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ZHOMNGTAI SECURITIES

G

RFIMZ (600048) /Bt =FF 2018 A SR IR R S -
& LTI, HEETAR
PR EAN (BHF) 3] B A TR BAEL
WM 11.17 /A7 2016A  2017A  2018E  2019E  2020E
- _ AN (BFT) 154,773 146,342 186,584 257,311 333,207
ﬁ\#fr{ﬂi, ﬁ" . * 32K & yoy% 25.4% -5.4% 27.5% 37.9% 29.5%
#ALIEH %5 : S0740517100003 )78 12,422 15,626 20,166 25,694 32,087
W,74: 021-20315288 K E yoy% 0.6% 25.8% 29.1% 27.4% 24.9%
Email: i | HRokA (L) 1.10 1.32 1.70 2.17 2.71
mail: - niyc@r.lzg.com.cn FRFRAE 19.1% 18.4% 19.9% 20.7% 21.5%
DHIF: AT P/E 8.46 6.57 5.15 4.12
HLIEH%F: S0740517100001 ;’B 1.2 L1 0.9 0.7
E:
Email: zhouzh@r.glzg.com.cn
BEEL
B N34 HAA 2018 FF Bk GrbkiR, REHEAETIK 598.7 1L, RkERK
9.9%, 2B LT8R ESF 649107, FIEK 14.9%, EPS0.55 7T;
B LGFERRPR, HELFGHEK
J::‘FﬁF/A\a‘J EAGR G TEREZRE LTS ELARRABIZTAAIG I,
A AR Lo BRANEER Y K 2.3 ME 4 K& E 20.8%. M LEAERA, HE—F
EAWEE NG BEEE (ZEEE 4i£kbft 20-25% A 4. WEEBIKE
B PR 77 1K) 11.858.44 tbﬁ—. 50-55% 4 % ), 4 # % i N 8] PO K A 3] 2563 1075, 41 ;t%fm,
RABIA(E 7 ) 11,736.34 Bosb AFE GRS @A, AL EA BRI K
L) 1117 %%ﬁ@,aﬂi%#%%ﬁgﬁzm3%m,Em%kAawmﬁﬂiﬂ%
T8 (A 7 L) 132,458.76 £ 47 602 127U, Rl K 58%, L+ 6 A% AMEHE T ALAZH. HF0A
AR TAL(E 5 ) 131,094.92 R BRI G Aok, LI RATATE 2170 100, PG K 60%, 6
A %ﬁé&ﬁ%%%w&%& 73%4 Fix, BT, N5 T E A A, &
%95 47k — 77 3 A& Fext bh Am S ATAR B # EALF R, A 26 4000 107U B R KA AT &,
— P E300 A . gi'&{ﬁ#iﬁﬁﬁ’ ﬁ%%%&%
o IBL ) A, 2018  EF D FUETA 0 1508 7 %, Lk 96
7ML, BRI E BR. A EFLES AL 104%, 45%, H G b4
BHILER IS X 7.3 N E 5., WEHLEHEE, A NG ERT A B L
BF T, BEX. OARTIEREAR b5 h 31%. 14.9%, [ ko514
AP 7. FRTINENE, —ZARIGREF B W E AR (54% A% ).
oo 5L FADEMAR, MAGHREIP Sk, BEESOEDE: 1,
BAKM BT RA: ERAVRIZ, BAINE A3AH &6 fir AN D 4.86%, 4%
@A'»&'@A'«s\@?&“«&“ ST 1T s 2017 #}R/fillﬂ‘ 0. 04 /\E/\‘]—; ﬁL?'TTJJ’—EiWﬁJJ(%Z"; 2. gm%ﬂ*ﬁ?ﬁ
@ 3] i Ak R A TR T IR K T4, do 18 F -5 EAna T
KAT 45 4&7@\1’%‘; FI%h 4.88%. 4.6%; 3. BAKMEILF RATRIRAA:
e fzkéf-. 2017 SR, 8] dRRAE IR B Al 16%, A ABARGIRATHE . A &
> 0,
1AM = 2018 SF—F4R &9 W% 84%.
53T g 2017 4 12 A8 FF 4@ B R, 5 RS, AT ET
2 i o7 #5280 3 BRI B . AT A LTS S 1094977 ERR R L
T MK B f E;’Ej%%%%%—j‘ %“Hé]/j‘: ;jj E/{%Qjﬂ%j% &gﬁk%ﬁé}éﬁl;; jw&;&
. 5 s RALH 64 AT, avE) i T T ey R BH GG A G, RANE)EEF
e FAKE, hrdAnd AR,
T KA ERTS, “H o
. " = B A LAY KRR, 2017 3 a9 AL 5 IR AR 1. &
W ZF & W A 2017 S5 Rt RALEEAE) 785 10T, P SR A AL 637 1L,
H 6 FHBOFA BT LT 10 387 2, YAk B T ARF| Y Ak R I ETEHT
ZH, 2017 AR EEER L7410F, Rk 44.75%, L+ Ritshiedm
AR b iAZ] 23%; 3. FAEE: BE 2017 FK, £FH L@ 160 7 F,
AFFYH 10 1070,
B AARRBRIZTIELR

A3 18, 19 F EPS 4 1.7. 2.17 L, * & 477 PE % 6.6, 5.2x,
Wl “FEN A
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BK: NG BFIFAEK

#) 38 & (&% ) S & (& % L)
AR B AR 2017 2018E 2019E 2020E 47 L AR 2017 2018E 2019E 2020E
XX 9N 146,342 186,584 257,311 333,207 il 67,801 120,000 144,000 165,600
ok A 54,151 97,881 122,351 144,374
kR A 100,872 125,691 173,621 233,755 Ko 439,040 757,168 1,136,278 1,572,484
EXIES 31.1% 32.6% 32.5% 29.8% HAFH K 83,311 83,179 83,179 83,179
B Ak A R e 12,457 20,228 28,018 33,270 K 646,157 1,061,523 1,490,831 1,972,648
L9 3,866 5,045 6,053 6,975 PR B 3o 16,525 17,325 18,285 19,389
XY HES 2.6% 2.7% 2.4% 2.1% i 3E PR ATHL A 3,357 5,273 7,383 9,791
4 il 2,845 4,181 5,017 5,780 R K~ 50,295 69,529 82,859 115,593
FRRRAF 1.9% 2.2% 1.9% 1.7% % bt 696,452 1,131,052 1,573,690 2,088,241
W49 A 2,392 3,429 5,801 8,505 IR 3,067 11,003 11,502 17,190
4 R & 1.6% 1.8% 2.3% 2.6% JEAF K 45,457 58,703 75,836 95,534
F = BALAR K 66 0 0 0 KA 225,306 449,357 684,788 918,849
& A 25,524 33,874 42,525 53,672 BB -8,115 -26,559 -43,861 -62,643
R PEES 17.4% 18.2% 16.5% 16.1% H A ik 97,236 147,003 196,432 233,878
RSN 325 0 0 0 A Atk 362,950 639,507 924,698 1,202,808
Fab sk F ik 153 0 0 0 K 5k 147,654 312,418 437,238 632,674
EURERSS] 25,699 33,874 42,525 53,672 i 3E BT AFRL 51 A 156 1,856 3,896 6,242
PRAFHLIE A 6,022 9,577 11,937 15,013 EAFE R 175,262 314,274 441,134 638,916
PrAFHL & 23.4% 28.3% 28.1% 28.0% # At 538,212 953,781 1,365,832 1,841,724
)R 19,677 24,297 30,588 38,659 MEA 11,858 11,858 11,858 11,858
P 4 &EiE 4,051 4,130 4,894 6,572 bR AR 51,260 55,390 60,284 66,856
)3 B 8] B AR 69 4 AL 15,626 20,166 25,694 32,087 B A A A3t 158,240 177,271 207,858 246,517
AR B A AR & 696,452 1,131,052 1,573,690 2,088,241
ALERETR * 2 M 434 2017 2018E 2019E 2020E
BATL M 2017 2018E 2019E 2020E WEkE (%)
AR Sy BRSSO 208,461 409,195 491,014 565,281 EX S IN -5.4% 27.5% 37.9% 29.5%
B WERE S By H X4 189,623 460,155 536,340 637,474 kA58 10.4% 32.7% 25.5% 26.2%
L H 5,097 6,000 7,200 8,280 )i 25.8% 29.1% 27.4% 24.9%
B X 26,995 50,225 60,265 69,415 AliEE (%)
ZEIER -29,296 -107,184  -112,791  -149,889 ERIES 18.4% 19.9% 20.7% 21.5%
LT 114,158 220,064 230,048 343,797 EBIT Margin 17.9% 17.5% 18.0% 16.7%
AT H % 0 0 0 0 EBITDA Margin 17.9% 16.9% 17.3% 16.0%
ICE ¥ S 47,306 29,495 55,299 105,228 iR E (%)
BAIALR 67,398 173,339 145,867 196,399 ROE 18.4% 19.9% 20.7% 21.5%
P BIAF M55 21,013 52,199 24,000 21,600 ROA 2.8% 2.1% 1.9% 1.9%
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

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).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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