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o Fft
AN 4 A 17 BRI A, 2017 448 FILE LN 18.25 1270, Fl R
K 26.02%; V3B T8 IR A 695A)E A 2.71125T, FliEK 55.02%.

® HIRL N EH AR W A2 40 IR3h, 5] e grig K
2017 4F L -4 I LE M 4o T
(1) AMIMAN 9.37145L, &bk 51.30%, Fbigik 27.00%, £4)F 80.07%,
Bl bk _EFF 4.19pct; (2) AR K 4% 8.69 1270, & bk 47.61%, [F)Hb3gik 26.89%,
£4)% 50.95%, [ 4 2.69pct;

2017 45, 28] LIEIK 18.25 1270, FHIEK 26.02%, )a444)0E 2.71
107U, FlH3gK 55.02%, &) dksrpigdg K £ 2R EA: (1) M5 % BHAT
L FAEFEIRT; (2) PN BAURE FHRARA R, (3) 8%
SRMEEATLE P, FRAFEA T LS.

® oA Rk A LI, FRES RIF, ALBEAKERA

8] 2017 4F 426240 5 66.36%, Rk I 0.89 ANF o5, £ZRA]
S EMAN BEARBPROLE LA, AERA. TERA. MEFA LA
) b3 K 23.02%. 19.68%F=-137.92%, KT NIk, &) B4T T A 2049
WA G, RRYENA 479 1270, FlHIEK 19.27%, &2 E AN dt—
W7 EREFD. =16, =HESFHFTEROMENE.

® BAIRFAE AL, BUFHEBRLESE Y

NG F 2018 4 1 A 9 H R AR Z e i% T, 5T 45 739.93
FHE, ZTMHA 17.10 TR, T2 814 A, BSHAARBLZ 2.
Hof, WS EAZAGAT A A 2016 4 AT A KA, 2018—2020 £ ARGk
2R AMETF 100%. 150%F= 200%, BP 2018-2020 4F4=4E 448 5% KT
3.3412. 4181242 5.01127L. & E ML H R NG KELE S,
@ AL

it 2018-2020 4 EPS: 1.39. 1.84. 2.41 7T, ¥ “IEH” iF4A.

® R fedtw: W56k AT, F 4 Ak

#EF (BFHPR)

LEL & AtE 2018.04.17
KN (L): 36.61
—FRAKIR 5 (L): 29.0/46.52
B RA(TIR): 2.57
B WAL (ML): 94.23
FABSRA(TIR): 1.7
AR TR (L) 62.11
i3 AT E. 87.91%
A — A H
45%
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24%
17%
10%
3%
-4%
2017/04 2017/07 2017/10 2018/01 2018/04
P FHE PAR300

K ERE (%)

Pizbay 6.29 22.87 5.34
3t -1.29 11.11 13.06
#a £ IR

(ZHTFHIETEH, BAKPESIRIAY
2017-10-27

CA)iE3E KATE BRI T 5D
2017-08-18

Wt & B Ao tE B4R AR
A7 2016A 2017A 2018E 2019E 2020E
B AN (F F ) 1449 1,825 2,319 2,935 3,700
K E (%) 18.6 26.0 27.0 26.6 26.1
Z AV (| % L) 174.7 271 359 473 620
3K & (%) 45.2 55.0 32.4 31.8 31.2
2H)F (%) 65.5 66.4 66.2 66.1 66.0
F A& (%) 121 14.8 155 16.1 16.8
ROE(%) 15.3 195 20.2 21.3 21.9
EPS(3E % /7T) 0.68 1.05 1.39 1.84 2.41
PIE(1%) 57.32 37.0 27.9 21.2 16.1
P/B(1Z) 8.82 7.2 5.7 45 35
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E

ik ke 1322 1696 2264 2675 3215  EagA 1449 1825 2319 2935 3700
N4 474 249 696 587 852  BARA 500 614 784 996 1258
JER U 2K 395 512 640 818 1021 FLAA KM A0 19 21 29 36 46
BN NSR & 16 52 34 75 63 FLHA 334 411 510 616 740
FAt 2 28 35 45 56 71 BREFA 470 562 719 880 1110
B 292 516 515 795 860 M43 A 6 -2 9 12 10
H A AT 118 332 334 345 349 FFBAABRE 15 42 0 0 0

FERBH T~ 183 251 295 339 381  AAMMEEFKE 0 0 0 0 0
K HHEF 0 32 63 94 125 AFANE 0 6 1 2 2
B 77 86 113 139 164  BLA)HE 105 280 269 396 538
IR 44 32 28 23 12 FaksPon 72 1 81 85 89
HbAEARSH T 63 101 91 83 80  EuksE b 0 0 0 0 0

X 1506 1947 2560 3014 3596  FlIBEM 177 281 350 481 627

s ik 366 548 800 795 774 FRAFAL 3 1 -4 1 10
R e 0 0 246 65 0 %AIH 174 270 354 469 617
JLAT RS 165 208 227 297 332 VHEMAMA -0 -1 5 -3 -4
H A 201 340 327 433 442 VA BENE) HFH 175 271 359 473 620

R R 4 10 10 10 10 EBITDA 193 305 368 503 643
KAtEH 0 0 0 0 0 EPS (1) 0.68 1.05 1.39 1.84 241
AR AR 4 10 10 10 10

RAxA-it 370 558 810 805 784 2016A 2018E 2019E

JHIRFAR A 0 0 -4 -8 11 kA
A 250 250 257 257 257 B LA (%) 18.6 26.0 27.0 26.6 26.1
FALAR 335 335 335 335 335 T A)IE(%) 73.2 166.7 -4.0 47.2 36.1
Rt & 550 802 1134 1567 2145 JETENE)AATEO) 452 55.0 32.4 31.8 31.2

V2B ARG R AR 1135 1388 1754 2216 2824 KA A
il i &€ 1506 1947 2560 3014 3596 A% (%) 65.5 66.4 66.2 66.1 66.0
%A F (%) 121 14.8 155 16.1 16.8

RNERER(EIHL) 2016A 2017A 2018E 2019E Plls  ROE(%) 15.3 19.5 20.2 21.3 21.9

BEEHALR 133 82 271 168 429  ROIC(%) 14.1 18.9 17.3 20.1 21.1
)i 174 270 354 469 617  AxfFEEA
I8 HeA 30 31 25 32 36 K RAEFE%) 24.6 28.7 316 26.7 21.8
%% A 6 2 9 12 10 & RAFRE (%) 417 17.9) (25.7) (23.6) -30.3
FRRE 0 -6 -1 2 2 AFHE 36 31 2.8 34 4.2
TEFELFH -86 -251 -116 -344 232 #HbE 28 2.2 22 2.4 3.0
Rz IEeR 8 39 0 0 0 FEH

X ZFHAER -164 -288 -68 -73 76 BT EREE 1.2 11 1.0 1.1 1.1
FARZ S 43 56 13 13 11 FKRRHRA S 40 4.0 4.0 4.0 4.0
P Fid -100 -241 31 -30 31 EATIRE R A E 34 33 3.6 38 40
H e FIALA 221 -473 -86 91 95  AEEIERFE (L)

EREHAER 282 -18 -2 -22 23 BRRA(RIE) 0.68 1.05 1.39 1.84 241
43 I4E 3 -45 BB RIS 0.11 -0.50 1.05 0.65 1.67
K g 0 FHF T (RATHEE) 4.41 5.39 6.81 8.61 10.97
38 R3S e 50 AEAE e E
FANFRIG I 305 0 0 0 0 PE 57.32 36.98 27.92 21.19 16.14
HAuFE R RA R -28 -18 -9 -22 23 P/B 8.82 721 5.71 452 3.55

b o FLE 5 | 251 -225 201 72 330 EV/EBITDA 49.37 32.0 26.0 18.9 14.2
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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.
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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,

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
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.
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MedE 7 A B, FTA ARIRE 49 RAE TH T RIEA . REFTIRIEAF L P BBA, EATHM SIAATFAEATH X 25 24,
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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

KA &M

F EFRIEHR R A RG] BFRFAT

T HR ;A E TR R AL Z 3R H%995 215 #4152 HR%: 100086
LR LT AR R E AR 3452565 18 B 4RAT KB 5 BR%: 200120
JRMIK R T AR X AR —55885 T 4 K BL15#1501F BR4%: 518046

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

kR ARG — R -4- AR



	OLE_LINK3
	OLE_LINK4

