A% AT 2o
(5%)< g g E E E E i‘:é?ﬁ‘? V/\E\&FX*T Ijim‘l,‘i’ﬁ—ﬂ%iﬁ/i\%\;i@y o .‘t%"%}’liﬂqbb/’ﬁ-ﬂqkt/\%‘]/] 88%/
§ § § § § § § 98%, IF kb & 3 5 41 A +1/+10 4> pcte
s —— i B HELRRRER, HF IR, mEHEEFREL. N3 1-7 AHELR
3 12968 107, [l ¥ 26.7%. ﬁ?%%/%%/@ﬁﬁmﬁéﬁ% ac Rl Z % %% 9
T 101/3804/63 12 72., FlHb ik 5 1% 22.7%/37.0%/39.1%, 1-7 A 4 7 L@
] 18431 77K, ¥ 22.50%, 4 1-6 A4+t 4.30 /~ pet, XY EYE
17 AHFLRMIEK, iTEERA FIL@AR 2702 7 F A, B 5591%, 4 SR mikAH, N a5~ 4%
. & 81 2016 F £ /2017 F AT 7 A FIILIH K 26%/46% 2 Awik A 3, AR 1-2
‘ B H A G SR A B B G 45 5 A R AT Sk S A B MR 49 ) _E SR AR B
2 FEIFE 10% 0k, kS ad w1 s
> FRALHIR 10% " m PPP ABEE, BARMITEKRAK, HALMA KK, LIRS
AT ﬁJ}g* j]/\a’]fﬁq:#g PPP 1? E‘éﬁ’%A ﬁ?j}fg‘?;f%’ ) 31;0 ?72 #
S = = N T ’Fp?z 76 L r]%‘ﬁé 4900 1z 2017 T65 ™, LS AL 9
3 ARER. RARANS SET, 06 10 7.). PPP s i iT B4 % XK, 2016 % & F/2017 531 7 A At
W BT $ K 3% K AT TR K 83%/37%, AF L ¥ 5 IR 970 fu i, FIEHEK
33%, &t 18.6%, 2 ESFR MM 3 A pet. A & EF)F PPP A
FHN GBI, N BARAKFFRRERS.
B OSSR KR, RO EE, A, REARFERRR NI F AT
KR (A EwZE) BRTHTIC, L5 1166 12T, FHIE | 85.0%,
W45 EHRAE 8.8%, £, A, HFELEEIHFELATRRR, LEF
E&}Jﬁxﬁ 100 4@%7@%}%%%:\%%@1@ FIAS Q/&ﬁl‘ﬁkﬂ_—‘ﬁiﬂ‘?{ e
MR ELELIET, HMAAELLEE 375 1% Tt K L3690 B S1F &
57 ﬁ%h%mwﬁ% M= A ENALY F %ﬁ?”%%Fﬁ% #
FAFH Ao — IR T R, f G i AR E B R,

WHLHREIZENEEREFHRY
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ZHOMGTAI SECURITIES

NCES:

FHFEB KAFN A ] 2017/2018/2019 )= £4 )55 4 %1 4 338/390/437
17T, A3 K 13%/15%/12%, EPS % #1% 1.13/1.30/1.46 T, % ATAZM AT
K =4 PE 9 A% 8.9/7.7/6.9 1%, % T Birih 15.82 . (& 2017 F 14 1%
PE), & NP4,

R T: PPP &3 RA ARG, HIET NG, EBRTHTFILER
K FARE
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ZHONGTAI SECURITIES 28] B

BEL: 4\ F 0 AA

B35 BEA 2013 4 2016 k¥4 2017 B4
Ak A 600,220 699,364 771,039 862,788 421,577 470,557
ERIES 11.87% 12.58% 12.44% 10.10% 10.24% 10.41%
e A 1,662 2,099 2,370 3,208 1,061 1,288
HEFRRE 0.24% 0.26% 0.27% 0.33% 0.23% 0.25%
FERA 14,549 15,606 17,186 17,718 8,275 9,998
L LS 2.14% 1.95% 1.95% 1.85% 1.76% 1.90%
M 4-3% A 5,407 7,429 8,426 8,114 3,143 4,539
M5 R & 0.79% 0.93% 0.96% 0.85% 0.67% 0.86%
e S 3.17% 3.14% 3.18% 3.03% 2.66% 3.01%
K BALR % 1,666 4,524 3,756 5,366 3,086 3,214
FFW 5,374 2,321 1,855 6,137 2 3,608
ERIEI N PN 875 1,272 865 1,226 414 659
ERITOE & 286 150 253 272 61 85
HAT A 38,799 43,336 47,697 52,113 28,082 33,040
BT A3HL 9,465 10,159 11,754 10,941 6,633 7,586
PR3 & 24.40% 23.44% 24.64% 20.99% 23.62% 22.96%
D BIERAE b 30.46% 31.97% 27.49% 27.45% 24.94% 29.14%
)34 A i 20,399 22,570 26,062 29,870 16,100 18,038
A % 3.00% 2.82% 2.96% 3.11% 3.43% 3.43%
W% EPS (1) 0.6800 0.7523 0.8687 0.9957 0.5367 0.6013
%8I RN 2,619 24,906 54,604 107,048 7,171 -58,726
&89 104.58% 95.77% 90.49% 96.50% 87.33% 88.14%
A FLEE 112.54% 99.92% 90.07% 89.25% 88.07% 98.00%

FiR: Wind, FRIEETF AT
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ZHONGTAI SECURITIES 28] EE
BE2: sNe]l #RETA (G775 L)
R 2015 2016 2017E 2018 20198 & Hi 2015 2016 201TE 20188 2019€
FURA 880,577.1  959,765.5  1,062,100.0 1,173,737.2 1,279,749.8 MKk
B LAk 771,038.8 862, 788.3 0549448 1053,903.6 1,148 043.2 Bk 0.5 90h 10T 10.5%  9.0%
Bl 31, 961.6 18,297, 19, 745.2 11,737.4 115177 ElAlins ks L5 8T 1808 1AM 103
T 2,370.3 3,207.6 3,080.1 3,756.0 4,09.0 kR 5.5 16 Bm B4 1%
EERH 17,186.3 17,711.5 20,179.9 231226 25,330.0 EBITDAMEKE: DA T 19T 1308 1L
% %H 8,495, 8,114.4 10,515.4 10,589. 1 12,230.5 BRITHKE L8 6.8% 1966 128 12T
R 3,756.3 5, 365.5 3,200.0 3,800.0 3,600.0 NOPLATSE:% 0015 L% 1815 1% 1T
m: AR O ER A -607.6 746.5 24,0 1.2 0.8 fRAsERR WM T M BN -l
RERLAE 1,85.1 6,137.5 2,980.0 2,100.0 2,500.0 kR AW 2% 6.5 149 1469
G 47,0855 51158.8  60,390.7 68,9447  77.419.3 HE%
B 6113 954.0 625.0 509.9 6010 % DA 10 10.0% 10 10.3%
HEER 47,696.8 5, 112.8 61, 015. 6 69, 454. 6 78,020.3 ElAlER 5 5 BT RO 6.0%
B R 11, 754.0 10,940, 5 13,423, 4 15, 280.0 17,1645 FeRligz N Y I L Y
Bl 2,061.9  29.870.1 33,8044 390216 43736.6 EBMDAEIA T 6O T T T8
R g ik 2015 2016 20178 2018 20198 EBIT/E I\ 63 6% 6T% 68 L0y
il 216, 409.8 320,860.5 265, 525.0 203 434.3 300,997.4 BEYE
AR 1,130.2 1,126.8 1,098.3 1, 118.4 L1145 BEdRERN 10 10 10 g i
Nk 149,733.8 188, 138.8 149,202.4  23,91.8 183,561, 7 JisE L RARERY 2 13 19 3 10
N 6,733 8,818 8,853.0 10,709.3 10,619.9 IR ERERK 3 364 38 333 336
HitHk: 27,464.9 30,917.5 38,050.7 38,064, 5 44,849.7 Bika AR R A 60 63 5 8 5
fit B804 4949689 4988444 5957840 5395031 FREERN 150 165 156 157 160
Kbz 13,407.1 65, 784. 6 57,310.5 54, 824.0 56,4816 RETHERN 408 163 443 413 406
A E S R 5,849.0 10,3712 7,062.9 71,7610 8,398.4 HARARERY 40 3 3 50 5
BHERI - - - - - BEERS
KR 26,3261 33,476.6 36,476.6 38,326.6 40,176.6 RO RN I U Y T (N
BRF™ 30,597.9 34,035.7 12,935.1 50,035, 7 54,935.7 ROA L %00 3O ATy A
i 24,4434 30,026.0. 31, 118.9 29,1476 22,998.9 ROIC LAY B BT% L4 ALY
FRIE 10,136.8 11,274.8 6,037.4 3,068.7 LT3 K%
pAA 8,913.0 12,122.1 11,7311 11,235.2 10,734.6 HERHZ 0.3% 0.3% 0.3 0.3 0.3
e 136,172, 1 149,801, 2 146, 671. 6 97,462.7 125,50.1 EARA% 200 L8 1O 20% 204
| 1,074,904.9  1,391,993.3  1,224.008.4 1,467,983.9 1 420,580.5 W%%H% 1.0% 0.8% 1.0% 0.9 1.0%
ikt 25,603.0 32,318.9 65,339, 2 79,308.9 19,532.0 =H/E A LM 33 3 A
NiftHk 300,409.5  45450L5 68,0505 438959 430,099.7 BfE
NS 14,218.2 19,173.3 14,940.7 23, 385.0 19,012.6 HERGE e T0% AT TR8 TL3
Kibaib 200,003 2936243 208,202.9  310,756.6 16,5612 REHEH /020 I8 29504 31244 2.4y
Kt 98,304.9 143, 666.9 80,0000 90, 0000 100,000.0 izt 1.36 1.39 1.39 141 1.51
Kbk sifi 127,546.3 157,660.7 157, 669. 7 147, 628.6 147,68.6 % 07 00T 076 07 0.8l
BB §36,122.2  1,100,954.5  914,202.8 1,112,033.9 1,012,834, 1 A5 [RRAA 65 730 6 15 Ly
YR ERE 70,805.3  100,508.3  114,296.1 19,4491  146,568.3 Ak
Bk 30,000.0 30,000.0 30,000.0 30,000.0 30,000.0° DS () 020 02 0% 029 0.3
Bl 119,159 142.616.6 16,5095 196,500.9  23L18T.1 4% B0 LG 2B My 20
BAHR 238,782.7  290,998.8  309,805.6  355,950.0  407,755.4 WoM% N L Y
BeNER 2015 2016 20178 20188 20198 VAR R 2015 2016 201TE 20188 2019€
Al 35,042.8 41,1729 33,804 39,021. 6 43,7366 ES (1) 0.8 L00  LI13 L3 L6
A 6,451.0 6,793. 4 8,035.5 9,635.9 10,483.6 BVPS (7t 5.60 6.3 6.52 .55 8.71
RS 3,756.3 5, 365.5 - - - PE(Y) L5 101 8.9 1.1 6.9
AMMERE 607. 6 7465 4.0 16. 2.8 PB(Y) 1.8 1.6 1.5 13 1.2
T4 %H 9,391.9 9,961, 6 10,515.4 10,589, 1 19,232.5 P/RCF 3.1 97 44 -148 5.5
BplE -1,855.1 6,135 -2,980.0 -2,100.0 -2,500.0 P/S 0.3 0.3 0.3 0.3 0.2
MRS 9,880.9 11,302.1 13, 787.8 15, 153.0 17,1192 EV/EBITDA L7 2.5 2.9 3.1 2.1
EERAML -0,768. 1 38 0715 13 372.6 -9,090.2 -10,211.0° CAGR(%) W75 13.9% 1280 14T% 139
AEEYEARS 54,603.6  107,047.9 19,766.5  43,225.6  70,858.2 PEG 0.8 0.7 0.7 0.5 0.5
BEDEENE 10,9938 47301 51646 -855L.9  -6,087.2 ROIC/TACC 1.0 6. 6.8 5.3 3.8
T e 3 2,950.4  -1914.8  -69,947.4  -§764.4  -38,267.9 REP 0.3 0.3 0.3 0.3 0.3

B Wind, +RIEFFF LA
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ZHONGTAI SECURITIES 28] B

& ek & F

ETSEL)

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

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

BFA | IAKK 6~12 AN A R AR F) A0 AL A 48 205K 78 A -10%~+5% 2. 7]

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

Wi | A K 6~12 AN A AT R AR A5 R0k R A 10% 04 £

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

BAH | AR 6~12 AN A2t B 4 o 45 Sk ha /2 10% 024 b

Bk FEAREARE R B EH 6~12 AN A RS R (B AT 4540 Aaxt B A A5 S Aaxt T R L. A
P OA R AR 300 A5 AR BT AT HASARRAE (BRI IEARAY) R AT A58 (AERT R
HAbARey) A AR HBRT HAFEART AT BAERA LR, ERTHUAFE 500 HER KA A LIRS HBHA
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL HRARINA T G ATE A RR AT T, R TAEE G TR, /) Kk,
BN IE, BB TRALAT H =7 T R . ALK S BT LA R A X AT 8 69 o A T o 2 B A
FEATERAE, EAIRE T IH. FI. TN RBRIRF AR N T A B 8 PN, TR R AR A%, A st
AREI SR ETETR G B oty FH T MBS, BRITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FELAFZIN, THREMRT. FH. 2R FORLRAM
B, AN S RFRRE P A9 A BT R AR BUBCE AT AR AR . AR P BT A8 69 BT BIR 5T e N iE A AN A
BP, RMBRE P AN B

TWHH R, BHEFiEWR, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] BB K
AT FAE

BXAHREE, BFRERFGHILT, AN R R AN S 6 KB T A2 H 8 MEF 3 R 8] B KT8
IEF AT G, VTR A X )\ 8] E AR R F BARM I ARAT . W H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 RSN TF R A AT L2248 I R T AL P 8913 &

AARE A CF RAERRD A TR S]” A KREFHRANSPH @R, ETARFXARERITAEATH

KW R, BHle il A, AR, FEAELGA “PRIERFLA”, BARGHRRERIT A TR SO T X
ﬁ%?io
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