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IEF AR 2 o SR

PR & IRAT LA KAk, B RT

——#IZ KR (600585)

FAoE:
2018 5 6 A 12 Bueia], #HIZAKR KA NE: HBRKRETFN%

AR BB KR 5 AL AT Rk B R AE T M b7 EF) §18
By (X F ZBpi% b Al Sk Ak 08 % Bl 4o )

P ANY RS

o NIAANKRERRITLAESK, BRI RE . HBAKR 1997 Fi&k %,
EBKR. BB FHOLEZE5HE, N ABRANER AHH KR
BE. 8] 2017 S0E N 753. 11 {24, Bl Eb3gK 34. 65%; 553003 /8 B
) IR F 4 A#10H 158. 55 127, B rbigK 85.87%, &MRIANTT AL & oo
A R KT 87. 1%, FbE 9. 6% AR HE % 3%, R K 77 &, 4 8] 2013-2017
Fg N, B8N 8 FAE R S35 AR 8.05%, 14.02%, B
B—m M KRR ZROR RIS, BARH) TE, 2§
2013-2017 4 #E% ROE 454 445 /2 10% A, 98 = SF 3944 13. 17%, 4RI
AR B F sy BARE S .

o MEHMMHMABRFAKHAZE G, TLEFERAZHENLE. K
MRS L2k TRAL LEGARKE T @RS, 2017 F203)
T B TSN E F A MR kg s K, BAK-FFE KR
R’A, 18R P 2018 S5, T a5 RN 2 FR A 98 55 & A B Mo 72 16) T TR R
#, LA ARA SRR FET @, BENERH T HERFNG
226, BMATAEKF, REEVRKE, BE2FKE, KKE
KRAT GG R EBREARA, B A& E KR T EARLE T o # 0, 1Tk
MK BARCETL, EPERABATPTLRAEEH, £ TH
RRMAELM A FFfT R T T %A ZOFRT, TLEFERA
B, BKNJEFERNTHo

®  EIBARBA KA EE L B AR AT E, 1) FAM AR K
HH, B R R KB T AR e AR FGAC B A T A B IRIEIR,
KAZARAIFRIEARA /7, T 2018 53 A (4 BEE+ Xk A AKKRH
IR AT 7 KN, Ak &R KA THRIOKD Z By R
AR, SR EETHEFE, WREEF L SR ENTH; 2)
AR &R 2017 SO, F AT B I AR 4.98%. 5.52%, B ATALE
123 53MAEFE, FRFELGETH G 3. 2%44, 30387
) %56 /% T ST A o

® ZAIM G IRL : KAV 3] 2018-2020 5+ EPS 4414 3.72 7T\

TR, T FEE
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417 XA 4. 23 7L, MR ET BESHIH 9.97 45 8.89 1542 8.77
&, &F “CHEREET HRITIFA.

o R&RT: THARELTHRALTM: KRME=HA; BTKE

R

ey 2017A 2018E 2019E 2020E
FLN (BFT) 753,11 89,087 91,919 96,306
WEE (%) 34.7% 18.3% 3.2% 4.8%
#AE (FA L) 15,855 19,704 22,095 22,428
BWER (%) 85.9% 24.3% 12.1% 1.5%
EPS () 2.99 3.72 417 4.23
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W 4 ) &
xRk A A&
L%k (BFL) 2017A 2018E 2019E 2020E %R (87) 2017A 2018E 2019E  2020E
i 24,760 34,563 52,371 72,053 B AN 75,311 89,087 91,919 96,306
T 5wk~ 2 - - - b R A 57,082 63,522 63,529 66,326
B AFAT 12,989 14,787 14,306 14,143 Bk A A 48,888 54,660 55,017 57,551
oAb Rl K 3 3,091 3,012 3,006 3,112 & A B o 947 1,107 1,135 1,178
B 4,705 5,128 5,890 6,418 HERA 3,572 3,755 3,814 3,932
AR F = 406 477 514 541 % 38 % 3,460 3,825 3,775 3,946
R A 45,953 57,967 76,087 96,267 W 4% A 216 175  -212  -281
K3 F 2,791 2,791 2,791 2,791 R BALR & 0 - - -
B &~ 59,668 62,087 62,131 61,160 Efez Bl s 2596 399 501 551
T TG 7,976 8,208 8,443 8,636 AAREFRE 2 -1 1 1
AR 5,755 6,221 6,497 6,746 BRI HE 2,027 400 500 550
FEiR BT~ At 76,190 79,307 79,862 79,333 SR 3 & - - - -
# =Rt 122,143 137,274 155,949 175,600 R 567 - - -
FRUR Y 935 1,036 1,042 1,022 & A i 20,825 25964 28,891 30,531
A B K 7,130 7,456 7,841 8,482 hat ALK 480 480 480 480
AR R 13,049 15,961 19,093 22,364 B E st ok 76 57 57 57
A R 21114 24453 27976 31868 IREPX 21,229 26,387 29,315 30,954
KA 4,860 4,658 5,394 5,730 B BRATHL 4,800 6,268 6,765 8,014
R A+ & 3,498 3,498 3,498 3,498 % F) 8 16,429 20,119 22,550 22,940
HRIERD G % 705 1,520 1,254 1,353 B VHBARE 574 416 455 512
R A 9,063 9,676 10,146 10,581 Y= INGRE ] 15,855 19,704 22,095 22,428
R A At 30,178 34,129 38,122 42,449
E A 5,299 5,299 5,299 5,299
FARNFR 10,576 10,576 10,576 10,576
8 Bl 73,531 84,470 98,952 113,976 EX 3P 570 S
ARV o € 89,406 100,345 114,827 129,851 2R 2017A 2018E 2019E  2020E
Y HE FAR S 2,558 2,800 3,000 3,300 ERIES 35.1% 38.6% 40.1% 40.2%
51 e Fe B R A 122,143 137,274 155,949 175,600 I 21.8% 22.6% 24.5% 23.8%

B ERA S 17.7% 19.6% 19.2% 17.3%

AEREARE TAEE (1) 1256 997 889 877
&Rk (FFL)  2017A 2018E 2019E 2020E  FgE (4) 174 196 171 151
GBI ER 17,363 25,194 29,567 33,769 EPS 299 372 417 423
B IARAR -5,203 -7,394 -7,654 -8,927 AT (/IR 16.87 18.94 21.67 24.50
% K ILA R4 -7,500 -6,774  -11,674  -18,077 zERen (L/K’) 328 440 510 565
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T ERIE R BRI I EARR
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H5 Mt AR 6 AN AR, EFkNES T PR 300 454 20% A L ;
EHAES: FtRRO6AMNAN, REHKRMES TR 300 454 10%—20%;
Frobk Mt AR 6 ANA R, REFHKREAT P X 300 454-10%—10% 4] ;
= i : Mt AR 6AA AN, EFHKEIKT PR 300 454 10% 4 L ;

A7 A IR BATAE ¢
BTART: WA AKRO6AARN, 17
o AR O6AARN, 17
BFTRF: MAAROAAA, 17
TR AR AT

A 45 H K RE TP R 300 454K 5% A L
Ak 45 H KPR AS TP IR 300 45 4 -5%—5%Z ] ;
Ak 45 F K PR AK TP IR 300 454K 5% A L

7 Mt AR 6AARN, THGKRES T PERETHRAIHK 1064 1,
EHEMEHE: AR OAARN, THEERBRS T FREARL TR 5%—10%;
Wbk it AR 6 AMNA R, TEHAGEREANT FEARLTIRIEH-5%—5%Z 14 ;
=) 38 : it kR 6 AR N, THARBIKT P AZRE T F 455 5% L,
2 B B

BERREQGOINT (—AXRSZA) RiEAWM, KAAUBRM ZHEXRZAASHIINREFGIERALAETXER,

FARE PR R G B4R & 8 BAVAN T B AT AT 08, Bk Al A FE LR, H£ks, B0,
AT, ARG RN AT ARARIERKTA. LA, Eand, A K ZFEN. HE%
PEREET T B Rk, M9,

R P A

P ORAE SR A PR ITAE A 8] L& 22 o [E G I R b 69 FF R AE F AR IT G 8 0k 4 6 Ak ST A

AARA B RIR T AT A R RV TE T, RAA KA TARIE L 43 L 0OR Ao ZH AN AR
BAAEAE, JREF 12 8 ST R KL E A R IE R 32 40 BRI, P ORIE R A PR A A 8] R At B
AR N RT3 A IRR AT I B P B AR R BUR L 2 17 310 AR 38 AR ok

FORIER A RGNS T At e 5 ARETEA &R —BAH R LR GMRE. REMEITH, &L AER
FOREFF AR F A h ALY B AN, T ZA AR TFEE. PORIERA RN 8] R AT B X IR T A
AHR AL PRI N S P RATEIER KT HRAITR S, L TR A LN S| RAE R F MR ITRAT. M F
I LU Pl T RN

GEABMRHAFESHERDE)T 201757 A1 AL EXFEH#, RREE RN EF P oE LT H1E A,
FIRIE RN G B P P ayE L FE, MR BT e, FRE . TR R RIRE P OETE L. AN T
AEBEAME, FERKEARETOARRALANEF

AARE AR P oRIE R A TRATAL L 8] T A, REH @ T, AT Fe AN AT AT XBR . B 41 F2 KA o
a5l AT, HEAERA FIHERA RFTAEN S A3, BT ARERITAEREGIIR. W A145,

PR IE SR A FRITAE N 8] 3 T A T o 9 A A A B R A R AR
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INBABRTHEREIS ., A%, BiE. LER., FRFSMHEIEE., NIFEREXHLFCE T EHIE
Eawk,

NEAEBFITEPRHTEF =T AE. BAAERITAH: FEBEMEE T, 7 EIHRT. ¥ ERLRT
FEAT. FEZRBAT. BRAIT. RAERAT. XR84T, BRAGRT. LRRFT. RELRT,
BirAATLS
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