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® Q1 JudF &3 19.4%. 2018 4 kg B 44k 4 R AR L5 498

2018Q1 4o 3F B3 K 19.4%. A 57 F b3 53%. FULF] bbig 35%, %478 &
R 8% 2018 S 3) b g L &gk 4 AR i RE AL G 4G 4 A . FRIT 2018-2019 4%
S SRR R S, FHARREFRLAZERERTHE L., Fitad
2018-2020 4 EPS %% 4 0.76. 0.94. 1.14 7T, Rk 26%. 24%F= 21%,
g TRARF” PR,

® 2018Q1 F=dEEH K 19.4%. A F ¥ 53%. FUKE b3 35%
2018Q1 ~~ &) I 39.9 127 (+16.3% ). Va4 41 3.3 12T

(+17.9% ). 4=3E )5 3.17 1270 (+19.4% ); Q1 A44% 86.2 12T, [ bk K 53%.
kAR 2017 SF49 38.7%4RF 4 14.5 A8 o b, TR 47 1470, R K
35.3%. & Tk, HAR 2017 F/& 49 26.76%42 7 8.54 N 4%, QLA
B 2T MR R T 2018 35 kg f i RES G 1334 1LhB A, H
KR M@ KIAT R RMAIG A Z4RF, 2018Q1L 23] 24T H 64.5 1L,
Fl thg K 12.9%.

® KRB AEZRAMYR ZEHF TR, BTRE 6 AR TBH

2018 2 A& P B P4k 25 6 N A I HAG) IRE KT8] B K
Aty 0.5%. RAit 2%; 3 AMEZBR AT RERAL—HKITHABTEULE
HREFNEREZ, 2HAART 10100, RBELEN, FEF&KFT R
RRBB S —AATHALEE T EHRBE . HF B0 6 N N TRFLHA

8] JE

® 2018Q1 ¥4k, #ki@fed XA AT LKA F) 8321C. H#K 66%

ARIEAR KA 8) a4, 2018Q1 F E 4k #T A 4k55 R B 4F) 530 12T Rl
K 90%, FESKEIELIAF 2721070, FIIEK 26.1%, FE EH
BRSSO B 29.6 1270, FIIE KL 400%. ik = R B4kekEENE) Q1
ST AT A SKIETR B A F) 831.6 127U, R HLIEK 60%, R BRA KK TARR
THEFER S E, TIPITHEBRIL T T RIS A,

® RUe4R: 3T % SATIEFZ 69 RUFe Fo JRATFH A& 3 6 R 4

FRéE (BRAA)
010-83561000

W 4 B A b E AR AT
/AT 2016A 2017A 2018E 2019E 2020E
B AL M (F F ) 13649 15,886 18,665 21,844 25,476
K E (%) 9.3 16.4 175 17.0 16.6
A8 (F 7 AU) 994.0 1,339 1,686 2,098 2,534
K E (%) 324 34.7 25.9 24.4 20.8
25 % (%) 20.1 20.4 21.0 22.1 22.3
A F (%) 7.3 8.4 9.0 9.6 9.9
ROE(%) 12.0 9.2 10.6 11.7 123
EPS(#:5% /7T) 0.45 0.60 0.76 0.94 1.14
P/E(1%) 25.37 18.8 15.0 12.0 10.0
P/B(1%) 3.07 1.7 16 1.4 1.2

BARE (LFTLR)

R E & B IE 2018.04.25
B AN (L): 1.1
—FRAKIR 5 (L): 9.92/16.84
B AR (MTIR): 22.22
B AR (ML ): 246.59
FABRA(TIR) 18.38
B TEMTT) 203.99
it 3 AT & 29.44%
Bt — 4 A %
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K ERE (%)

Pizbay -3.42 -0.86 -38.09
%3t -5.37 -13.15 -26.83
#a £ IR

OUA ik b gr ok BFH, MRARIGHH
F R AT ) 2018-03-28

(MR R AT B L A TSt X,

F A NE ML R R A AT T

2018-03-02

(Mol 4B 44 R A ), AT E FRA
#i%& E k) 2018-02-26

ok AW RE—R T F Y -1-

IEAFF AR



Newe #7 I AR E 23

New Times Securities

2018-04-26 4k Tk

M M ATREE

F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E
ik ke 16489 24084 28008 32405 40044  E RPN 13649 15886 18665 21844 25476
A 3133 6848 8628 9421 11919  Flm Ak 10905 12651 14737 17024 19802
MR 6217 6771 7587 8299 10228  FAAHAA M I 135 145 175 208 242
B ysR & 379 373 456 537 482 BLFA 314 324 355 415 446
FA IR 874 1370 1616 2025 3071 FEEM 1065 1305 1512 1813 2089
B 5771 7545 9297 10849 13903 W45 A 136 48 71 69 67
HAM AR~ 115 1177 424 1274 441 FFRAER K 48 106 93 98 102
FERBH T~ 7562 7552 8449 9040 9857 A AMMAT A 0 0 0 0 0
K HHEF 529 669 889 1109 1339 AR E 100 180 225 226 237
TR 4008 4031 4612 5158 5737  FLAF)E 1146 1539 1947 2444 2965
R v 1050 1183 1239 1311 1369  EaksMoN 50 52 52 60 65
HbAEARSH T 1975 1670 1709 1463 1412 Fdksh Rk 40 28 34 31 33
X 24051 31636 36457 41445 49901  AIHER 1156 1563 1965 2472 2997
wsh 5 15352 16367 19845 22690 28575  FiiFAt 156 198 250 334 420
42 BE 3 2241 764 3361 3261 5937  A&F)iH 1000 1365 1715 2139 2578
JLATIRAR 5987 6615 7420 8793 10066 U HIR AR E 5 25 29 41 44
H MR i 7123 8989 9064 10637 12571 V3 BBANE) 4AH 994 1339 1686 2098 2534
R RAF 483 479 426 430 424  EBITDA 1641 1929 2343 2972 3619
KA 0 0 0 0 0 EPS (/) 0.45 0.60 0.76 0.94 1.14
AR AR 483 479 426 430 424
RAxA-it 15835 16846 20271 23120 28999 2018E 2019E 2020E
Y ERFRARAE 92 173 202 243 287 mkgEA
B 2222 2222 2222 2222 2222 AN (%) 9.3 16.4 175 17.0 16.6
FARNAR 5302 5303 4984 4984 4984 Ak AIE (%) 28.7 34.4 26.5 255 21.3
Rt & #REF! 6878 8593 10731 13309 JIETENE]SATIE%) 32.4 34.7 25.9 24.4 20.8
V2B ARG R AR 8216 14617 15984 18081 20615  FKAVEe A
R RS 24051 31636 36457 41445 49901  EA1E (%) 20.1 20.4 21.0 22.1 22.3
A F (%) 7.3 8.4 9.0 9.6 9.9

RNERER(EIHL) 2016A 2017A 2018E 2019E Plls  ROE(%) 12.0 9.2 10.6 11.7 12.3

BEEHALR -5053 610 841 1851 1109  ROIC(%) 95 8.0 8.4 9.7 9.6
ZF)iE 1000 1365 1715 2139 2578 A{zfkEe S
I8 HeA 0 494 456 540 631 FE RARE (%) 65.8 53.3 55.6 55.8 58.1
W 4% A 136 48 71 69 67 A FRARILE®%) -8.9 (40.8) (32.5) (33.6) -28.6
FRRE -100 -180 -225 -226 237 ABhkE 1.1 15 1.4 1.4 1.4
BERLEEH 0 -1247 -1208 -658 -1934 & FE 0.7 1.0 0.9 0.9 0.9
Rz IEeR -6089 131 31 -13 4  BEKSH

EEEHNER 337 -696 -1143 -897 -1214  BF SRR 0.6 0.6 05 0.6 0.6
AN 171 824 508 479 537 LKA AR 24 24 26 2.8 2.8
KR 288 -117 -220 0 2230 ATKRER R AR E 1.9 2.0 2.1 21 21
HEAE T IAR 796 1 -855 -419 908  ARIEH (L)

EREHAER 5655 -479 579 -161 173 BROK B GRATHEE) 0.45 0.60 0.76 0.94 1.14
K2 Bt 662 -1477 -64 -100 -100  ARETIEACRIWES) 0.66 0.17 0.38 0.83 0.50
K 0 0 0 0 0 BRAT(RATIS) 3.70 6.58 7.19 8.14 9.28
38 JRIG 0 0 0 0 0 fH{imE
FANFRIG I 0 0 -319 0 0 PE 25.37 18.83 14.95 12.02 9.95
HAuFE R RA R 4993 999 -196 61 73  P/B 3.07 1.73 1.58 1.39 1.22

b o FLE 5 | 937 -570 -881 793 -278  EVI/EBITDA 15.15 10.2 8.7 6.6 5.5
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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

R, GREIIBATL M, izl KFmE, EAMRLZE 5, 2017 4 12 A #E A AT RKIEABR T,
2013-2017 & S 5 sh IR T ¥ 15 BAGEA A0 B R B %k A, EAMAT L ATIF. 2014 SF3 g F 4TS 1 4 A
A, 2015 R G HARAT AL 6 %, 2016 F2F K GHE L 3.4, 2017 F-37 M G HARAT LA .

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
OIEETARAT LS AN QIR SR 5 2. FHRIEATRS ARES RGN ZRGLELE(E, FALEFARAERFTLEXEZSE
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
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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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