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2017 SF4R: AN a Tk 17.83 12T, Rlb3gK 21.49%, SHEZE T EFTAIERFY Eg‘{ﬁﬁ Hefs
FAVE 3L, BHEK 70.65%, FREET ETAINRANIRIELFEHRENG S

A 24107, FIHIEK 44.78%,. 4 F ks 5 RMZATH A Rp o, HAOMI. LETMHHE (JT): 15.54

=\ S5 A XHHE 2018-03-19
> BSP KAT RS, $AIERA 5dpct LA ARBRA 10440
FEAE TR RAR LT HILBEA, A0 LFPUAEID 2140%8 K, FTH | SEF 7T 436.33
Kb SATRRT =5 ORANA N 13.10%, A 87 & R4RIE 2520%, fFliipsn— | RLRA ETRD 42128
T Ko RAFBEMFNRERZIA, TRAARTERE, NAMESAFRS | RTRLH (%) 97%
S4pct £ 17.69%, 417 X #7%, FedbA AR ANk 2 F AL, AF KK | ETE (L) 67.81
B, N3 2017 SFRHBANGFLIE 9543 B, RHEK 20%, TR ZHTK 960 | Aid@HFE (L) 65.47

A, FREMABREHENERA, AHASGAENYZTEOHRMNE LHPH, ke . . )
T 3620 F T, HIEAIEAME TR0 F A4, RIFLZEHRAN I ERR, L PR 300 £ F b

HRIEM Y

WA300

> ARBEFH T RREAER, REBERITERAERE A
FHOA B HBORA], FtAHREF NS TRANE . NS 12T R

36%
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BATRR by Kb & HAREETN B LRI 2.83 1L, KAMAH =2kt R

IRA . AR e —H21R B F A 4 L/, AET 2018 F—FEAENAEF, 2017 5F %

TR 40 T, it 2018 S TFAETTALANE, ZHI B A A 4~6 L. ) Ak a5
MBI EZR A ToEsHhAE, REsE, KMEiE. UPS. @ XL 4K, ¥ iLH e

T HBRRAFAT LG R, A RA NS ARG FIEE K & o e s wm
> FRESLVHBMMERGRE, FZHBEAEGE VORI, Wind, RAETERHIICR

2017 541, F—KBEAGETEERLT 2230 TG, NaEHESTHA AT E AT XI/F

"kﬂiﬁz‘o %iﬁ%—%ﬁlﬂif‘]ﬁ&’ﬂﬂ&gﬁgi, ﬁﬂi%iﬁ}]ﬂs’iﬂ«&ﬁ}]gi&, /A\é]ii'iﬁ%‘ﬁ #(A:H,—-UE_E]‘ S0100517050004
Pk, FitARZ NS el b AR 0% E LG AR KE, | T e

LA (8610)8512 7653
=, AR B R W A liuzhenyu@mszq.com

At 8] 2018~2020 FF U3 A4 AL E 5 A A 3.19/4.12/5.08 1L 4, EPS % Al A HRME: TH

0.73/0.94/1.16 7T, %t PE A A 21/16//13x, 4+ “ig7liE%” %, Pk GE S S0100117030034

g, AR F bk (8610)8512 7668

. P . . . s . BRAE dingjian@mszq.com

A E AR E T AT LK RATI Sk a AT 35 TF 46 R AR b gian@mszq
BT

B AR 5 vt 48 AR 1 (AEMt (600114) &iF: FIRLE T

B /FE 2017A 2018E 2019E 2020E ST, HARAAEEKHEFLSE) 2017.8.25

ZAWN (FFT) 1,783 2,041 2275 2,586 2. (FRuER (600114) Eif: =ZFIRHAE

HBEE (%) 21.5% 14.5% 11.5% 137% | EHF SRR, HAMAT HAT)

) N 3] 1% % % A1) 7 2017.10.17

jﬁj’?j?‘# i G 300 319 i 5013 Ry (600114) &iF: AR

g %) 70.6% 6.5% 28.9% 23.3% SN BEE A VT &K )

ks (L) 0.72 0.73 0.94 1.16 2018.01.19

PE (L4 22 21 16 13
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2 B W H 4R R AR TR M L%

#iEdx (87 L) 2017 2018E 2019E 2020E ERX JuP TR 2017 2018E 2019E 2020E
=L S ON 1,783 2,041 2,275 2,586 ARk
Bl R A 1,158 1,320 1,430 1,601 TA NI K E 21.5% 14.5% 11.5% 13.7%
B b AL B A 22 23 27 30 EBIT 3§ K % 34.4% 16.2% 33.6% 24.4%
HERR 68 80 89 101 A K & 70.6% 6.5% 28.9% 23.3%
S d 227 259 250 259 BAIRS
EBIT 308.45 358.49 479.00 595.89 EXES 35.0% 35.3% 37.1% 38.1%
%35 R 122 -0.39 -0.66 -1.03 b URES 16.8% 15.7% 18.1% 19.6%
#EBALBR 5.86 4.68 5.74 7.30 B 7 Ik E F ROA 9.1% 8.7% 9.9% 10.7%
EE g & -3.37 16.00 8.00 10.00 %% Ik # % ROE 11.7% 11.1% 12.5% 13.4%
F A 334 370 482 600 5 ¥ X
R S 35 0 0 0 ARAE 2.8 33 3.8 43
F1H E R 369 392 506 625 R b E 22 2.8 32 3.8
IgEE 53 58 75 92 Ae kg 0.8 12 1.7 22
A 315 334 431 533 K= R 0.2 0.2 0.2 0.2
Va2 & F & 8) % FliE 300 319 412 508 gERE
EBITDA 442 493 622 748 RN 2K B 3 R 4 82.2 83.6 83.5 83.3
Vo WEEI 84.5 83.5 83.9 83.9
i;ﬁ htkd (57 2017 2018E 2019E 2020E B E 0.6 0.6 0.6 0.6
iR 392 655 1034 1474 HRA#ER (L)
R X 582 656 729 834 PRI H 0.7 0.7 0.9 12
AT KA 17 18 20 22 AT 5.9 6.6 7.5 8.7
B 300 302 329 368 HRBENER 0.4 0.8 12 1.3
HALR T~ 160 160 160 160 H R A 0.3 0.0 0.0 0.0
RAT S A 1485 1839 2317 2904 A5 HT
K AR AL 116 116 116 116 PE 21.6 212 16.5 13.3
R 1123 1207 1294 1382 PB 26 24 2.1 1.8
E ik Ve 0 0 0 0 EV/EBITDA 14.4 124 9.2 7.1
FRHAF At 1818 1820 1835 1844 ;38 &% 1.9% 0.0% 0.0% 0.0%
et aa 3303 3659 4152 4748
PRl 0 0 0 0 j%)‘é‘mi%‘ w7 2017 2018E 2019E 2020E
R R B B 3 180 218 232 261 A1) i 315 334 431 533
HALF ) AR 0 0 0 0 A7 18 For e 4 140 139 148 160
R AARA T 528 551 612 675 TEHFEEH 254 -73 43 91
KA 0 0 0 0 ZEEHALR 181 362 504 566
AR A 5 AR 52 52 52 52 FARF L 237 115 133 136
eikH R AT 52 52 52 52 ELS Y -1 0 0 0
0 At 580 603 664 727 BEEHAER -319 -99 -125 -126
B A 436 436 436 436 BRAES 117 0 0 0
U HALFRAE 162 176 196 220 G2 Sy -50 0 0 0
BARARS A 2723 3057 3488 4021 HEFEHALR 158 0 0 0
R AR AR AR AR 38 A7 3303 3659 4152 4748 AL RE 21 263 379 440
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A7 IF 5 A 50 Bh 2 &) 4

XNJ/F, KhMRBAK, LFZHEKXFHHFELESRME, CHEPEPARHEEE, 7T ENXIBIK
K, 2015FmNRAIEHR, EMRE G AL HA8 A LR e it Al fe 2 F o W 255,

Th, VAREARAR R, FAMEKFELaME, 2017FmNRAEER,

AT IR A

YeB BA P HIEA LI T IEA R T E L TAERAN L 49 5L PEERE ), RIEREFT R AR R A S M E
W, AL TAEE IR, AL ARAMAFRER, AREN, ANE, BRRSHEMEZFTHRE., 3h,
Hrt E A

G SR
A B G A BRFL WA
- N e %A MHE AR 3P K 300 4% # 7k hE 20% A £
Mﬁ”%ﬁa?%mﬂfm“ak“ HMIEHE et i 7F 300 4% # K HE AT 10%~20% J7]
89 7k 2 08 A8 2 B HA 49 7 R 300 453k N s S

PRI 3 A7 iR 300 45 7K 18 A~ F-10%~10%= J8]
Ek'hﬂigg/ﬁ—o

= 188 ABAF PR 300 454 T #% 10% 04 £

TR B AR A
DHRER A B I2ANA Rk EF AR 3F P 2R 300 45 K ke 5% A
4 3% 2k g A8 3+ B) 2R 69 7 7F 300 A5k W A8 57 R 300 48 K Mg AT -5%~5% 7]
stk Rk, =] B Aa5F iR 300 454 F % 5% A b
RAEFRARIE:

A AFRTAREZERTA R8T R AL aPT SAEITE; 100005
L PETHAHRRYLKIE68F AH S ek HBAE2101; 200122

I Ry TARE X R G K 7888 FTAEBERT L A JE 28 &; 525000
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ZFHE Y

ARSI R AERIEAD A RS (AT RAARRNE) GEPFERN. AN TARBERANKE RRERALLHN
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
B R LR IF RIKIE, B P R F AR RIS PTHA AR mBURANA G IR 2 FI B, AN 8] Rt B/ & P A& R AR
2 F BT T AR 9 AR K AT A

AN K HEARE L) F BIANHNEFHHGOET B, WHERARE R, ANNENEFEEERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. AR RR/A R LT RIIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S EREIRS R LS EH, AN TREARESAGNNZNAELELS,:E, FLEFLRERFTLSXZ
BiBmE P

F RN B ASN G AR A K 3R KR, M EiZ e sk A AR K ETH At BAMEYE PR B R IZAHLHIA
5 ARERBAIEFR R B RERE L IFME L

ARBANEFRPBBRIFT, EFAIMRIAATREGE LK RVIERT 7 XA E ., B RKIRE . K0 8T A H4%&
G = A . FTAAEKRESFERAGER, IREIRIRBARL, RIEZ A, HHEANNOFIR, IREIFIRZARIT.
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