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® 2019 4 Q3 BIkHik 25.89%, %k 2019Q2 A+ 39.50%

3] F 2019 4 10 A 30 B A A =F4R: W =FF EIEIK 379.55 12T, F
PuIg K 10.20%; V3EAF)IE 12.42 1270, Fl3gK 6.87%. AEFERE,
2019 % = FE T MM —FE R 39.50%, QL-Q3 ik 4 A
20.58%. -13.61%7= 25.89%; Ja#4%F|iHE 3.96 /27T, [ iV 7.55%.

® Q3 FEL % A B h3g K 21.11%, 4448 L4 21.23%

% M 5%, 2019Q3 44 % A R bRy 1.53%. &3 %A R gk 19.81%. #F
RFAR K 21.11%, WT=FE4E LA % 21.23%, %% 2019H1 T
1.24pct, % = FF 2B WIA AR IR 363.10%, F-E20\ 3 F a3
ZHEAA RG] . RS () B PR ) TR Ak SHARY K
P FATLE 7 KA ETAT AT Ot R R A AL 38 e P 3K
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(1) BEFH LRI L: BRI IDCAHF 9 ALK (2019 F5 —FF+
W -7 3R IFARE D, 2019 F5 —FE ¥ B IT 247 HRIZHE)
Fo (2019 % —FF F E x86 R4 B T HRIZRE) HER T, FHE=ZUK
W 3 AL Ak T R AR IR 4 %) A 38.5%F= 32.1% 5 AF 2019Q2 F E 7 404 %
—; Brkag 7~ 5 2019H1 Rl b3 K 31.6%, vA 23.8%49 T & & b 3B & B B oKE
T F—; 71K IR 4B A 2019Q2 F= 2019H1 R4 5 T 44 & B Aokl & HURIF
BRFE—. (2) BFbSiayist: NEMTHEL=ZGEATFSF9ALEKY
B AR R 2 L9 F TR T AT 936 ALK, Frinik fdt 43 F 0K
K RAZ; G A E KNS FAIET G, FAARFAE IR EIR G A A

BEw . REAE. AT RFENGRFIORE R E IF L EATE LK
FIEE.
@ AP

Q3 Bgikir Q2 wA, BT H LSHRIFLAL, BIFkFAE-FIEDt. it
2019-2021 £ 8] J2£4 )8 43 A 19.32. 22.92. 27.46 127U, 4EF “IEH”
A,

® AR 7: bR RATAH, W ARATRE, 1Tk F 5B

#EF (BFHPR)

LEL & A+E 2019.10.30
KN (L): 29.33
—FRAKIR 5 (L): 25.24/48.69
B (TIR): 20.43
B AR (ML ): 599.19
FABRA(TIR) 20.43
B TAL(LT) 599.19
i3 AT E. 49.49%
A — A H
46%
37%
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10%
1%
-8%
2018/10 2019/01 2019/05 2019/07 2019/10
ke PAR300

K ERE (%)

Pizbay -10.3 -10.85 -3.73
3t -8.29 -10.31 21.38
#a £ IR

(P IR AT, T T F4F kg
¥FF_EF£) 2019-08-25

(G2 H A E IRk 57 A, 56 5k
3E 37 % [4]) 2019-08-04
CERAEHEIE K, FhFn 8 EHSZ 4
IAGARSEAL ) 2019-04-19

(aedE AR R MEIg K, IT A= B
= %3t BIRA)) 2019-04-12
(BRI K 33%, “F&+A K" 4
H¥F L IEALY 2018-08-26

Wt 54 B A G AT
A7 2017A 2018A 2019E 2020E 2021E
B AL (F 7 ) 39,071 48,306 55,552 70,606 90,588
3K F (%) 41.0 23.6 15.0 27.1 28.3
A AE(E % ) 1,575 1,704 1,932 2,292 2,746
3K F (%) 93.3 8.1 13.4 18.6 19.8
ERIEICD) 22.0 21.2 22.4 23.0 23.0
) % (%) 4.0 35 35 3.2 3.0
ROE(%) 9.1 9.6 9.9 10.6 11.3
EPS(#7%/7L) 0.77 0.83 0.95 1.12 1.34
PIE(4Z) 38.0 35.2 31.0 26.1 21.8
PIB(1&) 2.4 2.3 21 2.0 1.8
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M M AFAER

F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E M AEE (FHA) 2017A 2018A 2019E 2020E 2021E

ik ke 20697 26355 29763 41573 46993  FIAHBA 39071 48306 55552 70606 90588
A 4072 5840 10465 13440 17140 Bl A K 30487 38048 43105 54353 69716
JER U 2K 5503 7127 6485 11195 11482 A AR W e 180 237 272 346 444
B ysR & 158 0 257 47 332 TLHA 2712 3085 3412 4745 6160
FA IR 380 638 488 929 910 EHFA 3701 686 4459 5748 7573
B 5047 5837 5199 9302 9246  M4-5%A 119 397 484 632 853
HAM AR~ 5536 6912 6869 6660 7882 HEBALIM K 430 491 444 777 1015

FERBH T~ 21879 22205 22015 21938 21887  AAMATHIAE 0 36 18 27 22
K HHEF 151 114 68 66 65  HFHIE 257 173 232 269 307
B 441 573 495 475 483  FLAHE 2883 3145 3624 4302 5156
R v 3736 3665 3596 3527 3457  ZaAksbON 129 83 104 120 142
BRI 17551 17852 17857 17870 17882  Eaksh Ik 9 30 1 13 15

X 42576 48560 51778 63512 68880  FIHEHM 3003 3198 3717 4409 5282

wsh 5 12363 16071 16333 24575 25670  FriFAt 373 265 390 463 555
42 BE 3 3328 2446 4037 7516 8689  AF)iH 2631 2933 3326 3946 4728
JIAF TR 2649 3913 3522 5853 6172 Y HEHBRAMA 1055 1229 1394 1654 1982
H A 6386 9712 8774 11206 10810 V3 BEAN 3] AF)H 1575 1704 1932 2292 2746

R RAF 1322 1999 1849 1700 1552  EBITDA 3633 3834 4078 4856 5842
KA 256 734 584 435 287 EPS (7U) 0.77 0.83 0.95 1.12 1.34
AR AR 1066 1265 1265 1265 1265

RAxA-it 13685 18070 18182 26275 27222 2017A 2018A 2019E 2020E 2021E

VHIR AR 3744 3930 5324 6978 8959  AmKEEA
B 1042 1459 2043 2043 2043 AN (%) 41.0 236 15.0 271 28.3
FARNFR 21064 20648 20064 20064 20064 & ALAE(%) 223.3 9.1 15.2 18.7 19.9
Rt & 2817 4299 7240 10766 14916 AR THENE)FANE%) 93.3 8.1 134 18.6 19.8

V2B ARG R AR 25147 26560 28273 30258 32698  FKAVEEA
il i &€ 42576 48560 51778 63512 68880 A% (%) 22.0 21.2 22.4 23.0 23.0
A F (%) 40 35 35 3.2 3.0

RNERER(EIHL) 2017A 2018A 2019E 2020E vils  ROE(%) 9.1 9.6 9.9 10.6 11.3

BEEHALR 297 4869 3791 637 3959  ROIC(%) 9.4 9.7 9.9 10.2 11.3
AR 2631 2933 3326 3946 4728  4EfxEE A
I8 HeA 533 615 366 422 503  FE RARE (%) 32.1 37.2 35.1 41.4 395
4% A 119 397 484 632 853 & A RHLE (%) 1.7 8.3 -17.0 -14.3 -19.2
FRRE -257 -173 232 -269 307 AHE 1.7 1.6 1.8 1.7 1.8
BERLEEH -2966 1210 -136 -4068 -1796  EFHLE 1.3 1.3 15 1.3 1.5
Rz IEeR 238 -113 -18 27 22 BERD

X ZFHAER -2005 -1594 94 -53 124 B FREEE 1.0 11 11 1.2 1.4
FARZ S 2193 1770 -143 -76 50 Rk AR 8.1 7.6 8.2 8.0 8.0
KR 35 20 47 23 1 AR E 11.7 11.6 11.6 11.6 11.6
HEAE T IAR 224 196 -2 -106 -173 HRBRisH (L)

EREHAER 1776 -1630 -556 -1186 21275 B A GRFIEE) 0.77 0.83 0.95 1.12 1.34
43 I4E 3 3228 -882 294 -98 33 HRETIEACRIES) -0.77 1.99 1.86 0.31 1.94
KM 256 479 -150 -149 -148  BRRA T (RITAEE) 12.31 13.00 13.84 14.81 16.01
38 JRIG 0 417 584 0 0 fH{imE
FANFRIG I 0 -416 -584 0 0 PE 38.0 35.2 31.0 26.1 21.8
HAuFE R RA R -1707 -1228 -699 -939 -1160  P/B 24 23 21 2.0 1.8

A A iR 27 1666 3329 -602 2559  EV/EBITDA 175 16.1 14.7 12.8 10.5
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WG AEFE A IR 300 FEAL.
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BRI ARG -124MA, Bt A3 RN AT B 4T 5 H AR ORI £ 20%0A B, R AR ATIRA H .
A RKR6-12MA, Ttz ) RANARRT Bl 1 3% BB 25 SR M@ AT 5% - 20%. ZIF ARG 547 )L
Pk RR6- 124 A, Tt iZ a8 IRANARRT R BT 5 R SR B e AT -5% - 5%. %R A AT .
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AREFTBM RN ERABE S BAE LR, FIMBRITE P QTR FEEAE R AMIEARILC 40T A 4isiF Rk
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATITHARMRARE S BN ZESTEP . FHRIEFAE LR P dof EATEE ) B 3 53408 A3 T 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,
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AEAT FTAE.

RARATT A I A 26 P 35 49 o bk RAB SR AE, *F T 7T 4835 B AG#F BT AXIEA R 35 VA 91 8 bk RAB AR 42, P RIEA TR A A
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
U5 A e W 56 64 5 ) SR

AT RIEA A EREAFGE LT T AL . BERIFA ARE P BAIERRIATIER LT, ARG ARIRE T &b 03] RAERF IR A
QIR TARAT LS E N IR SR 5 . FHRIEATRE ARE S BN ZRGELERE, FATEARERFLEXZE
BB P

MedE 7 A B, FTA ARIRE 49 RAE TH T RIEA . REFTIRIEAF L P BBA, EATHM SIAATFAEATH X 25 24,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,

7 B RAEFREAPT A FAR G — A A

=

AUAI4E 2 38R
Pl %3 M 4HEEYR

7%: 010-69004649

BR 45 haoyingl@xsdzq.cn
L& SRk WEEK

BE)+%: 021-68865595 %% 258

BR4A: Ivyouqi@xsdzg.cn
TR EHhE HEEY

7%: 0755-82291898

BR47: wulinman@xsdzg.cn

B A &N

I ARIEFRABA P8 BRHT

T AT T AR R AL = BR B K995 [R5 4 B IR s 158 BR%%: 100086
Lk LT H AR R A % 3452565 46 B ARAT KB 5# BR%%: 200120
JTR: R TR E X AR AL —38885 L 4 KR 234k ¥R %% 518046

@) Mak: http:/iwww.xsdzg.cn/

kR ARG — R -4- AR



	OLE_LINK3
	OLE_LINK4

