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o L P ARERE, RKRITAHRE, %¥F “HBF PL

INE) A A B N SRR Rk Fe R EAR Ak, A AL H9 R SR AT
A Ryt —F R, WA E R A LS LR L S, kg Raga
NBEE; o, REFZRTREIN] IAFTETE, LIELEITITFHG R
K, &AVFH2 8] 2018-2020 440 55 4 2.50/3.52/4.61 12T, Rk
K 79%/41%/31%, *tR EPS 4314 0.96/1.35/1.77 7L, 4 “4f#H” iRA.

® FHFRFBK, 2018 —FE Gk kA, HERIELFLGFHIEK:

2018 4 1-6 A B AITHAUEZ 12 T & . FHIZK 60%, Z#H T AN
AT L FF 42 = 0% o = GER AL, EFSFAE) kg i Hik K, FutaE
FAAA 1231004 BHIEK 81%, doiF)E4F)I838 K 4 84%. ARIELE
B, 2 -FE)aE4ARY A 7200 7 4. FlHIEK 92%, #5Ei0ik i
Aede 0 6T%Fad 2 64 50%, KB FaEE RIER, Fiuledk
IR A By E) g3 KA Rk, A PARHEAF L) 53K,

O B EMTYHEEH, WRTHRIXEFRF KPHEKITHA:

WA A E A 4AE, 2016 K BRI B4R T 3 2 19 £ 580 1274, ¥
B 7 3 5m R R ARAE 100 1270, 8] A 693E ] T 20 sRBATAR AL &9 R
EAZIERBEARRR, FIRFRERREWETBOHE, Ry KT
W, 5 E R e g 5B EN FILREAAE, TR TALBAATR T ),
FeniTE A%, ARA R G REESHE R IS, FTRITGERN .

o BN REFRFERSA, BRBLSFAZEFGREK:

B A7 B A Bedd 5 29 % 20-25%, 3K A E K 49 35%7An B & £ 4k [ K 49 60%
BHBRKEE, MAERRALIRANEZEY LI, HE RGBT, 2L &
ZROTHRGFR L, REZRFERIT, THIEFRTY K. AF 4
P65 A F 30 rh-100 rhAZIBRAUR SRR AER REE L 5, RIREE R, &
=TT E AR, ARMEY FF AR PR ERI;AT &£,

O NeRw: /Ay REEFATA, BREHHANIN HREIZ.
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W G-t E A bR AT
FAF 2016A 2017A 2018E 2019E 2020E
SR ONE ) 400 641 1,177 1,659 2,168
K E (%) 26.4 60.3 83.5 41.0 30.7
A8 (E % ) 79.4 140 250 352 461
HKE (%) 53.1 75.9 79.1 40.9 30.9
25 % (%) 424 435 43.1 43.8 43.9
A& (%) 19.8 21.8 21.3 21.2 21.3
ROE(%) 15.7 16.6 23.9 26.4 26.7
EPS(#:5% /70) 0.30 0.54 0.96 1.35 1.77
P/E(1%) 85.93 48.8 27.3 194 14.8
P/B(1%) 1351 8.1 6.5 5.1 3.9

#EF (BFHPR)

R E & B IE 2018.07.12
B AN (L): 26.19
—FRAKIR 5 (L): 24.08/45.21
B AR (MTIR): 2.6
B AL (ML) 68.22
FABSRA(TIR): 0.85
AR TAE(MLA): 22.26
it 3 AT 91.33%
Bt — 4 A %
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K ERE (%)

Pizbay -4.11 18.61 8.44
%3t -13.97 5.14 1.27
#a £ IR

(= ek Bh it L 4k B30 K, RJE AR
#4E F K Rak) 2018-04-19
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E

ik ke 262 364 538 663 975  FLHRA 400 641 1177 1659 2168
A 51 66 118 164 377 BAKRA 231 363 670 932 1216
JER U 2K 48 72 109 137 173 B LA AR K An 5 8 12 20 24
BN NSR & 3 3 8 8 10 ZLFm 24 38 71 103 132
FA IR 5 13 17 23 28 EEFA 45 67 124 179 240
AR 130 167 215 251 290 WM4%A 2 4 9 12 14
H A AT 24 42 71 80 97  FFBER K 3 1 1 2 2

FERBH T~ 401 616 784 907 1025 A AMEEFHIKE 0 0 0 0 0
I 0 0 0 0 0 H#EAKA 0 0 0 0 0
B 278 364 474 559 643  BLA)E 92 162 291 411 539
T = 63 62 60 58 56 FakgP N 1 1 1 1 1
BRI 60 189 250 291 327 Bk Ik 0 0 0 0 0

X 663 979 1322 1570 2000 FlIBEA 93 163 292 412 541

wsh 5 138 116 253 213 248 FTAFHL 14 23 42 60 79
2 4R 68 10 62 10 10 A#HE 79 140 250 352 461
JLAT RS 50 73 151 160 187  VHMAMA 0 0 0 0 0
H A 20 33 40 43 50 2 BEAE)AAE 79 140 250 352 461

R RAF 21 22 22 22 22  EBITDA 128 201 336 469 607
KAtEH 0 0 0 0 0 EPS (1) 0.30 0.54 0.96 1.35 1.77
AR AR 21 22 22 22 22

RAxA-it 159 138 275 235 270 [ : 2017A 2018E 2019E 2020E

JHIRFAR A 0 0 0 0 0 AkEH
B 132 176 260 260 260 BN (%) 26.4 60.3 83.5 41.0 30.7
AN 150 354 270 270 270 F L F)E %) 55.0 76.1 79.9 41.3 313
Rt & 216 303 474 715 1031 VIETERE)AATE) 53.1 75.9 79.1 40.9 30.9

V2B ARG R AR 505 841 1047 1335 1731 kAR A
il i &€ 663 979 1322 1570 2000  EA1F (%) 424 435 43.1 43.8 43.9
%A F (%) 19.8 21.8 21.3 21.2 213

RNERER(EIHL) 2016A 2017A 2018E 2019E PPN  ROE(%) 15.7 16.6 23.9 26.4 26.7

BEEHALR 71 123 265 358 485  ROIC(%) 13.8 15.9 22.1 25.7 25.8
)i 79 140 250 352 461 fEfEEEH
I8 HeA 33 40 45 59 4 K RARE %) 23.9 14.1 20.8 15.0 135
%% A 2 4 9 12 14 & RARRE %) 3.4 (6.6) (5.3) (11.5) 212
FRRE -0 0 0 0 0 AFHFE 1.9 31 21 3.1 3.9
BERLEEH -46 -59 -38 -66 64  ®FLFE 1.0 1.7 13 1.9 2.8
Rz IEeR 3 2 0 0 0 FEH

X ZFHAER -83 -255 -213 -182 2192 EREREEE 0.7 0.8 1.0 1.1 1.2
AN 83 255 169 123 118 BRI R 4 E 8.8 10.7 13.0 135 14.0
KT 0 0 0 0 0 FAMRMB 4 E 5.7 5.9 6.0 6.0 7.0
H TR 0 -0 -45 -59 74 BEAERF (L)

EREHAER 20 140 -53 -78 79 BRKA(RIEE) 0.30 0.54 0.96 1.35 1.77
43 I4E 3 24 -58 0 0 0  BIREENEFAGINED 0.40 0.51 1.02 1.38 1.86
K 0 0 0 0 0 BRAT(RATIS) 1.94 3.23 4.02 5.12 6.64
38 JRIG 0 44 84 0 0 fH{imE
K AINARIG o 0 205 -84 0 0 PE 85.93 48.84 27.27 19.36 14.79
HAuFE R RA R -4 -50 -53 -78 79 P/B 13.51 8.11 6.51 5.11 3.94

b o FLE 5 | 10 7 -1 99 214  EVI/EBITDA 53.50 33.7 20.2 14.2 10.7
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GEABA IR ZE L MERIEY). GEAZEIMEREZE BT LRI (KT &F2017457A1H
AE X F6., HRIELRIE, FFRIEAPE AR RIS F R AR (PR ), B i@ id 3k & 3% o) AR
E R AT AE L AR E A £ LA FH BIAE AR L4/ HC3. Ch. CoRY-EBIL A4 . B MEHEE L FH BN
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B 2 PR T 7 FIAFR AR B, B RAME, Mg iw! AR L TR LS as.
L-H7 7 7= BR

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 4§ So /5 sh IR T P15 BAGEA A B B %k A, IHMAT I AT)F. 2014 FH Mg £ 14745 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
FRRESATLIR ARG : BF. T, D@

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,

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
X . BR. RT REC AT R RN 0 kAR AL,

I ARIEA LT BRI ARERAL AL P . ARER R E LI RIELALF 69, BTAEMH, RAFERIELAZ 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
QIR TARAT LS E N IR SR 5 . FHRIEATRE ARE S BN ZRGELERE, FATEARERFLEXZE
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
L& SARB HEEY

El4%: 021-68865595 4% 258

FHu: 18221821684
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T LAk HEgE

El4%: 0755-82291898
FH: 13266864425
BR4A: shiyuelin@xsdzg.cn
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