@ hFRiEH

ZHOMNGTAI SECURITIES

7Y 4 ] #f (002405) /1HE#

BREUAR TR, ITXER

B EN(EH)
WA 23.02

ST AL
PAEFH %S S0740518010002

Email: xiecs@r.qlzg.com.cn

7] BA| TR BAEAE

F8AF

BAPEAN (BFL)
BRE (%)
HAE (FFAL)
BRE (%)
FROKE (L)
HFRALRE
HRFRAF
P/E

PEG

P/B

2016A
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5.3%
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BABIE T TR 34, 2018 F B BRAH X FRB IR Z 32T TR
BT HAH 201856 A 11 B, &THFH 2945 5 L, £ FxH4 385 A, T
WA 12.15 . tEFHIGARS: A 2017 F3edb )3 EA A8 H A%,
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Wecloud 4 X5 HE %, B A[AE) ERAFERM 7 @R “F
MAOSH B F+REFA+A A IR — MLk 7. (2) ARAFEFB
M: BATAE MMEEMNEIAA0 576, BEXE 302746, AAFEIRN >3
b RIX 50%, SMEE P Q4EIE,. KB, —AMK, EAZE. =—F L,
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SR SA DY b, N3] 5 A R AR N3] 4RI B T AR B iR
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#HERX (FFAL) 2017 2018E 2019E 2020E RAEREBR (FAA) 2017 2018E 2019E 2020E
ES R SN 2,156.5 2,896.8 3,849.1 49684 A 2123 402.9 542.1 706.8
BE kAR 530.8 706.5 9539  1,239.0 Fo A V8 o el 3045 200.4 200.4 200.4

B H I 216 26.6 35.8 47.2 R WAL 55.6 - - -

A A 146.1 157.5 247.8 259.2 ARMETFHIRA - - - -

& 32 3% A 1,3142 16838 21730 28119 W %9 -37.9 -76.9 -86.5 -112.1

W 4% ) -58.8 -76.9 -86.5 -112.1 HFM A 241 -225 223 -23.0

P75 AR K 55.6 33.3 417 435 E T X -52.9 -56.3 -109.4 -128.1
Ao RANALTE Sk i - - - - TEREOE -1550  -1,085.8 624.9 297.2

FARANLIK R 24.1 225 223 23.0 BEEHEENLAE 390.3 -638.3 1,149.2 941.2
& e F 98 268.9 388.5 505.8 702.6 BEEHEARALAET 32769 734 15.0 10.9
PLRERI R S S 0.6 51.3 434 31.7 BEEHEAALARE 3,210.3 197.3 8.7 451
#1398 % 269.4 439.8 549.1 7343 RAEAE 326.0 -365.3 1,175.4 999.5
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R G WA= - s = - b ) E K R 214.8% 445% 30.2% 38.9%
K 2K 657.2 8313 1,211.0 13705 EXIREEEE 69.4% 51.9% 34.5% 30.4%
ol X2 101.3 60.4 179.7 135.9 EBITDAN ¥ % 62.4% 71.1% 21.1% 27.6%
k2 35.6 56.6 70.7 88.3 EBITH# k% 91.3% 177.7% 34.6% 40.8%
B 79.9 1183 147.4 190.7 B R 116.7% 7.3% 4.7% 6.5%
Hpwiish - 197.0 90.1 105.2 130.8 FAPCE 3
TR AR 2247 171.3 179.1 191.7 EFIE 75.4% 75.6% 75.2% 75.1%
B EZ3 H%F - - - - 2 b A % 12.5% 13.4% 13.1% 14.1%
K IR A 82.8 82.8 82.8 82.8 e IPEES 12.3% 13.9% 14.1% 14.2%
F R B d - - - - EBITDA/Z N 13.9% 17.7% 16.1% 15.9%
Bz K= 647.4 629.3 611.3 593.2 EBIT/E ld A 52% 10.8% 10.9% 11.9%
EHTA - - - - EBRE
K 904.3 722.1 539.8 3575 B B A R S 66 79 58 44
BRI AL ik 34253 32708 3,249.7 32549 AT A4 R A 573 544 477 476
KEER 97989  9,109.1 10,6255 11,6421 KK R A R S 93 92 96 94
B S - - - - A5 4 R 12 12 12 12
LA hR 2 2,357.7 12021 24228  2,757.7 BH =R R A 1,162 1,175 923 807
JLATEAE 5.7 1.7 4.4 5.3 BT R 3K 368 457 355 227
A R 465.5 483.8 418.9 584.9 BREORE
P - S - S ROE 4.0% 5.6% 7.1% 8.5%
AR A Rk 96.1 47.2 55.8 66.4 ROA 2.2% 3.8% 4.1% 5.0%
iR $3 ] 29250 1,7348 29019 34143 ROIC 13.2% 7.8% 7.9% 13.7%
FHRBEERE 237.8 1815 72.1 -56.1 LOES
& 1,282.6 1,498.7  1,4987 1,498.7 e R A& 6.8% 5.4% 6.4% 5.2%
B A 54256 56941 61528 6,785.2 g 4 g 60.9% 58.1% 56.5% 56.6%
BERE 6,8740 77,3742 77,7236 82278 4t ) % 2.7% 2.7% 2.2% -2.3%
fi H e B AR A 9,7989  9,109.1 10,6255 11,642.1 ES I 3TN 65.0% 60.9% 60.6% 59.6%
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Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).
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EP, IMRE P RAER L
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FAEAT FAE.
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