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NG (9HF)
0755-82312484
wangxiaoyongl@xsdzg.cn
JEPB %5 S0280517070001
® Ftt:

ONE) KA 2017 AR, 2017 AR ILE LN 10541.07 12T, Rk
3% K 9.8%; Va&AA)E 329.42 1250, R)ELIEK 10.3%. [ ATAH A)E 5B
£, 10 Bk 2157 (4HL) & 4 7%,

o & iF:
® LA RIHA, 2%, BEAMALATH, FRABRIALAKENEM:

28] 2017 S LA E 10.5%, R L 0.4%; SZIFA)ER 4.4%,
Bl EFf 0.1%. A F2 5% 37 A IR T FH-43457 17T, BIITRE
140.6%; X FE ) = A Y IA R T 4 51-456.80 170, R T 865.33%; #
KBS 7 A ILA AT 4 34143 1070, 3B L4 F 413K 1883.14%.
® s, RE. BWFFA=KERFLF#:

8 Z K EWEATRAF, BARKRAE: SELSBEEK, RS EETY
Mdds, ERGE. KBENE. RBET FFRFLR, 2574 300 &
AERZESA, RBETLZ Y, 2FLIEIL 6251 12T, &k 59.3%, [
FIE K 0.8%, EAIE 5.6%; FIB, &) Rk SR L 5ARR
Tl T ht—FRH;A, RELFTELE, FIEI 2309 124, &b
21.9%, Rk 32.8%, £A1E 7.7%; AT L 5&KH @, N8I
—. ZRIRT T EENIE, AniksEE wk, TIAL4EE B 2286 10T, )
PIg K 20.6%, &2945E @A 1587 7 -F 5 K, FlHigK 9.8%, EIEA 1792
1e7t, RBHIEK 17.9%, £4)F 4 9.1%.

o i#H “—p—R, BIMTERREK:

NE) 2017 L S 54 F) 22249 10T, FHIEK 18.4%; 4, 5
HEVSFEAF A 14750 1270, F3gk 13.8%; AZE LV 53HELRF A
73691270, FIHIGK 28.2%. XA, A8 &I LSF EFEN, 2FFH
BAHFH (A 5T %) 2096 1270, Rl Ki@3g¥K 65.7%. FAT, 28 4&
“— 3R LR E RIRBRAIT AL 12321050, & F I A A BT
i 60%, B ALk S0 K,
® 2018 Fu 3] & F+ X Fa 4k

ARAE /N E) AT 6 2018 F 2 E TR, AFFUTIT AL R HA 2.6 Z 1L,
F3% 16.9%, B 1.1 Z1LT, R 4.4%, ZgitXFeft.
® 5T 5 4E4E: Tt 3) 2018~2020 4 52 3L )2 £k4 4] 11128/11989/12938
127U, Fl3EK 9.0%/9.0%/9.1%, *fji EPS % 1.20/1.30/1.42 /L. HaTHEM
3t 5 2018~2020 -84 PE 4 7.2/6.6/6.0 42, #eiF«i% Al 75 14K,

o MR T: EE T ~HADE, BIMHTERY, HERERAZIERSF.
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BARE (LFTLR)

LEL & AtE 2018.04.12
KN (L): 8.59
—FRAKIR & (L): 8.45/10.96
B AT IR): 300.0
EFEL(L): 2,577.0
AR BOK (1T PR): 297.32
B TR (12 L): 2,553.95
i3 AT & 48.65%
Bl — A
21%
15%
9%
3%
-3%
-9%
-15%
2017/04 2017/07 2017/10 2018/01 2018/04
o A PA300

KB (%)

Fizbay 0.5 -3.11 -23.37
43t -3.65 -9.47 -11.4
#a £ IR

CEFOITE R K, MIHELERS
{%) 2018-03-19

(W RAKAEEE A, N2 E S e
2018-01-29

(R Shoiz ik, o35k
@K 2017-10-29

€ B A PRSI AEHTRL S,
W A A FRHN 2017-08-22

CF B ZR: FRLGFESTBP
2017-08-11

W 4 B A b E AR AT
A7 2016A 2017A 2018E 2019E 2020E
B (12 7) 9598 10,541 11,128 11,989 12,938
K E (%) 9.0 9.8 5.6 7.7 7.9
A8 (AL L) 298.7 329 359 301 427
K E (%) 14.6 10.3 9.0 9.0 9.1
29 % (%) 10.1 10.5 10.6 10.6 10.5
) (%) 3.1 3.1 3.2 3.3 3.3
ROE(%) 15.7 15.3 14.7 14.1 13.6
EPS(#7%/70) 1.00 1.10 1.20 1.30 1.42
P/E(1%) 8.63 7.8 7.2 6.6 6.0
P/B(1) 1.35 1.2 11 0.9 0.8
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= R A UCR) 2016A 2017A 2018E 2019E 2020E
ik ke 11099 11402 12110 13119 14200
NA 3209 2733 3000 3300 3600
JER U 2K 1386 1377 1454 1566 1690
A 495 555 586 632 682
FA IR 309 330 311 335 362
HHR 4943 5359 5651 6091 6576
EMAD R 758 1048 1108 1195 1290
FERBH T~ 2820 4108 4154 4182 4204
* B K 335 499 499 499 499
B 300 344 471 500 522
T = 121 112 101 91 82
HA AR T~ 2064 3153 3082 3091 3101
X 13920 15510 16264 17301 18404
B Rk 7996 8864 9133 9639 10167
F2 HAAE K 323 310 849 731 579
JLATIRAR 4024 4333 4570 4925 5317

H A 3649 4221 3714 3983 4272
R RAF 3013 3228 3264 3304 3345
KA 1437 1859 1859 1859 1859
AR AR 1577 1370 1405 1446 1486
RAxA-it 11010 12093 12397 12944 13512
VHIR AR 1005 1270 1419 1582 1760
A 300 300 300 300 300
FARNFR 244 249 249 249 249
Rt & 1361 1599 1899 2226 2583

V2 B8] R AR 1905 2148 2448 2775 3132
il i &€ 13920 15510 16264 17301 18404
WNAERFR (LK) 2016A 2017A 2018E 2019E 2020E
BEEHALR 1070 -435 649 645 671
A F) 0 329 359 391 427
I8 HeA 0 70 122 142 148
4% A 0 99 101 97 93
FAARE 0 -40 -54 -64 -74
TERELD 0 15 -29 -79 -95
HA2EIAR 1070 -909 150 158 173
EREDNER -47 -457 -164 -165 -165
FARZ S 0 -79 -160 -160 -160
KK -160 -387 0 0 0
HAZ T AAR -207 -922 -324 -325 -325
EREHUER -19 341 217 -180 -206
F2 HAE K 0 0 539 -118 -153
K 617 544 -678 0 0
38 I 0 0 0 0 0
FANARIEG o 0 5 0 0 0
HAuFE R RA R -636 -207 -78 -62 -54
A A iR 1004 -550 267 300 300

FlEE (L) 2016A 2017A 2018E 2019E 2020E
ST ON 9598 10541 11128 11989 12938
=LY W 8628 9435 9950 10724 11578
B A ALA B e 183 141 149 160 173
=I5 32 35 37 40 43
%A 177 205 217 233 252
W 4-3% A 81 99 101 97 93
FERAER K 54 70 80 90 100
NRMER S A 7 -5 4 4 4
R AN 61 44 50 60 70
2 F)3E 512 597 650 709 774
ERIZIN T N 12 1 12 12 12
ks ok 3 3 3 3 3
FIHEER 521 604 658 718 783
PrAFAL 109 138 150 163 178
#H)H 412 466 508 554 604
VB AR 5 113 137 149 163 178
V3 B B3] B H)H 299 329 359 391 427
EBITDA 654 767 873 948 1015
EPS (/L) 1.00 1.10 1.20 1.30 1.42

2016A 2017A 2018E 2019E

AR

B Ak N (%) 9.0 9.8 5.6 7.7 7.9
Bk A58 (%) 8.6 16.7 8.9 9.1 9.2
VBT RN 4ATE(%) 14.6 10.3 9.0 9.0 9.1
KA A

4% (%) 10.1 10.5 10.6 10.6 10.5
A F (%) 3.1 3.1 3.2 33 33
ROE(%) 15.7 15.3 14.7 14.1 13.6
ROIC(%) 9.0 8.6 8.8 9.0 9.1
AR

T R E (%) 79.1 78.0 76.2 74.8 734
R (%) 16.6 18.4 16.6 15.0 13.2
AR E 14 1.3 1.3 1.4 1.4
#F L E 0.8 0.7 0.7 0.7 0.7
TR

BHRER 0.7 0.7 0.7 0.7 0.7
JLCIIR K B 4 B 7.6 76 7.9 7.9 7.9
JLAF IR 2B 5 % 24 23 2.2 23 23
HRIBAF ()

B BOIK B (R R 1.00 1.10 1.20 1.30 1.42
TR ENE RIS 357 -1.45 2.16 2.15 2.24
FHF T (RATHEE) 6.35 7.16 8.16 9.25 10.44
fEIEbE

P/E 8.63 7.82 7.18 6.59 6.04
P/B 1.35 1.20 1.05 0.93 0.82
EV/EBITDA 18.81 16.1 14.1 13.0 12.1
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GEAI WA ZELHETEIE). GEAZLTHMBRHE LSBT E#IE5] GRAT)Y &TF2017457A18
AIE X FEe, ARIE EAEMT, FHITARIEA T IR IS S A ARSI (PR ), B bl if o3t & Mk e AR E
E R I K AU A £ LK H BRIATeARZ 68/ AC3. C4. CS5Y-L@ 4, ZEHFIEE LZTH ARG
RZ A HC3. CA. CHH-EBILRHE, HBUH AL, HIR. BILSRAE A RFFIR T 6914713 &,

F bz (T if FIAR R A% E, BAEERTE, i Liz! BaftEe P ey h s,
L-H7 VT 7 B

R T AARAE VA BAR B AR 49 P A A A7 I R TARA R R WARAE, RAF R AR F K FAEFTRAT B AR A
It & I8 3 dm 52 BB AT AT 69 /N AHL & 01 3T /B & RIS 69 407 T R BRAR BN 69 9F 3| B & SL4EBF 50 09 R A=
B, B P W BRAR. HE R E A RHT AT ARGE SRR AT PR3] 69 AR . PTA A0 07 U 3 AR A R ARIEAA 4R
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
AT IR

EAF, FME. Kbk, SFLSHIF, EASMLIEE 1145, STk 45, FREFRKRFEL,

B R EHLA
P RIEFATLIPRIRR: HBHF, TR @
EicHs AK6 1240, Ftiz ATk 453k IR T A 844,
Ll ¥ Ak6-124A, FitZAT kI ENERE T H I ERHEF T,
TE) ik Ak6-124NA, KT ZATRIRHAING T H A A4
WG AEFE A IR 300 FEAL.

HITRIEH N BN R RARE. 5. PB, =&

SRAIES: ARG - 124 A, 28 M ARMSATIF (RAITIFHEIN) TR AR T HEIR0%EA L, ZIFAEHTITLE
A RR6-12MA, 8 RNRAEASHIT (RSIIFEAK) FE ZRE-FHEIR10% - 20%. LT AE5ATIFL
Ll RE6-124H, WA BNESAT (ROAAFREATN) FTEEZRZFHDIBAY ., ZIPR G5 ITL .

i RR6-120A, N8 BRAMET o AATR (RSATIREAIN) PTE 2 IE-FH) @ 3R10%A A £, ZIFR b 474 k.

DT AEAE T ik 0 B PR MDA
AL BT LAt T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
ARG A B PR, fEEL% R IARIEFT 3 BAEA RSB N T .
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I RIES A PR 8] 24 BHEARBER AL, CEEEAZTEN LS.

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIS E BB AME|ARE AL A E P . KRS R L AL RIELAE P 60, BTHEMA, RAFERIELSE P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

ARE TR DHRNEABE P MAEEZA, FIMAITEF TR, FEEAFE R, AWIEARIE 28T E a3 KR
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 ZRPAEATTHARMRARE S BN ZESTEP . FRIEFAEBE P oA AEATE ) KL 3 B4R AL T 9
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AARAE P BN SR B i R T B RAE A R R AIRE 4 B 6907, #aPRIEATARA B LT 5 ARE RN SR —HIA RF ik
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

RARE T R A 28 W sh 63 i KA A4, 5T F T 4835 A3 BT ARAEA P 35 A SN 69 3 ik RAB B4k 48, A BPARGEA st A 7
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|
UEAX o P 5k 64 5 ) SO

FRIESFEFEEATFOEATTAL . BRREH ABRLE P B IEARBATIERA L S, RGO AKIRE F &G0 8] AR P IRIL4E
QIR TARAT LS E N IR SR 5 . FHRIEATRE ARE S BN ZRGELERE, FATEARERFLEXZE
BB P

WR3E B AR, FTA AR GRS T3 I ARIEA . REHFITRIELAF 2L B @A, AT IAARFAEATH X B L. L4,
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 RIEFBARFTA ARG — AR A
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MUY AE A 8 IR
Ely-3 R AELEY

E3%: 010-69004649
FH: 13811830164
BR 45 haoyingl@xsdzq.cn

L BHE HEEE

Bl4%: 021-68865595 4% 258
FH: 18221821684
BR 4R Ivyouqi@xsdzg.cn

T XAH HELE

El4%: 0755-82291898
FH: 13266864425
BR4A: shiyuelin@xsdzg.cn

KA &AM

B ARIER R A PG BERPT

TR TR R ZIREHIZI9T 154154 BR%%: 100086
LR LT AR R H R 2565 4 BARAT K BL5HE BR4%: 200120
FURMI IR T AR E R AR AL —I488F OB 4 KA 15441501 % R4 518046

3] M ak: http://lwww.xsdzg.cn/
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