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DONGGUAN SECURITIES

% B 9E %

HRIT AL

HEFE 33
REEIELS . hXE

TR (002672) SREBRE

fEELER K, TRBEM~EEY FKIERN 5

2018 5 H 30 H

BHEH

SAC HOIVAF P45
$0340512090001

HLiG: 0769-22119455
HE4%: hxy3@dgzg.com.cn

FEHIE 20184F5829H
LA (OT) 15.87
MiE (e 140.78
B () 8.87
TE A (L) 6.51
ROE (TTM) 12.73%
12 H &= () 17.45
12 H A& (o) 13.50
BRINES
—_— R —_— R

40%

20%

0%

-20%_ _ _ _ _ _ _

FERRIR: RETIEFMZF, Wind

WGBS

BAER:

WREEE™, REABERSER. SH8HAESHEHHs) “iEKIT3)
2018”7 Tl [ I HIEAT N L BUTEI I B &, H AR Va5
FEMRITATAT AN EY R B4 E, FFE (e RIS I e [F]
TR N s i [ R AR R AU E], 2 — 2D s fe R e RE I . 9k
B 5 R A AR IERUR AR AL B Y Tk fE R R 22 IE AL B IR TS, 8
A e R Ak B 75 SRR T

HABRLE R, RERBAR. AFDEEAGRLE L, A
JEIRAE BB R T 4, DR RIEREE, TR ILAYIE, SNEFFIESE
s, WS OE G R A KM RS X R T,
A T O 1 TV R T . B H a3 KT Rk 5 H
FRREM AR IR JE R, K E AL E R, HATAF SR
AEHERE K e 25 U R AL B s A, SmmIR S AT R T3k — b e 3 7 ik
FTHIESG A1, U UL AT ML AT .

NAE+INESE &, FEREPREY T . B % 20174 KA\ G R % A 41160
Jimi/ A, [F IR 210%; H AR ToH e Re80 T i/, R 9%,
5 Eb50%. 20181 E MK ARG ABkertE e NI B i 150
H . MEZRIL. DM VO ZRYT . 8 SR N i P50 H g i Rt
ek, XL VR AL SE Sy &5 H R s, EE2018
SR I E IR R R L7050, KR b Ka4%, AT E TR
2110750, ARFE A F KR, TR 20204F f6 K P2 feiA350 /1, A
K H230%.

W Sifa K e i, 4ERe R %K. 7i112018-20204-EPS/17°40.66
JG~ 0.857C. 1.067C, FTRIPESNAIN2415%. 19f%. 151%, 4EkF “Hitg”
PP o

RUBHRZS o TH BT T, 7 REY SRAR T HUY, IAOREGRE SR T
Tyl

FEM SRR

B (HART) 2017A 2018E 2019E 2020E
FEUYUN (BA) 3,099.66  4,108.57 5177.37  6,403.49
HRE (%) 18.44 32.55 26.01 23.68
#FiE (BR) 47338 589.64 752.00 943.03
HRE (%) -11.32 24.56 27.54 25.40
EFME (%) 35.88 36.40 36.74 37.02
AFE (%) 15.27 14.35 1452 14.73

ROE(%) 10.66 11.85 13.28 14.45
FRWE o) 0.53 0.66 0.85 1.06

FHRERIR: RRIESMRA, Wind

FRENESERECSLTER, XTEEMERESTEN, BIUREEEESIE, BT, KEAE.

TBFWREIERTER.
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““““““““““““““““““ HRITIMR (002672) REREG
H X
7 N e o e o (=~ - OO 3
QUNTIHRIIL oottt a ettt a ettt et e et e e ettt e e s e 4
2 M SR R B R E AL B IETIIT oot 4
2.2 FBIE M RIFFIRIEIEAC oottt ettt ettt ettt ettt ettt en et s s nananees 4
BERBELERK, TTEMIBBAE ..ottt 5
A AIMNELE S, FTREIRIRIITTR (oot sttt a ettt st sa et s e esnens 7
= =T = o= OO OO 7
4.2 2018 FEFEREIRIEIT T cvoovvoeeceeeeeeee ettt 8
BIEARABRGZBUFEIMEZZFRTR ..ottt sttt a ettt e s e 9
B BRIRIEMEGETETUITEE ..ottt ettt et ettt et a et e st e sttt ennanens 9
FO I %N O = L=~ 1) [y OO 10
B Ml SRR A AT A, 3 TR T L oottt 11
N 7<= OO 11
1EEH%
3 PN = B == | NG OO OO OO TTTRRRTN 4
3 PN = Bk =N =y 1 i3 OO TR 4
8] 31 2017 FEMESTUINZE R <ot 5
Bl 4: 2017 FEMEZEBTULERD oot 5
Bl 5: BT E A SBRIERUZRIK IR oot 5
RN L7 = 32N OO OUTTRRT 6
I PRR/NT=T ) 73 =125 v, <O OO OO 8
IR =2 L -3 = OO OO 10
/N = [ = = =TT T [ R OO 11
RIEEZR
S R I |14 1072 ot 3= SOOI 3
SRR/ = ot A -3 = TP 7
S I/ B g0 e -3 ) = OO 9
e /A= b 35 L =R 12
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LIRIEEE™, RELERSES

“TBIRATSN 20187 JE R T RBEIR - 715 T HREET5 Y i P o elVE AR vh W ARR R
. AhEEREY), K3 3L LR, BEas TN ETUE. B (MR BRIERS
T DMV SEIRARRZE RS, KigST 7 A5 JIRAR AT . (H AT E 4R
RN WUEERMFED RS SF 5 AVIAESHBETEIRZEB K. BEIE
FER R, 5 0 8 HRsh “WEEAT3h 2018”7 4T i [ PRI i AT 8 L 04T 3 I 7
Ba, HErEaalE e Rimasrs 11 My rEaE, IR e RIS
P T [ A S AN 5 3 B0 A 0 R 22 SRR % ke 1 ] 4 PR P AV e R A AUAR], 0 — 2P ik
SEREY A RN . s E AR 5 R A AR IE MR AL B 1) Tl A& IR [l I 2 IE AR
RiE, 2R ERAL E R IERL

FERTENLERENERE. GRCEOREEEAMTEL, HhEHELE A
MIMENEES, AURE M B2 RE BT i it R G IR A B BOR AL S BURK
SR SRR . Bl 25 5 iR B K E B e BN 5 200 i
W R BB S b e DRIE, BB, 2280, BOR KBTS 1 Ak ik
RUFHIR L& .

®1: TlEELENENELS

B2 A

| ¥

>

BENSEIRAT VAT AR R B2 )5, LIS S IR B 0T 5 280l ™A% 2 s LR /7, Aak ik
BREER WO FVPREDF L@ R 2-3 MR E], S IR IR AR S, BRI
IR AL PLRE SR G IR AL PEBE T, SRINBE UK ZI 75 2L 3-5 4F, H & 7-8 4F.

7

b,

SEIR AL SRR, RSB AL, SEIPEHER™ H R —IK

R 155

oREEL SEIRAC LT E R Y, ARV CR S 2 REEOR, R R AR A BRI N AN
EY SR NI EAPU RS GlIDEST vEie

J— TR ARBUFIE R R AR, B A WA rT I8 W2 50 1 Tl G R b B Al 4T

EAE, AT SR S BORTRE N A TR AR B NSRS R B AT

FRRIR: 2RIAE, REIESFWHRM

REEERLFAE GRSk H TR E G H LRI Kok RS
WHEEREFERL 1, HAh2) 30%m BT L HENLAE, ARGk~ E 6
UL 5000 A AT, Hrb oAb R i BN L 20%, it DASE % T 35 A Ak B - RE Al ko
THARK 3 G IR AL B BRI BRI R T TR 4545

TlkfERA BT VBEEGZEEK. HilfETmEPER, o Rl 5EAZ] 10%.
4= [E 99% [ Tl fE IR AL B A A BRCE ik, 4 1500 £ 5%/t PR AL B A b1 34 b B R AS
N 3 J30E, KERAS IR, B4 WEREENTS, WA —, T EIEEN
“CELL /N 587 R BB TTE . WM. BB A RSk I B B AT AR,
HIGBR I T G 2518, R T YR R I
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PR/NCIL

21k FHhR/EREREE®RLRETS

AFRILT 1999 4, U35y TAV R I FACAE BRI BRI, Hedolk 55184
BURMAC AL E . R SRS . BRIV A REIE A 55

AT TR TR AL 3 2R il A WA A ) A T BOR ol Al AR A 7
AER TR 5T R ESRDIAT I EN . EEENCE, IR A
PR AN B A5 e A R B RAL 7 o

A TR R IR, SRR K, EP TR T BONE RN . HiarAs
WE 70 2R T AR, Hh T EMRIE 40 KA A4, TR T Bz k=M. K=H.
T v S5 e DX+ 7 8t DX 18 A T M R T ISR A TG T A A B % AR Dol 5
LS el = N (0 ) I SN A U SN [ A N N/ SO 1= = N W TN | A1 B | 9% -
SR, ST PEEZOK TALEE N . %R EE NG LT Tk,
A 2017 FFIR, BPBERB 2 K, FHEK 0%, 17 hHFRE—DFA.

2.2 R ENRFEREEC

FE SR EREE K. AT 2017 FLIENIRN 311478, FLLIEK 18.44%; f1dE)f5
VR 4.64 1270, [FIHEIEK: 22.23%. 2018 4F 1 ZEESEHUE N 7.58 1276, [A LG K
12.24%; F3E/E1EFIE 1.15 1270, [FEEEK 18.3%.

El: ARIEFEWRANIEK E2: ARIEFINIEEEFIDEK
35 - 35% 5 - 40%
30 - 30% .
25 - 25% - - 30%
20 ‘ ' - 20% 3
- 20%
15 - 15% 2
10 - 10% L 0%
- 5% 1
0 - 0% 0 - 0%
2014 2015 2016 2017 18Ql 2014 2015 2016 2017 18Q1
mm E 1A (27T Bl b1 4= (%) e NFERZRE (ST B b A8 (%)
HIEKRIR: ARNE, FEIESFMRFA HiEKiR: ARQE, REIESMRRA

fEE PR K, WEERE—DMRA. TR T FH A BRI & AR 1)
PR EE R 2017 FIFN S SLIE Y 11.67 127, FIHIEK 38.44%, (5L 38%,
EH| 557 1276, FIHIEK 32.3%, K 50%; SIS SEEUE L 11.82 12476, [FILLHY
£ 49.33%, [ith 38%, EF]3.23 1470, FHIGK 24.23%, Ik 29%. fakFE R S
tC 75.78%, % FAFEERFF 13.33 AN E 4, BRI E 80%, Mk R E— Bk

BHZWIRIEARTTER, 4
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[E]3: 20174l SFUWNLEH

El4: 20175 FEFIZER

2%

3% 395_ 1%

- pTlEsEEgEE 2% g% a Tl
3 = = m T EEaEE
pFETEREE pFEIERES
pREEESE mAEESELEL
L wEEEEEE
sFEEaReE S FEERE
EEREE EEREE

WIRSIE: Wind, ZREIEEHISR WRFIE: Wind, REELHERA
BRI ENN SR B ZRKEE. HTEELEL MRS, BB, A%k

FARME AR ERE, K2 BRR AT R, (BT VERZ 5 /NE R IET
th, TE50%/E A . RIS T 38 S BONBIEL, BRI, XS, BFIE
BAK, 7E 30%/4 A .

E5: fEIENWSHENRKES

B0%
60% h‘“h_
__-'---__
40%
—-‘-'-‘-l—l—__‘_‘__ __'-‘-l—\—|_|_|I

0%
0%

20125 20135 20145 20155 20165 2017E

—FEA S e wER S
BIEKRIR: REIAE, FRIEHFHRRA

SEINREAELESK, TRIULHAE

JERAERFRRSTE, BREBENS. RiE (BREREMAR), REBGKA 46 K
i) 479 Fho HEGETE, 94%HIfEIRAL B AV 2 VF T AL B ) G IR AR AT /N T 10 i, 88%H)
A AL BERNSN T 5 B, TREALEE 25 AR DL ESE IR M SRk A Y 1%. A FIENENSE
PRACESURN AT, CaRA 20 REMITILES . B TGHE. BEED &N, 2
w) R HAR T SRR R SE IR AL BE BT s BUAS 6 X [H X AN G € s SE SR AL AL B A0
T3 KR VFEER . A RN E R LA — 4l 3400, kbfriamE, w4
(R

R R BN REEAR MR . AR ML R RO, BERFEEL BN 5%/
A B B e B TR AMER BGE . WA 0 B R DR SR 7T H 100 AR,

BHZWIRIEARTTER, 5
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HAFEF) 100 R, A TR & ARSI A, 508, BB b Ak
BRANGEIEA R 0 2 OO BR 78 TSGR S i [ 42 Ak 2R Ak B RN 25 0 FH 45 s A
% EE NH ARSI R ER . 2017 FHN 1.6 {070 THAEEM T, [FHEK 23%,
FORACP LR ORFFAT M A e AT

El6: ARMARIEAN

6.00%

5.50%

5.00% /\//

4.50%

4.100%

201245 20135 20145 20155 20164 20175

— iR A SE A TEE
BIEKIR: RBEANE, REIESFWRA

T AG R, M558 K 4 I i B AL FEAZ O X o ST PR DAL 182 5 5 2 R M e 7 =X,
—RRBETEY, HoMEEAIORE. BT R, @RBEE T E i
2ot 2 A A BRSO A R B B i = REA 2o AL, ORI RS 2 RO #holk 5%
Lt o R 3, Sl ORI PRGE RN TE A 7] PP REBT I, R DURIE DI Z b fE B T
Yo AL LVEFAT B BARI T SR, AR I . A7 X &
) 4 [ A AT L 555K, TOARE A 17 D, T A S 50%E] 60%; AL
P ME—fE PR AL E L, 2016 SFIRBEAKIZE G, IR AL 244 70%-80%; FE{LI5.
WL Wb, AR FEE. LS IE ORI E A AR, A E 19
Mo AR EPE G R E e A OO SRR, ARARK 28 5 U 2 XIS i
Dty BRI AT DS AT R A AR

TR E1E, WRKEEDFRILETE ™. AN REE I EANNE, Tifa
AL B T IR G, H AR TS SR SRR AL . B HEN R A 2
FEME, HAEHEMAE SRR T2 2000 Fi. 7K % E) Ab B RS RN E K R
ATBL HHKRED FALE P 5EL 200 Ji0E. /K% WA AL B HARIEE SN EA 30 4
208, RIEBOVA, SEGEEBRAMEL, BA A ER € VG RE R IR A Iz E
JRARAR . “RED . BUEHCH A IS, Hid M 80%MIfE/R I, fEX
B AT A B R RS . 2017 45 12 A, AR S HIRENY XU #K T 2 P E AL
BRSBTS SR, SCBUEE T2 i i RIS EAh, QU o R AL E b
S RN AR KIE A P R A BB R RE SN 167 JIm/4E, RO IR A A B
[ PR AE 7T 37.5 AW/ X7 GEsRamIk &R Tt — PRI A m L sE S /7, JLE 4
S AT WA .

BHZWIRIEARTTER, 6
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4REHIMNEESR, FTRETRIEY 3K

4.1 BRI B =8

IR A FE WA RHNMEY 5K BE R E ek ERE ). HETIEE 20 216
PRIUH » &R e e N 160 Jimt/4, Hrh ™ REL) 5 —F.

®2: RALEUEENME

et BiH FERE
b 3 b T8 2 L A ] PR AR S5 A 1 Tl S R 5 A AL B R [l R R e st 2 —, DR
SRALELRE S 10.79 JIME/AE, TR 11 TN/, 80% L ik
Hod g H %,
BN RILH Wi Tk fE R AR RS /) 5.14 JiMi/4E . 2015 fESERAE L, 2016 FH
B H iz,
L PR @ E Ce e, B R AR 2 JT/E, 2017 AR
HhyrE  EZREIH -
- HREEE WA 1T KBS435S fe PR AL PR AL B B2 s (1 bz —, 4k
BRMBAR R, Hifa R E 3.4 /.
g LR S 2 TSR 2 TG, ELE RV TR
Bk fs & Ak TFEWAE RS 7 Jim, Hod ke 0.95 Jim/aE, YifkibEE 2.6 Jimi/
H I H 4, S 3.4 /AR
‘ TLVEAA R M — — R B R R LR G A AL B oL, — 31 8.6 J5m/
YLV [ g X s X
T FERETENER (EFE S JIMAE, BRIk 3.6 JIM/E) ATk
IFRBE, 2016 FIRHNIRIZITHEL
T LR &b 2015 4F 8 FJHUf§ 19.85 JME/AFALEEBI)T, 2016 477 AEHIH 4
175 H 60%-70%, 2017 4EJH=.
i 7R ¥ Y7 AR A3 19.6 JIM e R VEALAE, JLrhfh 12 i, EK8 6 Jiml, FkE
T T 2018 SFHE AL
AR B A 2 JIMG/E ARSI H T 2016 A0S
R See. BHL. WDICACTEN = (0 H ORI, 2R
H JRSER M EPAETARSS, 45 R H # i TAE.
TR 2 JImi/ A e Tl B FilihT 2018 AR A
et 8 JIM/AE AT H T 2017 IR AE
M PPP T 299 JIm/FEfE IR A B IUH T 2017 4 LR RIS ML, BT T
H HIRHTEL
Py )11 4% BH 25 PR KT T fE R 4 b B e, AR TR 35 T3, Hrp sk
H 1k 25 JiWE/AE,
S 5 7 v L " e g s
- 15 JiWE/AE AR, — AR TR 7 T (KR 2 Jim
SR 4 ISR P 1 AR
I H
‘ e 2016 458 = E TR AR B RE TN 1 SRR TR 3 i/
Vi R 4, 2016 HEAHE. FORBEUHLLIR 8 T
H ¥ 58 T b 3D JE R S AH AR 5 7 i/ 4

BHZWIRIEARTTER,
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HITEMR (002672) SREEIRE
ik dx
- Vo DB X ME—— SR, BUBEN 06 FMUAE, EaEkT i
% 0.9 JM/AE,
N U2 4.6 JTIM/4F S BEALBR VS IR, 1 JTME/4E S5 RRTR H 2016 4R JECHE A IR
RGNk e
ZBATH B .
b A K
; K 497,75 FUGHERT I T 2017 4R
=]
WL T4 2 FIMIAEAE BT E 2016 4RI A BRIZATI B .
T I B BF ALK T BRI VE AT, S St e IO 0.66 FI/4E, [E7 1%
s WAL EE 20 Wi/ H . BT REANA 1.32 JiMi/4E, 2015 RS .
i FEIEAEREFIBL 1.9 JMi/4FE . 2016 SEHUA %5 5 7~ A5 FI F % 60-70%,
o 2017 421577 5 80-90%, 2018 44 4 JIIMG/A AT F i T 2018
. R
3 S nEs 1 i G4, i}
I A3 T O — A 0 1 f R B 0 b, 2 T3 /4E T T 2016
EHE.
i Ly 4 GERLEE A 5.82 F, T H T 2018 4R
s L1 B S FF GERLET AR 4.97 FiM, FLrR 1.97 FIMAEAERIZEIEL, PAMELE 3
f IR E T 2019 4ERTRE R .
ERRTE: ATNE, REIESWRARE
4.2 2018 £ RETRIES 5

RRAT PN TR B AAE T EA B . 2015 AT &K el 5k, 5% 136 J3f
/5, [FIEEHE K 89%; JUHGR L HAU = Reik 65 I/, [ALLIKYL) 240%, L 48%.
1M 2016 SEFETCFEAL 7 i T I s HUBR ™, SRR P REREES, R~ ReA
146 Jimi, [RIEEIEK 7%; b B2 REF LK 12%, S E 50%. 2017 4E i T 3%
BESERE, FEOHIEEES, 577 VbR BRigAE . REEE@ETHE, B
WP=RE 19.3 JHMl/4E, BEERGRE AL 160 /44, FIEKY 10%; HHLE
1R 6 80 Jimli/4E, [RIELIGK 9%, (5L 50%. HETEETEEL R )y 60%, Hrf
SN 552 AT IR, BEbek 55 = e R 26 kT 90%, Mtk 55 4 47%, F B —Hor
AR 007 BE DR 0 24 Tb 5 AR, 45 7 RE AN T 3 75 SR e el 4%

2018 4 1 FEMI/KAER (7.75 JIM/FEIEFNS EIH D Mibksrta (1.78 J3ml/4 B
WITH D BENSAE B LM H . FEAIL . MR IO, AREIRIN SR
PRETRH R iR st MR WRRER . EITRIISERS @ OH 2R, RE
2018 F A A B B IR TR L) 70 Ji0E, KRR 44%, HrhIoELBRIAL) 110
T,

N A FRRIE] 2020 RGP RERL 350 ST, Wl UIARK 3 FEEEHKEIL 30%, Hh
TENLAE 2/3. BHEML G 173, BENRIESHKERIE 40%.

B7: RBEIRE RN IKitiE

BHZWIRIEARTTER, 8
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250 r 60%
200 - - 50%
150 - 40%
- 30%

100
- 20%
=0 - 10%
a - 0%

20145F 20155 20165 20175 2018E
e EEEE R ) pmE: TENERRE/F) FTE S

BEKIR: RBENE, REIESFWRA

5.5 R +BR 55 BRI FHRA

2017 ST, AR EEFIR TS 2 TN EK . TBERE RS TRBH . 2ETH
H RSB R VB>, A RIRAEESBARNA BB NIZE §E7), LI ML,
R R . 2017 I~ FIRRATIE B R it EPC BVRAE ), A& X it Rkl
FEVSATT R, AT NI B A A SE PR AL BB, 57 B PR A B ER 5 A 55 7 R
SR AR S I RIS 8K, EPC IUH AR —fi A2 TC, gk ks, A3 hn 2 =)
W GiHE . 2017 FUEEIK EPC TREAE NI A G R GHLA 4 1470, SEOAE TRE Rk
SN 2.8 127T, [FILLIEK 14%. AFIERAETIREE . KGEIA L I8 P4
A J5y PPP LSS, FTIERT A il o ARRIAR TR Sk 50V 55 LU o SRR T 2 25%
UV SRyl INIA5IDEL S e

6. FTR L S B F 5%
LAV R BRI NS5, 2 R E DA R RIAE SR, REREEEINL
A R EERIRIABOR, BRAEBILEY), BEFEEAR.

3w B R B i AR R R . AR, ISR . R, R
S5, PADIE ™ e (R 2 L A PR B R AR o 12255 I B PR T2 I i AL
TR R R R T R AN o

*®3: ARIRRHUERTE

b= FERE
B 5 R ab 1

o WL B B A RIS VR LA R J) 43 NG/
P E|
YL PG b [ R

A 28 JII/AE R R B KT 2018 SRR .

AL E A0
VLT TR b3 TR IS Tl fG R B AL P~ e 12.85 JIN/4E, 2015 4F 7 H 3BT %R,
E| 2016 F=F=gE R L 3 60%-70%, 2017 5=,
WL 5% P ik
H T REN 6 TN/, 2015 B .
N

BHZWIRIEARTTER, 9
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HIPSEVI ErEE. BEY. STHERER AL E KA, 25 IR, 2016 AT
etz L AP AL PR R 5 A
WAL R AR AEFERE S04 3.5 FIMAE, H AT T BN,
BRI ALBRREJI09 5 I .
WALk 2R 1.78 JiMi/AE BHIRAL I H Ui T 2018 R H.
SNBSS Ak BRI BRI A 8 T /A
i AR BURAL 1.6 JIM/AEIIH FiiHRE T 2018 4R H.
(EPI T ERTRE! LB 35 5w, Hrh BRI 10 JIW/AE

FRISKIR: RBRNE, REIESFMHRAH

FIRANL 5 BANEFFE . R I IS 52 SR RO . 2017 46, &R
R RN BRBRAC A B B S5 AR 2017 SRR MRS RRLERITE, AR %L
2016 £EOK LKk 7 21%, PR L3k, P abd SR IRILL Lok, 2017 R4 w Bt 5%
BT BRI LI 49% . B 55 S AU Font SR ™ AL R i - 5 2018
F5H, HNFEEEERNE T FE 6.45%.

E8: MR ES

‘F’"b ‘F’ﬁ \?ﬁ o N ‘P¢ ) N
N WV w > o~ e N
e T 85 A4 22 (3 /0
BHEKIR: Wind, REIESFRAZAT

TI"RANE, BRERBN

2016 £ 7 H, JHRBRERKEEA N R 7 21k A F AT E FA R 6.98% K4 -
2016 4F 10 H, JTRBUNERIEAR, T REEBRERA] BT 100%H, 2§ 1526k
PRI R REEEZ. 2017 4 1 H, 7R L 22.126 Jo/ 2 1EiK4EAD 6.88%
IR, 2016 4F 11 H % 2017 4F 1 H AL, |7 R4 A MR RITH RN L 1%. H
BT B A RILIMR 134 2, A RLEIEAR) 15.12%.

2017 £ 5 A, AFASNEEIER 23 400, KATREREAEL 1.78 {08, Hih) %
W 33%, EHITERRJET RAIFFR LU BT & 18.1%.

JURAE] T AREJESE PR E A A h HEA S, R S AR R B IFIWSE

BHZWIRIEARTTER, 10
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ponseuan seeunTEs FiLIMR (002672) RERE
B . SAFE B SR, AFAEE WA PMARE ORI 58, S A I
ARER, W AT E AR B | A BB, AT Rl U A B AR R R i
10% /i A7, FTLABE A T2 BT, BRI 55 2 ) H AT Bk 2 4 300
QIR S8R a1 AT B T A ] B I SRS, TG AR L 2R 61 5 .
BEAh, TR EEAE T ATl M SR SRR AT AN A R R A R . A ORIBAR B

I SCRFRION AR R 2 B S ORI

8.\ GRFa fRIBC AT, HERrHETF PR

T 2018 FEFHEF AR A ROKIRE K, GRNEE™, LS IRIEAAT T RN
R, MbgiseBi i@ Kaf e . Bk A F 2018-2020 4F EPS 43424 0.66 JG+ 0.85
JG. 1.06 JG, XTM PE 735N 24 f%. 19 135, 15 1%, 4E4F “HEfE” YR

&E9: 4\EIPE-Band

LR 002672. 52

40.000
35.000
30. 000
— S}
— 1K

4823

25.000

20. 000
s 4], 2%

15.000
323

— 0

10. 000

5.000

0.000 —

0930
5/11/30
601431
0331
0531
0731
A0 I0
611430 |
701431
FH03431
7/05/31
THOTI31
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*® 4: ARIFETN R

AERER:
#HB (@FR) 20174 2018E  2019E 20208 8 (FH L) 2017A  2018E 2019E 2020E
R3S I 3,099.66 4,108.57 5,177.37 6,403.49 4F|iH 447.82 685.64 874.45  1,096.58
bR A 1,987.51 2,613.12 3,27533 4,032.67 4718 54l 275.31 261.50 306.62 302.20
B A B A B A 41.99 55.47 69.89 86.45 W4 %k 105.42 106.60 117.59 126.09
AEE TR 68.63 90.39 113.90  140.88 HFM%K -23.69 -35.00 -35.00 -35.00
238 3% ) 41528 51357  647.17 80044 A BIERALH 23862  -259.94  -167.80  -192.50
W43 A 98.68 106.60 117.59 126.09 ZEHIAR 671.40 758.80 1,095.86  1,297.37
= RALAR & 11.43 14.38 18.12 2241 FTRIH -1,105.91  298.37 149.67 193.27
Rz gk 24.07 35.00 35.00 35.00 HEH&KF 113.14 35.00 35.00 35.00
b )18 500.22  750.05  970.36  1,229.56 XK HIAR -992.78 333.37 184.67 228.27
FE &R 517.04  800.05 1,020.36 1,279.56 JXARERF 11.16 -1.14 0.00 0.00
B P 69.22 114.41 145.91 182.98  fEAEkF 2,759.43 299.95 222.09 170.27
b b 447.82  685.64  874.45 1,096.58 AN EAEE -270.05 -254.01  -305.59  -361.84
B VMR AFA 7998 96.01 12244 15355 EFHILR 2,500.54  44.81 -83.50 -191.57
yadEa3) 4 F) 78 47338  589.64  752.00 943.03 WHFKLLH 2,179.16  1,136.98  1,197.03  1,334.07
F= Rk EEMSE,
8 @H) 2017A 2018E 2019E 2020E #8 (FF ) 2017A 2018E 2019E 2020E
itk 1,242.4 2,379.41 3,5576.44 491051 RKfH (YOY)
SN E 694.64 92073  1,160.25 1,435.03 T AL 18.44% 32.55% 26.01% 23.68%
FRAT K Z 49.25 64.75 81.15 99.92 b F)7E -14.39% 49.94% 29.37% 26.71%
H5 312.59 533.72 667.17 819.24  JAHFF) 4 A)HE -11.32% 24.56% 27.54% 25.40%
e 47144  567.82  669.92  787.05 ZAF|EEH
RAK AT 2,770.3  4,466.43 6,154.93 8,051.74 A4ffE £4| & 35.88% 36.40% 36.74% 37.02%
KHREAAL T 243.31 24331 24331 24331 A4HEAAER 15.27% 14.35% 14.52% 14.73%
A 1,649.5 1,98259 1,953.19 1,716.00 ROE 10.66% 11.85% 13.28% 14.45%
KA &R A 19.98 19.98 19.98 19.98  ROIC 6.67% 6.45% 8.23% 9.55%
e 4,290.9 3,397.98 2,971.10 2,712.81 1&fF4E
RS A 6,203.7 5643.87 5,187.58 4,692.10 K~ HifEE 53.07%  53.03%  52.08%  50.60%
L 8,974.0 10,1103 11,3425 12,743.8 AFLF 0.87 1.30 1.54 1.78
K2 29t 1,872.6  1,848.86 2,070.95 2,241.22 ikFhF 0.78 1.14 1.37 1.60
JAT IR AR 70513 927.09 1,162.03 1,430.72 EiEfeH (K)
Fk IR 13936 18323  229.66 28276 KA 0.37 0.43 0.48 0.53
e 453.02 48637 52866 57711 GRAEER 6.86 6.18 5.45 5.43
A3 R ARt 3,170.1 3,44554 3,991.30 4,531.82 SUKIKEKE4EE 5.22 5.09 4.98 4.93
KAats 29255 61629 61629  616.29 HRIEHF ()
e 47039 97597  1,299.70 1,299.70 FFPRMKEH 0.53 0.66 0.85 1.06
R H A KAt 762.94  1,592.25 1,915.99 1,915.99 HRZETILR 75.68 85.54 123.53 146.25
R AxA 4,762.4 5361.53 5,907.28 6,447.80 FEJREK 4.20 5.61 6.39 7.36
FRFA 888.24  887.10  887.10  887.10  FFJRAXA 0.00 0.17 0.21 0.27
TR R 505.83  505.83  505.83  505.83 f&{HAEAF (42)
BARKkAERLE 3,046.7 3,585.00 4,271.45 513227 PE 29.74 23.88 18.72 14.93
PR # A& 4t 4,440.8 4,977.93 566437 6,525.20 PB 3.78 2.83 2.49 2.16
R Feix 8 %3 9,203.2 10,339.4 11,5716 12,973.0 EV/EBITDA 19.71 15.47 12.32 10.32

HAEKIR: Wind, REIESHRER
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FRIEFHRBETRIER:

AR B,
HE Bk 6 4 H 1. I B0 T 15% 0
| Btk 6 NN, R R TR 5%-15% 2 11
o Bk Aok 6 A Y, BRI T it Beesso 2
i Bk oK 6 A Py, A IS T 8 5%
1P BRI
i Bk oK 6 A Py, 7L SR T 1T 10%0
HUEE | Bk 6 W, (TR EERIUE T T 5%10% 2
it Bk K 6 A Y. (ARSI T ittt 2 1
el Bk Aok 6 A Y, (ML BAILEE T indit 5%l
RS,
AU LN BI85 RO B S o
bR | % SRETSES . GRS IR
o AT M RS &y I
PO | BT BOURCE. BUE. GRS . O I B
A WIS ISV i O S
AL RIS B BB U197V 300 8L

SIS :

AN EAT P ERESR W 2 12 T RS 3558 POl SR B 24 1R ML EAERE 77, CAENSR I IPOLZS B, ST R A
JITRATRE ROV B Y B AR s o AR TS TEMTHE R S T AN RIS R, AR AR S IESR AT AN BT AT
HEEHAF . BUE B AR SN CE KT RN . AR NGAE S AR S R FIER S AR AR AT R R, B
R BAT AR 9 B 5 S AR R WA TR B, B0 AR A AT UESFF T 75 B M F ST T o B 9 AU A

FER:

RS NEE LR GRIESF A, BAIFFRTEIL S 7.

M ENPERFEEF DG IRA T (LR AEAT") MR RO AR R AR S TR AR .
AHR R TR O A5 3 A A VR R B AR A RO TR, (R FIN X B B R 1 A e RV A EAT T ORI . AR
LTI TR BN U BCAR A B TR AR S S B W, aTRER S . AR BT ME S B R AR AN S . A
B EABFBANTTERAT T e ARA TR N5 AR E T A — S ARGk, 750 EAEAARR &M K
FAANTRVML s R A3 A7 73T 5 AR A =) o Ah 4538 1) s A BT 4 H R AR R B AR » AEATRATIG LT, ARG P I vk, T
B BB RIREL R P IESEZ M, AW BT AR R R B0 T H R IR T R AT AR B R,
P8 AR S S AT R R S AR A B AEZ L. TEATAMEOL N, ARA B AXATAT A FE F AR S AT AT 3 25 5] 80
FEAT I FARAT FLAE,  ATATIE 20020 FEAIE S5 5 U IR 3 B 20 FEAIE S5 P e 41 2k B0 10 T 3 1 S AR B N ek, A A =) S L BT I ok
AU TEVE VR P IR 0 T P RE 2 30 A AR 5 HP R K A B BT R AT IIES R Sk~ 3T AL 5, IE AT BRI B8 2 ] SR AR Bl 4 AR 43t
BEHRAT G4l WP E SRS . RIS BURRSEIESE R A BR A 5 RAHR N BRI TG, REARA R FLPHF,
AT AR BRI 2l FI%. w5l Tk, TEPHRRSE ORI, EHREARY, JoRH AR S
HIARE, AE AR AT EIRERERTI R MRS RERTIRE G 5 R AT SRS, 24K THA R vk
AT

FREEIESMIRER

ARG REN AR 1580 24 %
M4 TS: 523000

M. (0769) 22119430

fE#: (0769) 22119430

k. www.dgzg.com.cn

BHZWIRIEARTTER, 13


http://www.dgzq.com.cn/
http://www.hibor.com.cn/

