EAFF R AR | 8] BR
20194 11 A 07 8

k%A% (000625.S2)
WEAFKE, B EZFHE

F4: N3 10 A A4 T 16.40 H 4%, FlH-0.9% (i@l F +7.1 pct) , R

42.6%. 1-10 A Rit#&L 4% 138.99 7 4%, Flrb-21.5% (HEtaix® +2.1
pct) .

HEHMELS, 45 EHFK, N5 10A AZEM (R, T, SL))

MR E R FFEIL K, Fl43.9%%% 9 A (FH-5.1%) #4 9.0

pct, IR +8.0%. AR FIL2 10 A H 44k, KA F KE4H 2R HL-3%, #

KA ER H-6%, 38 A T RN TTH FRNEHER. 25 ZKRA, o

B H BRI ER, EHERBMEGK:

> K% CS75%7%]: 10 A #k 45+ 2.52 7 4%, F bk +68.2%, 3R bk +26.0%,
L 9 AEg KA H. £ CS75 Plus L Ak #F4 44, 10 A4E
1.74 7 4h, £FiTH 2Rk 3 74, BE, SR F&. 455
h 2.27/2.47 7 4%, Bt 4+269.0%/ +177.9%, 3 & £ %% A F CS75Plus,
it & e e Ffeit—F - A, CS75 A 7|4 H 2it— gk,

> %% CS35: 10 A& 458 1.33 7 4h, Fl+62.8%, F1+25.8%. i
¥ 43 CS35Plus 45 & 1.32 7 4%, 24f3) CS354% &3 Koy £ .

> BRMAE: 10 AdK4EF 111 T, shoh, B LT A AR X7, W
A 2780mm 4h3E, #EE x 1.5TDI K AL BA R AR ek %, Tk
PARIT R ilikak 7, 10 A ek 1.2 7 4.

> HuwzAHEAR: 10 AHEF iz, SUV Ko CS55 95 LA LA &
0.91/0.72 7 4%, 4% SR Fatk.

SRFGRE, BAERBGETH., 10 A k@t nis % 1.84 74m, Rk
-31.8%, Mh@lE +4.9 pct; K%L A3 LA £ 1.27 7 4%, Fl Hb-16.5%,
Mt F +1.0 pet, & FHIRIEL: 9 A B4 %, 8 A v kA #4854 Active.
B ST/ST-Line. &4 53 &8 &9 LW, MAH £RHKE, FHiEE
HREADFAERF L E. oot 12 A BEHA, AAEHEFARET FE L
W, RMNAEFRIEHFTEREL., KL aidsrm, KL AL 3F LR
9 A &k L4 BRI E+35.9%, FitE4 11, 12 (KSR s,

BARRNER TR, MATLER, NS Amt, &g 2. &FHE
BT B, RMAR B Z R ESR ), AR KMEST &R, Fita
3] 2019-2021 4y &% 4] 8 0.35/29.5/59.0 12 7T, #f & PB0.74/0.73/0.67 4,
B RN R

KR 7 L4 2R ARATAH; 48T 2k AT,

W %4547 2017A 2018A 2019E 2020E 2021E
BLPAN (FFH L) 80,012 66,298 62,481 73,999 76,443
¥ % % yoy (%) 1.9 -17.1 -5.8 18.4 3.3

Ja AR (BAAL) 7,137 681 35 2,948 5,897
¥ K% yoy (%) -30.6 -90.5 -94.8 8207.3 100.0
EPS & #1454 (A/ME)  1.49 0.14 0.01 0.61 1.23
BHREREE (%) 15.2 1.6 0.1 6.4 11.8
P/E (4%) 4.8 50.4 966.1 11.6 5.8
P/B (4%) 0.72 0.74 0.74 0.73 0.67

AP RSHHE, [ EIERTFE T

B EZ1Z &
A7k AEHEE
AR EAN
KA 7.47
BTE(E 7 A) 35,875.78
BIER(E T IK) 4,802.65
2 h b RE (%) 81.22
30 B B3R E(E 7 K) 12.58
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GUOSHENG SECURITIES

R F R KA 2R R HHF

Rtk (ari) FlEE (a71)
St E 2017A 2018A 2019E 2020E 2021E it 2017A  2018A 2019E 2020E 2021E
A=k 62757 43213 60363 66302 74400 BN 80012 66298 62481 73999 76443
N4 22632 9981 20127 22419 31748 Bl ARA 69363 56583 54444 63043 65116
R 1807 1409 1622 1338 1719 B WAL B e 3074 2306 2124 2516 2599
BN 1645 0 1551 286 1611 B 3978 5283 4374 5032 5351
A MK 1102 866 989 1208 1061 R FR 5280 2783 2499 2812 3209
Yoy 4666 4917 4304 6374 4655 W 44 ) -525 -427 -302 -495 -734
EAAE T 30905 26040 31772 34677 33605 T WAL K 252 239 0 0 0
FERHF> 43368 50276 46140 48174 50790 ANRME T S 0 0 0 0 0
KK 14099 13275 12510 13620 18283 BF A E 6906 -71 109 1983 5537
iy 19045 22161 20142 21638 20513 Bk )8 7152 -201 -549 3073 6440
Pk v 4885 5808 5680 5456 5191 B Ak SN 104 916 650 0 0
BRI i 5341 9032 7807 7461 6802 Bk F 75 57 66 61 63
=% 106125 93489 106503 114477 125190 )8 & B 7181 658 35 3012 6376
Fosh 7k 54603 43160 56358 63396 69936 PR 3Ht -28 -65 -1 0 319
SR 185 190 190 190 190 % £ 7208 723 36 3012 6057
JLA AR 21903 13916 20549 27946 32626 iR & 71 43 1 63 161
HAwRE) i 32515 29054 35619 35259 37120 V3 B B E) B A8 7137 681 35 2948 5897
A3y Rk 4059 4176 4043 4063 4031 EBITDA 9076 3474 2437 5476 8983
ST 7 0 -133 -113 -145 EPS (AL/M%) 1.49 0.14 0.01 0.61 1.23
AR TR 4053 4176 4176 4176 4176
R s 58662 47336 60401 67459 73967 T EMHE
VK EARG -136 -92 -91 -28 133 Lt FE 2017A  2018A 2019E 2020E 2021E
A 4803 4803 4803 4803 4803 KB
FANAR 5099 5057 5057 5057 5057 BN (%) 1.9 -171 -58 18.4 3.3
B 37585 36108 36135 38406 43056 FALFE (%) -244  -102.8 -1728 6592  109.6
V2 BN G MRk A 47599 46245 46194 47046 51001 V2 BN E) 441 (%) -30.6  -90.5  -948  8207.3 100.0
Rt A R A ARB 106125 93489 106503 114477 125190 B A8 A

2HE (%) 13.3 14.7 12.9 14.8 14.8
ALRE (BHL) HHE (%) 8.9 1.0 0.1 4.0 7.7
o3t 2017A  2018A  2019E  2020E  2021E ROE (%) 15.2 1.6 0.1 6.4 11.8
gEEHHALA  -1370  -3887 8670 7016 10970 ROIC (%) 12.7 0.8 -0.8 4.7 9.6
) 7208 723 36 3012 6057 e A%
I8 R 2563 3104 2845 3095 3412 FERE (%) 55.3 50.6 56.7 58.9 59.1
W 4% R -525 -427 -302 -495 -734 HRFE (%) -47.3 -21.2  -435 -475  -61.9
E T -6906 71 -109 -1983  -5537 ik 1.1 1.0 1.1 1.0 1.1
TEFEED -4102  -7147 6200 3387 7772 kR E 1.1 0.9 1.0 0.9 1.0
2 ENAR 393 -212 0 0 0 Bk h
EHEDHEALA 4428 -6569 1400 -3147  -490 BH =R ER 0.8 0.7 0.6 0.7 0.6
FAZLH 3309 6488 -3371 925 -2048 MR 2K ) £ 5 48.4 41.2 41.2 50.0 50.0
KK -1263  -2035 765 823 -4664 JLAF IR ] B 5 3.3 3.2 3.2 2.6 2.2
R & e T 6474 -2115  -1206  -1398  -7202 HRAEE (L/R)
EREHENALK 4575  -1353 77 -1577  -1151 WO E (R 1.49 0.14 0.01 0.61 1.23
AE IR 10 5 0 0 0 BRBENLER (FRHFME)-002  -023 181 1.46 2.28
KA -13 -7 -133 20 -33 HROERF (RFME) 991 9.63 9.62 9.80 10.64
L3 LI Hw 0 0 0 0 0 HAELEAR (42)
FANARIG Ha 14 -42 0 0 0 P/E 4.8 50.4 966.1 11.6 5.8
H b E KA -4586  -1309 209 -1596  -1119 P/B 0.72 0.74 0.74 0.73 0.67
A 3 AR -1542  -11803 10146 2292 9329 EV/EBITDA 1.70 8.2 7.5 2.9 0.8

HAFAN: NAEHHE, EEIEFRGTPT
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BAEAARFTALNE (AT RARVRNE ") LA & B B AF T 0iE AE R S0 L 554, KRS AERNE 1B P 1%
Ao A Tr BEKAKE KRS ML AB P EEFIHRLT , An 8] RAHEA BARR A4RE F 9T A E BT 5] 5
AT AR K FAEAT AL,

ARARE 6915 8.3 R BT ARG AA TG T HAE, 2R N8 B EA AR AT 545 669 oA P BT e AR AT PRAE
AL T A EILATRUR AN S FTEAAARSE S B 9P, THRAMM AL, ERFNL, KAXETLEE K
RAEPTEAA. TR R —F a9 IRE . A8 RMRIERIRE T A1 & AR ERFTRE, T ARE P42 BT &
FE R B 0T TR AS P, R H B S O ATRIEAR L 69 EAT RS

KE) h RIFBERNEEN. ~iE, BAREFRGFTAH. TEL. T, BEAMNARBELE P AL ZR, R RALFT
FA FAE BT ERA S RA R B AR ) R ARE T 49 N E AT R AR DU AT e R, RIRE T ATEE 694
BIRFTRIRESANRNEP, THREP AANER . BTHEL S A% el 4RI, ARG RIREN
K, R ALAIRE HHOR &Rk R — R &,

BRARIERE, BRAFTORLT, A0 ZAIELANE) 69 KB T ib 2458 KRS 3 R 490N 8] B ZAT W3R 5 F 24T
R 5y, AT RE A X SN E) IE AR AR S BRI TARAT. W50 19 Fa ke B = o6 5 27T 28R 5

ARIRAERRANE N E) B A FRITEN 8] "R . R FHANE] P\, AT RAS ATAF 3 AR AT AEATH X b9 &
F. AH|. AT RA AL B FIEAARE, T2 B A E BIEAFRI", L FAT ARE SATAH BRE M
A

2 #7 J% 7 A

ARAREZE L4 AT IR BB RATEA P BiEA LR T o) AL TR b AR A48 S5 W EIT 68 ), AREPT R
R EGAFAT I 3 A A BB T BATIT AR IE A A R AT A NAF R, B AT F = F 935 E Rrh . RATPTIF IR 64
AT TR L H. AERKERY REL ARE T LA T RIS A AR EIRE,
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EFZ X EARE L | LA
I BATE ARE LA B JE 6 NA WS RN (R ATk EN | AR R) HA K AR A Ak RS £ 15%0A B
840 AR RV B Seg AR 2T T £ L. P A TR . min s ¥R | AAx R A A FREORE A 5%~15%Z 4]
59057 IR 300 45 MR Ay AT Z A A2 ARAE (4F | A | AR R B R EOR 18 5% +5 %
xF g AL AR ) R AR T 48 B (ATRT T 4% ik AReY ) B | AT R B IR RN A 5%k
AR, BB THAFERE A TR IR R E, ER Wi | At R B A ESSH RS A 10%0 B
T35 VA AR 500 45 SR A K A s S A k. v o A0 2 ) 20 A 36 B 18 42 -10%~ +10% 2
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