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OB K A 2017 AR, AEFEINEIL 81131, FHIgK 1.11%; )aH
AHAE A 72410, B3k 9.10%; FodF/Z)a854)08 4 6.58 12, Fl gk
24.83%.

® b4 AR TA, HE &R F I RAT:

8] AT S E 4ok 5 385 F)E A 6.58 12, Rk 24.83%, &2
B TG BIREAEZRAPE, & 16 F469 22.64%4RFA 3] 17 4549 24.69%.
BB, &) i) 3¢ A & 42 RAF, #ARA 1076 12T, FlHgK 4.34%.

® AFITR AR, #HHIEBARERBL

2018 F 1 A, FMRILEA (X TR AEEXAT EAEMBERT HIT KA
75 2o A4 R HEARTRAB 69 225N, T 2 3 M R 64 4E W ATUR K A HEARUT R E X8 K
WATIRA F, EATARFHR., ZTRANA, FEABRTHEE A 8744
~1024.7 127U, FAVAA, ME QAT HRA 4TI, HARRKIIEEL X
BTFHEAHRK, B ABEFTEHOIERPFERETH, N8 AkMIEDR
ARIR K BT B ABAFEIA, N3] 2017 AT H 94 {2 (4HL), Ak
2017 SR, wE EFITHEA 149 124 (44L), fadilbs ik, REkME
QAR T BT, A 8) e LhH N B IR,

® FRABYANL, ITHARERLGAHALTE:

2017 £ 6 A, [ARERAA—FKITFHAVL 36.71 1270, BP 20 7TIPEENIL
W i AR AT AT, A KA TR L IR b AL BRE 2017 444K, [@
H AR BT HA 8] By & e 23.04%.

® FIFF wARK AR R, hiF “HBE A

HAVFH A E) 2018-2020 “F4AE S H A 7.93. 859, 9,17 /2, A
EPS 434 0.74. 0.80 #= 0.86 /L. HBATIEM*TEZ 18-20 4% 4 19.3. 17.8
Fr16.6 12, HRAVALFNE) AR RAURG LRI &, HHF “BFE” A,

® KR w: AR K A6 HIELE RATAH

#EF (BFHPR)

R E & B IE 2018.04.12
B AN (L): 14.35
—FRAKIR 5 (L): 12.92/18.98
B AR (MTIR): 10.69
B AR (ML ): 153.41
FABSRA(TIR): 10.69
AR TAE(MLA): 153.41
it 3 AT 56.65%
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Pizbay -1.22 -5.39 1.37
3t -5.37 -11.74 13.34
#a £ IR

CRBAEH TR, TTFRRBEER)
2017-11-24
CRMAR RGN, Ly KRGS
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Wt 54 B A G A1 AT
2016A 2017A 2018E
# AN (T 7 ) 8024 8,113 9,353 10,017 10,495
3 K % (%) 8.6 1.1 15.3 7.1 48
% A8 (F 7 ) 663.9 724 793 859 917
3 K % (%) 185 9.1 95 8.3 6.8
2% (%) 226 24.7 24.7 24.7 24.7
%A% (%) 8.3 8.9 85 8.6 8.7
ROE(%) 16.5 15.9 155 14.9 14.2
EPS(#:5%/70) 0.62 0.68 0.74 0.80 0.86
PIE(1%) 22.99 21.1 19.3 17.8 16.6
PIB(4%) 3.81 34 3.0 2.7 2.4
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NGB R A 2017 4R, A EILE L 81.13 12, FHIEK 1.11%:; JaH4F)iE
A 1.24 10, FHIgK 9.10%; F=dk5)ad44)i8 4 6.58 12, F) gk 24.83%

2. BT

Fodp A ER R, FEFAER R NE) 17 F RNk 5 38241
4 6.58 1¢, FIrigK 24.83%, 2R G T8 BAREFFR;AAL, & 16 56
22.64%4R A5 17 44 24.69%. HAREA| FRIT T R TR EERNHR LS
B EuAik &, Bs. BLAE TAZ A 404 24 R A 3Rt

FIBE, 8] BA0A) 5 A 45 RAF, HARA 10.76 12T, FIEK 4.34%, H 4k
%A E 219%, BT 0.06 ANF 4 Hk; &3 % A & 10.74%, [ 3gm 0.33 4~
FoH by MR & 0.34%, FlH¥gAn 015 ANE ok, MR AT e 2 FiC
R FHALILLMRE 1177 7 T,
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EFiTEAR, #AEQHREZNER: 20184 1 A, RMRIFLA (XFF
FHERATT R BEIRT PAT K AT R A HA AL N EY, REERRE G
I AT K AHEAAT A E R 6 K WATURA 7, FATARSHK. 16-17 F2 i THL
M EFLIER, M. BR. AE. WIFFRR@KRN, Mk, B LT,
HE . KRFATLAR THAHFEAE, Ead b 18-19 44 6 A A 4 HEK
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iR IE, WETLMRMGK. KA. s SR EAER . 23RN E, 3E
WARIR T 3 10 b 874.4 ~1024.7 4L, EAVINA, FA I WATK T 352447,
BHRRAEER G TEAERR. . ABRF T OB RSB RTATH, ANF
Ak AE BAURE AT TALAFHEF. 8] 2017 SFEATHEITH A 944LT (AHL),
b 2017 FE R, A& EFITEA 149107 (AHL), Eiiksh Rk, Rk EE
AR T B AT I, 8] b A R iR,

A1 FRRAFEREEZANEELR
wER (o TERTHER (o
Kk R H /YA e sy o R TR ESTOE] €

) )

Wk R+ TR BLAL IR R+ 9 R SCR YR AL T E/ Wik R+

Mk 528.4~644.4 168~180 158~193
BRI EIY

FHIEIE  SCR An FARILA+PLAL R Lok ik+ iR Bk 4 20-33.3 6.67 4.6~7.7
R Xk R +R XA+

- . 102 136 30.6
B Ik R+ F TR

R BLELBLAN P 224~245 240 67-74

b-Xin El PR DE 874.4 ~1024.7

TR RR: RRER. Rk, RRRAF, I RIEAFR P

B5: 17 S8 A FT¥H 149 1L
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FAPRR: a4, F I ARIE ST

HREBEIANL, THARRLSAHBRER: 201756 A, MALEAA—
BATEHAVA 36.71 4270, B 20 SUIRRIEMN M A% R4k 1T.17T%M A, MR A % AR
KRS, BE 2017 404k, FEOREESTHFA 8] B B h 23.04%. i
W E AR 4R 3G F AR PR B A R SRR R R K091,

A ERARL BRI F, f8 “BHE” RR: BT E 2018-2020 44 F)
B A 7.93. 859. 9174450, A EPS 2 %]% 0.74. 0.80 #2 0.86 /L. HAT/K
st BL 18-20 4% A 19.3. 17.8 #2 16.6 45, &) B WA FiTH AR, ARMEIERE
JE L ARIR. RAVIAA I BAIR T 39 = 8] R A Rk AL, NS A KRS R,
kR T AR, AN RRIEVATRG LR ®, B EH PR
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M M ATREE

F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E
ik ke 12880 12855 19758 19526 22029  EIA 8024 8113 9353 10017 10495
A 2549 2031 6200 6973 7228  BARA 6207 6110 7044 7545 7904
JER U 2K 2147 2180 2809 2534 3063  FALALER Mo 75 75 87 93 97
B ysR & 246 221 317 259 344 TLFHA 181 178 205 219 230
FAt 2 409 333 522 394 566 &I FA 835 871 954 1002 1050
B 6184 6705 8154 7761 8913 M43 A 16 27 42 53 35
EMAD R 1345 1385 1756 1605 1914  FEBAERE 65 57 65 70 73
FERBH T~ 1754 1738 1856 1855 1814  AAMEEFHIKE 0 0 0 0 0
I 5 0 5 -10 -15  \FAWE 1 0 0 0 0
B 1014 1004 1149 1185 1175 ELF)9 647 874 956 1036 1107
IR 377 388 389 381 378 FAsMON 180 3 0 0 0
BRI 358 347 324 299 276 Elsl Ik 10 3 0 0 0
X 14633 14593 21614 21381 23844  FUEEHM 817 874 956 1036 1107
wsh 5 10121 9583 16054 15250 17097  Fiiddt 145 146 160 173 185
R e 21 18 3582 4104 3539 44 671 728 797 863 922
JLATIRAR 2934 3000 3841 3486 4191 VHRRME 8 4 4 4 4
HHAS R 7166 6565 8631 7660 9367  JABEE) AAH 664 724 793 859 917
R RAF 448 444 422 354 273  EBITDA 884 954 1058 1199 1259
KA 299 300 278 210 128 EPS (1) 0.62 0.68 0.74 0.80 0.86
H AR s AR 149 144 144 144 144
RAxA-it 10569 10027 16476 15604 17370 2018E 2019E 2020E
VHIR AR 61 41 45 49 54 MKk
A 1069 1069 1069 1069 1069 & A (%) 8.6 1.1 15.3 7.1 48
FALAR 469 469 469 469 469 & L A)IE (%) 3.7 35.1 9.4 8.3 6.8
Rt & 2470 2991 3541 4136 4772 VRTINS FATE%) 18.5 9.1 95 8.3 6.8
V2 B8] R AR 4004 4525 5093 5728 6420  FHAEEH
R RS 14633 14593 21614 21381 23844  £A)E (%) 22.6 24.7 24.7 24.7 24.7
A F (%) 8.3 8.9 8.5 8.6 8.7

RNERER(EIHL) 2016A 2017A 2018E 2019E PPN  ROE(%) 16.5 15.9 155 14.9 14.2

BEEHALR 915 342 1048 714 1249  ROIC(%) 12.6 13.9 8.6 8.8 9.1
)i 671 728 797 863 922 ixfEEEA
I8 HeA 123 120 106 120 128 F/= HARE (%) 72.2 68.7 76.2 73.0 72.8
%% A 16 27 42 53 35 & FiIRIE (%) 426 (37.5) (44.2) (44.8) -53.9
FRRE -1 0 0 0 0 AEHF 1.3 1.3 1.2 1.3 1.3
BIERL LD 121 -603 103 -322 165  EFHF 0.7 0.6 0.7 0.8 0.8
HA2EIAR -16 70 0 0 0 FEH

X ZFHAER -141 -92 224 -119 87 EF R 0.6 0.6 0.5 0.5 0.5
FARZ S 175 101 123 4 36 R AR 39 3.7 37 3.7 3.7
e IEE -100 -2 5 5 5 AT R 22 21 21 21 21
HEAE T IAR -66 7 -96 -110 -118 AEAERFE ()

EREHAER -383 -761 -218 -346 341 FMRME (R W) 0.62 0.68 0.74 0.80 0.86
43 I4E 3 -69 -3 0 0 0  BIREENEFAGINED 0.73 0.32 0.98 0.67 1.17
KB -497 1 22 -68 (81)  BIATZ(RATHEE) 3.74 423 476 5.36 6.01
38 R3S e 0 0 0 0 0 fEE
K AINARIG o -53 0 0 0 0 PE 22.99 21.08 19.26 17.78 16.64
HAuFE R RA R 237 -759 -197 -278 259 P/B 381 3.37 3.00 2.67 2.38

b o FLE 5 | 394 -510 606 250 821 EVIEBITDA 15.54 14.4 12,5 10.7 9.5

FTA R IR 8 B RIERAFR T
FF AR RE—R AT PN IERFRR,
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GEAIARIZ A HE L WEEIE). GEAZEIMZ R FE U MERLEHIE5] (RAT)) &F201757A18
AEXFE, HRIFELEIT, FHITRIEATE IR KIEE R ARSI (FRFE ), FEpbid it ~dk-F & ik e AR
E R AT AE L AR E A £ LA FH BIAE AR L4/ HC3. Ch. CoRY-EBIL A4 . B MEHEE L FH BN
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B b2 PR T 17 FIAR MR B, B4 MEE R TME, WiFix! BaftiEe T ey s b,

L-H7 7 7= BR

BT A IR A BAE B KR 0 TR AR AT B R A R A BARAE, RBFRIRAE P X TAEATEATH RAEHA
FITE AL 3 do T R AT AT AT 2, R0 A AR 69 o M IR AR BRAR BN 6 3F F] B & @46 AR 70 89 R B A A
itk B R RN A B F AT B RGE A AT TR 8] 69 AR L BTR AR A U 3 TAE A RARIE M4
AT — TG 5, BE, LFEREEARE T ERGIER E LRI EA AER A EOFE A,

IR

B3, ERERLFEMRFERFME, HFRFER 2 AF, 2015 FHRTRITIERFRLI, FH HFA

AT VAR R 2R, 2017 SFANF AT RAES, IAEIRARAT LG 5047 )%

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 .

kR ARG — R 5- AR



2018-04-12 Jo.4 3Pk *Mﬁﬁﬁyggf
2T P

F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

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,

I ARIEA LT BRI ARERAL AL P . ARER R E LI RIELALF 69, BTAEMH, RAFERIELAZ P F
BEAHE SALA, oA EF A RIEAE P, hABTR B R,

AREFTE 2N BERABRE P AL ZH, FIAMARITEF X FTEN, FIEEHFE R, AWIEARLT 2ok T L a9 35 RAR
B, HAPRIEARIB AT SO RAE EEA. A EWIEE ARE, (2 TRRIEZATT I &N B AR R T EN, B P E 7% AR
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,

AR P3N SR i R T BT RAE A R R RIRE 4 B 89107, #aPRIEATARA £ 5 ARE RN ZR—H A RF Lk
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.

AR TR A T W k6 Mot RABBAEAE, 3T T 7T 483 A3 BT ARAE A W 35VA SN 0 Mo bt RAB gk 4, FT AP ARIEA AT LA 2 fi
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

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.,
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E4%: 010-69004649

F#L: 13811830164

HRA45: haoyingl@xsdzg.cn
L& SARB HEEY

El4%: 021-68865595 4% 258

FHu: 18221821684

BR 4R Ivyouqi@xsdzg.cn
T LAk HEgE

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