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2017 444k T AblkN 8.80 1250, Rl K 35.16%; )38 F L AE)
PR e %A A 0.88 12T, FlHiy 13.40%; Y3 F L&) Bk /R ¢h daih
EZFHBBAEGEFEA 0921270, FlkigK 26.90%.

2018 F—F FE R4 TN 156100, Rk 22.39%; )2 T E
T onE) IR 64 AT A 349 7T, R B3EAm 305.44%; )3T LT ANE) A
#qelhAE 258 AR 7 )5 094 AR A 273 7 U, FHIEK 1283.10%.

® BN ERREAME T R GHir b, BINLFUNEME

2017 45/ 3) 45 75 B g Ak SN Ao T

(1) e@bokmiirELZIVEANLTILA, FlL¥EK 25.64%;

(2) KEAEEMEFEEZIEAN LTI A, FLIEK 38.01%;

(3) AWM Ak LM EHELIVKAN 1.78 127, FlbiEKk 67.64%;

(4) FAbRfgk 7 ELIMN 043107, Fig¥k 29.73%.,

a) s bk 5181 T, [ E¥gAn 109.31%, TR AGRFAHL
T eI 3a; 45 2R 53.16%, F) 3 Ae 0.81pct; AR ANEH A 1.03
1270, Flp3gin 136%.

® BRAHIRNIT XK E HATREMN, BEAKEEN

3A 7 H, N& KA 2018 R4 MR ZH TR, 3% 6 R Z
$FH BN RTNS) JRAB N 7.46%, ARIEBGHAT R L5 4% B 47 A
VAL TG 2017 4418 A 24k, 2018-2020 4F4F) 1938 K & KT 40%.
80%7F= 120%, RB&Esf Kzt e, KEMe, KEoE. KakiE. Ligk
Ty KRR T8 MU 23R BEA BN A% B AR, ABL R R EAUK
it R, AR B ATRENR S, BRT a8 RRE RGN,

® A E HHE-RATFRRENAYE, BH “HHE PR

o8 EFEX| 5 BRAITE R W S0, FRIEARELEE T, AT
3] &5 = A F L RS L, RATOATIAS , 28] F 5 iR iR E,
TEA AT BA Ao B AT ATUIRA L RAF K69 £ = 1), Tt 8] 2018-2020
4 EPS 454 0.47. 0.68 42 0.97 /T, 4k “fH” PR,
o M. LHFKERBRIRY, HBRAASERERY, THmE

XA (BRAA) T (BAA)
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W G-t E A bR AT
FAF 2016A 2017A 2018E 2019E 2020E
SR ONE ) 651 880 1,247 1,707 2,291
K E (%) 49.2 35.2 41.8 36.8 34.2
A8 (E % ) 101.3 88 142 203 291
K E (%) 174.0 -13.4 62.0 43.2 43.0
29 % (%) 52.4 53.2 55.3 54.9 55.7
A& (%) 15.6 10.0 114 11.9 12.7
ROE(%) 12.6 8.1 117 145 174
EPS(#7%/70) 0.34 0.29 0.47 0.68 0.97
P/E(1%) 59.74 69.0 42.6 29.7 20.8
P/B(1) 7.44 5.6 5.0 43 3.6

#EF (BFHPR)

R E & B IE] 2018.04.04
B AN (L): 20.21
—FRAKIR 5 (L): 14.43/25.0
B AR (MTIR): 2.99
B AL (ML) 60.49
FABSRA(TIR): 1.83
B TEMTT) 36.92
it 3 AT 237.61%
Bt — 4 A %

-30%
2017/04

2017/07
KRR

2017/10  2018/01

WA300

2018/04

K ERE (%)

Pizbay 8.34 46.58 -15.27
43t 0.75 34.82 -7.54
#a £ IR

()aH% )38 K 208.50%, 4% & Gk 4
KAk BRI 2017-08-28
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M M AFAER

F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E

ik ke 716 934 959 1325 1542 BN 651 880 1247 1707 2291
A 293 385 404 290 344 BAKRA 310 412 557 769 1015
JER U 2K 371 522 502 968 1086 B AALA KM An 2 4 5 7 9
BN NSR & 47 22 42 57 95 FAHA 68 76 122 164 221
FA IR 2 3 5 6 & 32 5% ) 175 256 385 504 667
B 2 W 4-3% A 7 6 2 9 13
HA R K 0 1 1 1 1 FARMEHRE 13 19 27 37 50

FERBH T~ 440 534 545 558 575  AAMEEFIKE 0 0 0 0 0
KA 2 3 4 5 6 EFAKRE 34 -11 6 6 4
TR 227 255 253 252 252 EFLA)E 110 102 155 223 321
IR 43 79 87 95 104 BRI 6 0 3 3 3
BRI 168 197 201 207 214 Fsl I 0 0 0 0 0

X 1156 1467 1504 1883 2117 AEEHR 115 102 158 226 324

wsh 5 177 291 196 406 377 BTAAL 12 14 14 21 31
R e 41 100 0 200 120 4A)iE 104 88 144 204 293
JLAT KR 1 17 0 10 2 VERBEAMA 2 -0 2 1 2
H A 134 174 196 195 255 V3 RBERAN3) AF)H 101 88 142 203 2901

R RAF 157 89 77 65 53 EBITDA 131 127 169 243 347
KAtEH 107 60 48 36 24 EPS (L) 0.34 0.29 0.47 0.68 0.97
AR AR 50 30 30 30 30

RAxA-it 334 380 274 471 430 2016A 2017A 2018E 2019E

JHIRFAR A 8 8 9 10 13 ARkfeh
R 292 299 299 299 299 B A (%) 49.2 35.2 41.8 36.8 342
FALAR 299 479 479 479 479 F L AH1E (%) 165.2 -7.4 52.6 44.0 43.9
Rt & 257 321 437 604 852 JAETEPAE)AALIEO0) 174.0 -13.4 62.0 432 43.0

V2B ARG R AR 813 1079 1221 1402 1675  KAgeH
R RS 1156 1467 1504 1883 2117 £H1% (%) 52.4 53.2 55.3 54.9 55.7
H ) (%) 15.6 10.0 11.4 11.9 12.7

RNERER(EIHL) 2016A 2017A 2018E 2019E Plls  ROE(%) 12.6 8.1 11.7 14.5 17.4

BEEHALR -22 -8 185 -242 211  ROIC(%) 104 6.6 10.6 12.1 15.9
)i 104 88 144 204 293 ixfEEEA
I8 HeA 15 27 18 20 22 K RARE %) 28.9 25.9 18.2 25.0 20.3
W 4% A 7 6 2 9 13 & RARE (%) -175 (16.9) (27.9) (3.0) -11.1
FRRE -34 1 -6 -6 -4 AFHE 4.0 3.2 4.9 33 4.1
BERLEEH -135 -164 28 -469 -113 #EhkE 40 3.2 49 33 41
HA2EIAR 21 25 0 0 0 FBEH

X ZFHAER 18 -93 -23 -28 35 BT EREE 0.6 0.7 0.8 1.0 1.1
FARZ S 43 82 10 13 16 R AR 2.2 2.0 24 2.3 22
KR 128 -2 -1 -0 -1 AR R AR 84.3 46.1 408.6 150.8 1725
HEF AR 189 -13 -13 -15 20 HBIERFE ()

EREHAER 2 196 -144 -44 42 BRRA (R 0.34 0.29 0.47 0.68 0.97
43 I4E 3 41 59 -100 0 0  BIREENEFAGINED -0.21 0.05 0.62 -0.81 0.70
K -8 -47 -12 -12 (12)  BREAT=(RATHE) 272 361 4.08 468 5.59
38 JRIG 146 7 0 0 0 fH{imE
K AINARIG o -152 179 0 0 0 PE 59.74 68.98 42.59 29.74 20.80
HAuFE R RA R -26 -1 -32 -32 -30 P/B 7.44 5.60 4.95 432 361

b o FLE 5 | -2 93 19 -313 133  EV/EBITDA 4554 46.3 34.0 24.8 17.0
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GEABA IR ZE L MERIEY). GEAZEIMEREZE BT LRI (KT &F2017457A1H
AE X F6., HRIELRIE, FFRIEAPE AR RIS F R AR (PR ), B i@ id 3k & 3% o) 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 2 PR T 7 FIAFR AR B, B RAME, Mg iw! AR L TR LS as.
L-H7 7 7= BR

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
FIf R R I8 ¥ do 52 R AT A RGN AILE. . 01 90 & AR 49 AT TR BR8N 6937 3| B K 45 R R 2 Ak
k. BRI RAR. Fo AR F A BHT A ARGE AR A P 8] 9 BRI A . PTA FFR AT )P R TAE A ARIERATT AR
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
IR

WAL, FERFOT LEZRH, M, IEFRIERTEVATLE B oATIF. G BERT 3GRABATIR
WA PR 8) BATERARTF L P 345, F EARFTIEA YA R 8) KA R BT 2 4.

BT EILA
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Ei e AE6-124NA, Ttz AT b3 AR T 7 A a3,

P ARR6 - 124N A, FUT AT LABREAINA RS TR AT

Wi RR6-1240A, RTUHIZAT LB T g AR

3 B AR H A PR 300 4544

T RIEFNE) R BAR A BAMRE. BFE. T4, o9&

BAIES: AKR6-124A, & BMARBMSATIF (RAITIFEAN) TR ERF-FHDIR0%ZA L. ZF A AT E .

EicFe AK6 - 124N, 28] BINARAESATIF (RHATIFHEIN) BB 2 R Z-FHE4R10% — 20%. %R Rt A7 T4

P RR6-120A, aSBRMEITT (RSWFEAR) FFEEREFHDBANL. 2P ARG ATHL L.

) AK6 - 124, A BRIERT A7) (AR AN ) FTE SR E-FHEIRI0%ZA L, IR RAHATIFLE.

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

AR A7 B RIS I AT PR3] (AT R ARSI RGER ) @ EAMBIAAZR P (AT RAREP ) R4, REAFRERERE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIEAL T BRI ARE DAL AL P . KRS R L ELH I RIESALF 00, BTIEMA, RAFERIELE 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
iE, B RIEFARIE AT FARAZ EEN. NERIES KIRE, (2 RRIEZANTF T RE & A B ERR T LM, BP9 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|
U5 A e W 56 64 5 ) SR

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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E+%: 010-69004649

FAu: 13811830164

BR 4R haoyingl@xsdzq.cn
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E4%: 021-68865595 4% 258

FHL: 18221821684
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E+%: 0755-82291898

F M. 13266864425
BR4A: shiyuelin@xsdzg.cn
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