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—Ens4Edlr (000488) 2018 FE—F4R S iF

RitmE/ B IHE

—. Tt

4 F 26 Hig, N8 KM 2018 F—F4. MEMA, ASFEINFT LN 7242
L7, BIHRIEK 15.42%; S35 T EFnaiiARaey s+ 7.83 121, FHRIEK
11.39%; SFAA KEALILE 0.31 o

= oA 5 A

> LHFEEK, KERNMRALHE
— NS BILRl b3 K 15%, V3 B4 A R L3E K 11%, SR K A,
ARIE 2O TSR, —F A G RGN Lk 213 T/eh E 6445 Tlok, KKK
LL%M%%MEJ%WU% ﬂﬂ%%ﬁi%%BiMé?W%@%o%
B TR Bk RKE T0% A9 K A A F, NS EAERF Ik LA 3.28pct £
35.21%. BT HF MHAK K, #+F) 0 TF % 0.37pct £ 10.78%.

> MHERRERESZLABEFAE
WMEMA, NEAHERRERIL TR L1lpct £ 3.74%; & 325 F b a9 47 L% F
WREZEEEENER L EH 0.25pct £ 6.84%, i AT A= ak T ik R _EAHE
4% M ER L LS 3.08pct £ 10.61%, HA1E % A FEIKE L LA 2.22pct £
21.19%.

> PBHRIEFARE LR, iR AR E
N B AR AR R —RL, KX T @, FALAE 40 Aol FARKABH 2
f£ 2018 SF4% 75, # X 30 Ak REA B FMHAEASF 6 A TEBRE RS, 4K
KABEEAR P —F iR RSB RS, Wb, FAEAS 51 FHebhdal ik
KA BT AESFT ARE, HARBAA DRSS,

=, AR 5T

BAVN R N SR BB KA PR LT 5 T IRARAL T AT R0 IT Lt E 45
W E, AR AARRZZEANERL S KRIRES S, 8 2018, 2019,

SRR  wirg
LWHIMHE: 15.79 7T
T H KR 2018-4-26
w12 MARB/ KA 19.79/11.05
A (BF ) 1,936
RABEA (BFK) 1,105
FAA R e (%) 57
BT (L) 306
RBTE (L) 175
AL L PR 300 A # bk
SRS AR YA300
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1. BMANHE KI@E SN 2. L3p4 T8 3. #0 B %> RAAM
B AR 5 W %547
R B/EE 2017 2018E 2019E 2020E
FAN (FF L) 29,852 34,037 37,425 40,387
#rE (%) 30.3% 14.0% 10.0% 7.9%
V2 BN B Mk R %A (B A L) 3,769 4,333 4,974 5,672
BRE (%) 82.6% 15.0% 14.8% 14.0%
Rk E (L) 1.95 2.24 257 2.93
PE (LA 8 7 6 5
PB 17 1.4 11 0.9
FA AR NaAAE, RAEFARLKR
AATEZFIESH RS EZER, EFUIAERE—TRTER
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2 B W Fr AR R R AR TR L%
#idx (87 L) 2017 2018E 2019E 2020E ERX JuP TR 2017 2018E 2019E 2020E
233 9N 29,852 34,037 37,425 40,387 ARk
2 A & A 19,729 22,665 24,778 26,824 BANIE K E 30.3% 14.0% 10.0% 7.9%
T LA B A 219 238 262 283 EBIT 3k % 57.0% 13.0% 12.6% 7.4%
A 3k A 1,304 1,430 1,553 1,676 A K & 82.6% 15.0% 14.8% 14.0%
%A 1,909 2,144 2,320 2,464 BRI
EBIT 6,690 7,560 8,512 9,142 ERIES 33.9% 33.4% 33.8% 33.6%
W49 A 2,497 2,678 2,880 2,702 A i % 12.6% 12.7% 13.3% 14.0%
= ALK 141 116 82 72 B F A % ROA 3.6% 3.5% 4.0% 4.4%
BN B 161 100 100 100 % Ik &% ROE 21.3% 19.6% 18.4% 17.3%
F A 4,418 4,867 5,649 6,468 5 ¥ X
B shlk & 118 0 0 0 AL E 0.9 1.0 1.1 11
#17H % 3 4,536 4,967 5,749 6,568 R b E 0.8 0.9 0.9 1.0
P 43-4%, 778 745 862 985 e 0.3 0.4 0.4 0.4
A 3,759 4,222 4,887 5,583 K= R 0.7 0.7 0.7 0.7
va & T & 8) % FliE 3,769 4,333 4,974 5,672 BERE
EBITDA 8,409 9218 10,253 10,990 K2 U K B B R 46.9 59.0 56.4 54.1
VR EE ¢ 100.7 116.2 111.1 109.3
kAR (BFL) 2017 2018E 2019E 2020E BR AR 0.3 0.3 0.3 0.3
Uil 14443 28000 25000 28000 R (L)
R R R A 7914 10182 10152 11325 R & 1.9 2.2 26 2.9
FRAT 2R 1962 2024 2350 2535 R 9.2 11.4 14.0 16.9
AR 6023 7215 7543 8035 HRE 2T INAG 0.0 2.8 45 48
E AR T~ 18470 18470 18470 18470 H PR A 0.0 0.0 0.0 0.0
R T AT 49418 68023 65616 70460 B
K IAREAR IR 392 392 392 392 PE 8.1 7.1 6.1 5.4
K 28228 29388 31128 31900 PB 1.7 1.4 1.1 0.9
RS~ 0 0 0 0 EV/EBITDA 7.7 7.0 6.0 5.3
FRAF At 56207 57292 58621 59867 T Rl 5 & 0.0% 0.0% 0.0% 0.0%
et aas 105625 125316 124237 130326
48 M5 3K 35097 44965 38132 37548 AenER (BFL) 2017 2018E 2019E 2020E
REAT T B R B A 5292 7117 6762 7580 HF) i 3,759 4,222 4,887 5,583
HAbF A AR 10883 10883 10883 10883 718 A i 44 1,861 1,773 1,823 1,920
R AARA T 57249 69218 62252 62758 TiEFEEH (7,679)  (2,964) (727) (756)
K& 7646 9146 10146 10146 ZEEHAER 24 5,509 8,663 9,249
HAbK AR R A 10456 12456 12456 12456 FATF L 2,251 2,743 3,050 3,064
ks f 4k At 18102 21602 22602 22602 LSy (2,396) 0 0 0
K - 75351 90820 84854 85361 BEFEHAER (3,631)  (2,643)  (2,950)  (2,964)
M A 1936 1936 1936 1936 PEAERT 40 0 0 0
PR 3% 281 2496 2384 2296 2208 F 5 ER 8,001 3,500 1,000 0
M AR AR A 20226 24448 29334 34917 ERXEH ALK 4,477 10,690  (8,713)  (3,285)
R AR AR AR AR 38 A7 105625 125316 124237 130326 AL RE 870 13,557 (3,000) 3,000
THRR: Naland. REERFLIL
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IESMRRE 2
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27 I 5 B R B 2 R A
A8, bR B RFRAREFFME, 2012FmBRAERFRIZ, KNEZITITLR EFNEFR,

BWH, W RFIFME, 2017F M NRAEERFTRLIL, KAEFZETF LR EFTNEHFHRT.

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 4



