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ARIE NGBS T 2018 4 8 A 7 B Wk la A ey F 43R, 5] L X8y
BN 8.62 1270, R K 11.29%, Va4-44)E 1.28 1270, Rk 41.22%,
JadE % A)ER A 1.28 1274, Fhigk 43.41%.

o L ¥ PR A FHMBABNAK, ITLAKHAFLE:

2018 HF L ¥ 8] 23w T AE An B RAE B T ARIRAG A P AT H & S S
WAAE A B KA R T IRSATIR T AT 288 63%. ARIEIBAL PR 2017 445
RILFELIE, 2015, 2016, 2017 S22 5) 6477 8o A1 A 39.92%. 43.33%.
50.26%, T JLANE) 6947k Bk HuAs AL B, AT 3 b A R LRI,

o AR/ELFHEZHREH, BKELRERIA:

EFENGWFIE LS FITIK 4021070, Bk 5.33%, Tk b
A 46.61%, FLEFRIHTHE 264 NE 4L, BERIELSTIEI 2341
7, FlH3g K 83.28%, Bk bk 27.18%, ABtbE4 R # LA 10.67 A~F 4
B, EAAE LS ZIEIK 2.07 1270, BT 21.04%, K& kA 24.02%,
A EFF T4 9.84 NE o5

o LAF, BARIEHRK, EAFARAITRI;:

LG oA E A 31.49%, AAtLEFRIHRA 3.80 NE AL,
HAAE A 14.89%, ABEFRBRA 315 M a s, EFFRALER
il 3883.53 7 7L, FEIHIGK 44.49%, 454 5 A K H 450%, Ak FR B E
F 1.03AE 58 RAEEF A 690252 7 L, Rk 35.28%, & i A
%7 8.01%, ARtbEFRIH LA 1.42 A5 454

® ATl T S, a8 W BFSRI, fF wE A
EATRIT A E) 2018-2020 44F)iE %) 4 2.56. 3.56. 4.74 12T, 3tE
EPS 4% 0.88. 1.22 #= 1.62 7L, HATMM*F &L 2018-2020 4 PE 4% % 29.
21 F= 16 1%, &) BT AT W3 =8 71, NEE A T RK, BILFTH
BRI LI AR, BAVEFFAS) AR Lgre R Kl $HHF 5" FK.

o MR w: FAhHREHNE, HSHEAATRENL,

#EF (BFHPR)

R E & B IE 2018.08.07
B AN (L): 25.68
—FRAKIR 5 (L): 19.87/84.0
B AR (MTIR): 2.92
B AR (ML ): 74.97
FABSRA(TIR): 0.72
AR TAE(MLA): 18.49
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Pizbay 5.79 -14.12 223.43
43t 5.9 -26.25 213.83
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Wt 54 B A G AT
A7 2016A 2017A 2018E 2019E 2020E
AL (F 7 AT) 1227 1,499 2,056 2,719 3,472
3K & (%) 20.5 22.2 37.1 32.3 27.7
A AE(E % ) 112.6 166 256 356 474
3K & (%) 71.3 47.6 54.3 38.7 33.2
2.0 % (%) 27.4 28.7 29.7 30.9 315
% F)E (%) 9.2 11.1 12.5 13.1 13.6
ROE(%) 19.6 12.9 17.9 21.2 23.5
EPS(#7%/7L) 0.39 0.57 0.88 1.22 1.62
PIE(4Z) 66.58 45.1 29.2 21.1 15.8
PIB(1&) 13.07 5.8 5.2 4.5 3.7
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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 1463 2460 3629 4484 5860  Fad 1227 1499 2056 2719 3472
A 66 933 1399 1851 2363 Tk 891 1070 1445 1878 2379
JER U 2K 511 680 953 1207 1551 B AALA R M An 20 14 19 25 32
BN NSR & 29 39 54 69 87 FL%A 49 70 85 117 150
FA IR 1 5 3 7 5  FEEM 109 118 156 199 243
B 643 700 1115 1244 1744 M %% A 3 -2 -0 13 19
H R H = 214 103 106 106 109 FABMABTE 34 49 62 83 107

FERBH T~ 282 296 362 436 517  AAMEE SR 0 0 0 0 0
KA 0 0 0 0 0 HEFHKHE 3 5 4 4 4
B 213 214 282 358 441 FLAHE 124 185 292 408 546
IR 27 25 24 21 19 FaksPkon 8 10 9 9 9
HbAEARSH T 43 57 57 57 57  EakshE 2 0 0 1 1

X 1746 2756 3991 4920 6377  FlIBEMA 131 195 300 417 555

wsh 5 1129 1466 2553 3241 4359  FridAt 18 29 44 61 81
R e 0 0 545 808 1233 %4 113 166 256 356 474
J AT TR 300 360 532 627 841  VHMRAME 0 0 0 0 0
H A 829 1105 1476 1805 2285 V3 B B8] AAIH 113 166 256 356 474

R R 43 0 3 5 6 EBITDA 150 186 301 434 586
KAtEH 43 0 3 5 6 EPS (1) 0.39 0.57 0.88 1.22 1.62
AR AR 0 0 0 0 0

RAxA-it 1172 1466 2556 3245 4365 2017A 2018E 2019E

JHIRFAR A 0 0 0 0 0 AkEH
A 108 144 292 292 292 B LA (%) 205 222 37.1 323 27.7
FALAR 345 860 716 716 716 T LA)IE(%) 52.0 48.9 57.8 39.7 33.8
Rt & 121 287 454 666 934 VB TENE)EANE) 71.3 47.6 54.3 38.7 33.2

V2B ARG R AR 574 1290 1435 1674 2012 KA
R RS 1746 2756 3991 4920 6377  EAFE (%) 27.4 28.7 29.7 30.9 315
%A F (%) 9.2 1.1 125 13.1 13.6

RNERER(EIHL) 2016A 2017A 2018E 2019E PPN  ROE(%) 19.6 12.9 17.9 21.2 235

BEEHALR 115 242 109 411 350 ROIC(%) 18.1 11.0 12.1 14.0 145
ZF)iE 113 166 256 356 474 fEfEReA
I8 HeA 18 18 19 25 32 K RAEFE%) 67.1 53.2 64.0 66.0 68.5
%% A 3 2 0 13 19 & RAFE %) 2.6 (72.3) (59.2) (61.9) -55.7
FRRE -3 5 -4 -4 -4 AFHE 1.3 1.7 14 14 1.3
BIERL LD -48 27 -162 21 71 #FHkE 0.7 1.2 1.0 1.0 0.9
Rz IEeR 33 37 0 0 0 FEH

X ZFHAER -48 100 -81 -95 -109  EFE AR 0.8 0.7 0.6 0.6 0.6
FARZ S 10 15 66 74 81  HKRIKFAEF 2.6 2.5 2.5 2.5 2.5
KT -1 1 0 0 0 FAMRMB 4 E 37 3.2 32 3.2 3.2
HEAE T IAR -39 117 -15 21 28 BEEAERE (L)

EREHAER -12 497 -107 -128 -153  EBROK B GRATHEE) 0.39 0.57 0.88 1.22 1.62
43 I4E 3 0 0 0 0 0  BIREENEFAGINED 0.22 1.29 0.37 1.41 1.20
KAAfE -8 -43 3 2 2 EROERE (RATREE) 1.97 4.42 4.92 5.73 6.89
38 JRIG 0 36 148 0 0 fH{imE
K AINARIG o 0 515 -144 0 0 PE 66.58 45.12 29.24 21.08 15.83
HAuFE R RA R -3 -11 -114 -130 -154  P/B 13.07 5.81 5.22 4.48 373

A A iR 55 840 -79 188 88  EV/EBITDA 49.80 35.4 221 14.9 10.9
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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

Yok, UL AN B FE MR, B LM FleBmldmng, KA ERETLILE AR, 2009 5 4 A o
HORKAEAFIR T, G 3R 2010 F3 Mg N4k AT L AR AT IR HEL 5 B, 2011 SF-Ae B4R FTIE A, 2012, 2014 4F
WG RAESATITF 09 %, 2015 FAEAAERL, BRARFTIEAAELE B IR AT L4 JF A7 )7,

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
AT BALA, BB AF I RIELSZL P, H AR = MG,

AREFTE 2N BERABRE P AL ZH, FIAMARITEF X FTEN, FIEEHFE R, AWIEARLT 2ok T L a9 35 RAR
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
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|
X Sk W) 3k 64 5 ) R

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

BR 4R Ivyouqi@xsdzg.cn
T LAk HEgE

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