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— L ELK (600567) 2018 FE—F4R = iF

RitmE/ B IHE

—. Tt

4 A 11 B, N8 KA 2018 F—FH., REHA, N8 FIAFT LI 54.19 12
T, RHEK 60.60%; M) E T LTSI AGEAE 6.05 12T, BlEK
39.85%; FIMAREAILE 0.132 T,
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> NEALGHRERBEK, bKKL, BEFELFEFETHUAN
N B —FF BRI IS K 61%, 13E 4 Al K 40%, L HRE K Yk, &
AT LSBT A EFAO0 8 AL BR 4K b Fodd I R B AL TS R TURRICON, 3
N BB AR RIE K,
REIA, Aadu%ﬂian%4%mu§mﬂ%,mﬁﬁ%%@ A
HRIEH BT BAAAR KA Y, A A F ) g T % 1.70pct £ 11.18%.

> 18 #ﬁﬁiw}w&b&ﬁazﬁ PN E R 119.6 Hek, MARELLHEHY
B BRI S SUB I R BLER, ShtE 205.9 ek, Hd L JE 3Rt 70.4 7 ek,
bbb 34.2%; ATAUMEIE SMERFE 879.3 ek, L., M A, LJEHFIFEM
321.2, 135.6. 119.6 vk, =K A&t bk 5] 65%, SRR KAEFEH
R, BATE R EA. FENMNHES 5% 2600, 1500 T/ek, Hebil FTa90 £
£ A3 8] R A SHAT A B B

> MEATTHAY B 49 Feob iRk E e, OEKI RFI3— P mig
ANIEDUN ?r%zﬁTz% , RERMIART 2312 (5 23 1en), ek
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BAVIAA AR AT L ARE KFLE G, AREE FRAFKEETAL TG X
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HETfitE: 4.687T
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#12 MARB/ KK 5.63/3.38
BRA (B 4,570
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AR LS (%) 100.00
BWAL (L) 214
FBTE (L) 214
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-7%
17/4 1717 17/10 18/1

FHFZR: Wind, R AIEFRFRLIZ

DA RS

#kiES:  S0100512100003
LA 010-85127729

B A chenbairu@mszqg.com
FRE: Z%H

#kiES:  S0100117110075
LA 01085127729

WA ¢ nieyizhe@mszq.com
XA R

1. (LB 2k (600567) 2017 4F4F48 &
W LEERAME, ¥ SEF
877 81 K ) 20180320
2. LB 4k 0k (600567) 2017 444
SR bH R, FRESZEH
& & AK-F) 20170810

IESRRE 1



EcEiE S

MINSHENG SECURITIES L JE 4k (600567)
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A B/FE 2017 2018E 2019E 2020E
ZAHAN (FF L) 17,470 24,035 28,897 30,640
HRE (%) 44.0% 37.6% 20.2% 6.0%
V3 & EF N B R A AE (B 7 L) 2,015 2,570 3,282 3,691
HRE (%) 471.0% 27.6% 27.7% 12.5%
HRoksE (L) 0.44 0.56 0.72 0.81
PE (AL#) 11 8 7 6
PB 15 1.2 0.9 0.8

FHRR: AanE, Wind, RAIERA LT
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2 B W Fr AR R R AR TR L%
#idx (87 L) 2017 2018E 2019E 2020E ERX I E R 2017 2018E 2019E 2020E
=L S ON 17,470 24,035 28,897 30,640 Ak gD
2 A R A 13,449 18309 21,967 23274 RO 44.0% 37.6% 20.2% 6.0%
B A A An 171 202 260 278 EBIT 3k % 221.2% 45.1% 21.8% 7.8%
A 3k A 696 961 1,156 1,195 ) K F 471.0% 27.6% 27.7% 12.5%
%A 622 889 1,040 1,072 BAIRET
EBIT 2,532 3,673 4,474 4,821 £4) % 23.0% 23.8% 24.0% 24.0%
W49 A 616 576 610 497 e REES 11.5% 10.7% 11.4% 12.0%
F 7 BALB K 40 0 0 0 B2 dk B FE ROA 7.5% 7.1% 9.3% 9.4%
HFME (29) 0 0 0 % F ik B % ROE 19.4% 19.9% 20.2% 18.5%
& A A1 2,291 3,098 3,863 4,324 (e 8%
RN ES (61) 0 0 0 AN 0.7 1.5 2.1 2.4
F18 SR 2,230 3,216 3,965 4,377 R E 0.6 1.2 1.7 2.0
P AFA%, 210 633 651 664 I 0.2 0.8 0.9 1.2
A 2,020 2,583 3,314 3,713 KRR 0.6 0.6 05 05
12 & F & 8] 4 A 2,015 2,570 3,282 3,691 Z2EHE
EBITDA 3,180 4,499 5,331 5,718 R K JB] A R 39.2 43.2 42.2 42.0
AR R K 54.5 61.0 59.1 58.9
kAR (BFL) 2017 2018E 2019E 2020E B REE 0.7 0.8 0.8 0.8
Uil 2319 10000 7604 10942 R (L)
RIS S Ex 3155 4509 5249 5524 E Y e 0.4 0.6 0.7 0.8
A BR 116 159 195 204 LT~ 3.2 4.0 5.0 6.1
B 2328 3061 3554 3759 HEZEILELR 0.9 0.7 1.2 1.5
Bk 1075 1075 1075 1075 H TR F 0.1 0.0 0.0 0.0
RAT S A 9175 19004 17910 21751 AL HT
Jﬁﬁ}])ﬂs’iﬂ«‘}s’t% 740 740 740 740 PE 10.6 8.3 6.5 5.8
Gy 10685 11440 12096 12851 PB 15 1.2 0.9 0.8
R~ 0 0 0 0 EV/EBITDA 8.9 5.9 45 36
FRAF At 17755 16957 17212 17373 S &S 2.8% 0.0% 0.0% 0.0%
24 26931 35961 35123 39124
RPN 5039 4820 0 0 AekhER (BFL) 2017 2018E 2019E 2020E
R A R B B B A 2156 2693 3140 3334 A A 2,020 2,583 3,314 3,713
EAHIAEF §i A 3730 3730 3730 3730 A7 18 Al 44 689 826 857 897
A A KAt 12331 12778 8626 8915 BERLLH (514)  (1,482) (635) (214)
KA % 1960 4960 4960 4960 BEEHALRK 2,780 2,385 4,045 4,840
H ALK I G A% 2195 5195 5195 5195 FARFL 787 (91) 1,011 1,005
eikH R AT 4155 10155 10155 10155 E Y (2,874) 0 0 0
K - 16485 22933 18781 19069 BT EHALR (5,195) 91  (1,011)  (1,005)
A 3260 3260 3260 3260 &Sy 81 0 0 0
Y HAEH AR 77 91 122 144 R Sy 141 6,000 0 0
M AR AR A 10445 13029 16342 20055 HERXEHAL R 2,665 5205  (5,430) (497)
R AR AR AR AR 38 A7 26931 35961 35123 39124 NN RE 250 7,681  (2,396) 3,338
FHRR: AEAE, Wind, RAIERFAIZ
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEHMRRE 3
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27 I 5 B R B 2 R A
BhM1E, bR B RFHREFFHE, 2012F 0B RAELTFLIE, KNEHTIT LA ETNEFRL,

BWMY, T RFIFME, 2017Fm AR AEERFTRLIL, KEZETHF LR EF NS R,

2T AR

Y BA P BiE A LA PO R T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e R

28R BAT A BHIRE HLEA

R A B 8512 A 73 5 R 7% 2 2 AR AP R 300 48 ALK hE 20% A £ \

4k 40 5 2080 77 9 300 45 Bk 3 AR ABAF P R 300 45 Kk P& A~ T 10%~20%2 Ia]

b Bofe il A8 PR 300 45 2k hE A T-10%~10%Z 4]
= 5 A xF PR 300 48 4% T 2k 10% A £

473k i BAT R

VAR KA B G 12 /A NiTkds s EF AB AP R 300 45 £k #E 5% A £

89 7Kk 2k 08 4B 3t B AR 69 P K 300 A5 ks Pk ABAF P R 300 48 3K AN T -5%~5%2Z 4]

e A, = 15 Aaxt P R 300 454 T % 5% A b

RAIEFRFRIE:

R ARTAREZERTA X285 R A4 e+ SARELTE; 100005
tE: FETHAHRX YL KE 11685 F F 4 ak) HBE2101; 200122

AI: R T AW KK H KE 7888 A A EIF PO A E 28 &; 525000
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ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
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 KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR 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 ERGIRER LS L, ANATREARESRAGANNZNELELE AR, FLEFLARERFLEXA
BEilRmE P,

F RN B ASN Y A R LA K 3R KR, M Bz ek ik A AR ETH T, BAUMEYE PR B R AL A
5 ARERBAIEFR R B RERE L IFME L

ARBANEFRPBBRIFT, EFAIMRIAATREGE LK RVIERT 7 XA E ., B RKIRE . K0 8T A H4%&
G— A, FTAAERRES T2 AGER, IREIRIRBARL, RIEZ AL, HHEANINGHIR. IREAFIRBAFIT,

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 5



