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28] F 2018 8 A 7 BHERE A T 2018 £ 4Rk, 2018 F L FF AT L
BN 28.22 12(+5.96%), 2 IL)aE4F)E 5.81 12(+26.72%), 5 EPS0.39 7
(X HRIEAR), Ao, A8 g R/ HHL, #2109k 1.25 T, o
TFE 156%; —FE FLIVKAN 1452 12 (+8.06% ), Va&:4A)1E4 2.87 12
(+29.84%), 3RILIEK-2.44%, —F F4A|ERL G TR ERZZZILER
FHh, EFFRRRATETIRKYSAR T 34512, AR T KI&RAEFEK
W 4% A IR3E m 0.37 12, RATIAA 28] 8 B R R IR 47 b 4 F F 584
HIAGT I, Bl MR ST F ik detk, KA E) 2018
-2020 44 F)E 5B A 12.21/14.49/17.78 /27T, HHF<sm MEHTFA.
& B X EAARSE LS HRAL TR

N AR AR 094 T B R R AR 47, 2018 4 B4, % ALl
F.AAISEARARER AL 5 EERT, SRS A LS 2018 F HL
AR EFIK 1216%. H ¥ aE TR BRI E = AR Fdt—F
RH, BALSFRBLSEARFETIERK, FIIgks5 4 9.82%F
13.48%; 47 16 b % SLAPRE B B2~ % B R F R T, KET BT &
s, PERrEE Ak 424 F 3Kk 38.35%; LA EHF K A4E 6 & F BORFLER
B F 2018 4 5 A 31 A&7, KRB L L EF)F 3K 11.57%, #t—F 3%
Jgoa) Akt
& A Rk S5 A E Kg K

NEMEAR N RKRGEAT AAREZH, A< s THRREZi T~
T A KK, AEARERAL AR S (T T RAEBER A 1) EA B K,
b b W sk EE £, (PTSC)2018 4 H1 ¥4 % 14270 lwk, Rk
45.88%, £4)1.19 1z, Frkigk 96.08%., —Z & %% PTSC ¥#3rtk k
ik 4.37%, {2 T PTSC Ty ) £157~, ¥%=F /& PTSC &4t 231
rhm )y 15.71%), £4] 0.53 12, #Rrb Tk 18.83%, itk & 6 A T #iE
BT, PEARLSETFFALRILENFTHOES
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&N (L): 8.01
— S RAKIRZ (L): 7.2/10.0
B RAMTIR): 14.85
B E (ML A): 118.91
B R (T RR): 14.66
A TAE(CA): 117.39
if 3 ABmFE: 49.94%
HARE

CHRFT 8940 T IE KRS , A & 8] 4kl
%-J& 345« » 2018-06-07

BN E AR E BA
FE4E (2H7)F ): 021-68866881
EH %5 S0280518010002

12k (5#79% ): 021-68865595-232
EFH 45 S0280518010003

FE& (BRZA): 021-68865595-205
EF %5 S0280118020006

KEM (BRAA): 021-68865595-202
EFH%F: S0280118010039

&) Lk (4#70F ) 021-68865595-207
EFH %5 S0280518050001

%8 (BZAA): 0755-82291898

2016A 2017A 2018E 2019E s w
B AN (F F ) 4503 5,576 6,043 6,700 7,558 %A% 0280118040003

3K & (%) 32.8 23.8 8.4 10.9 12.8 ET (HEA): 010-83561000

A8 (F % ) 740.5 969 1,221 1,449 1,778  EH%%: 0280118060020

3K F (%) 10.1 30.8 26.0 18.7 22.7

A1 % (%) 278 28.9 30.6 329 a4 A (RAA): 021-68865595-208

| 5 (%) 16.4 174 20.2 216 235  EH%F: S0280118050022

ROE(%) 18.7 15.0 16.5 16.9 176 mhlck (BEA): 021-68865595-203
EPS(#:7%/70) 0.50 0.65 0.82 0.98 120 4% S0280118050001

P/E(1Z) 16.06 12.3 9.6 8.2 6.4

P/B(1Z) 2.99 1.8 1.6 14 1.2
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E

ik ke 1927 3222 3553 4816 5718
NA 618 1432 1977 2788 3683
K 385 471 662 529 769
Fop B R 1 8 0 1 0
A 2K 35 24 92 18 92
HHR 334 314 414 349 485
AR 554 973 408 1129 671

FERBH T~ 4881 5420 5427 5604 6009
KR 26 38 48 59 71
TR 3649 3938 4015 4205 4560
T = 151 285 306 331 359
HAb A R F - 1055 1159 1059 1010 1019

KEGF 6808 8642 8980 10420 11727

wsh 5 2493 1830 2331 2632 2471
F2 HAAE K 904 139 676 573 463
JIAF TR 1205 1185 958 1510 1216
bR G 384 506 696 549 792

R RAF 334 330 273 220 176
K 300 300 240 187 144
AR AR 34 30 33 32 32

RAxA-it 2827 2160 2604 2852 2647
VHIR AR 9 15 20 25 31
A 1306 1494 1494 1494 1494
KRN 1411 3003 3003 3003 3003
Rt & 1253 1999 2851 3863 5102

V2 B8] R AR 3971 6467 6356 7544 9050

AR R RS 6808 8642 8980 10420 11727

WNAERFR(A T ) 2016A 2017A 2018E 2019E 2020E

BEEHALR 1308 594 1781 1947 2293
A 743 972 1225 1454 1784
I 18 Fedl 343 410 432 491 537
4% A 87 1 8 56 51
HFHRE -8 12 -9 -8 -17
TERELD 169 -842 120 -47 -65
HA2EIAR -25 42 4 0 2

X ZFHAER -799 -625 -437 -661 -925
FARZ S 689 203 7 165 390
KM F 2 -22 -9 -11 -13
HABIE R IR -108 -444 -439 -507 -548

EREHUER -389 971 232 -473 -473
F2 HAE K -83 -765 538 -104 -110
K -34 0 -60 -53 (43)
38 I 0 188 0 0 0
FARANARIE S 0 1592 0 0 0
HAuFE R RA R 271 -44 -246 -317 -319

A A iR 125 953 1577 812 895

FIBEE (FHL) 2016A 2017A 2018E 2019E 2020E
ST ON 4503 5576 6043 6700 7558
Bk R A 3250 3967 4192 4498 4942
B A ALA B e 25 27 41 44 49
=I5 52 80 64 64 68
%A 218 321 287 312 339
W 4-3% A 87 1 8 56 51
FERAER K -3 7 0 0 0
NRMER S A 9 -9 0 0 -3
R AN 8 -12 9 8 17
2 F)3E 892 1163 1459 1734 2217
ERIZIN T N 3 3 3 3 3
ks ok 9 20 1 13 15
FIHEER 885 1147 1452 1724 2205
PrAFAL 142 175 227 270 342
#H)H 743 972 1225 1454 1784
VB AR 5 3 3 4 5 6
V3 B B3] B H)H 740 969 1221 1449 1778
EBITDA 1284 1542 1866 2249 2688
EPS (/L) 0.50 0.65 0.82 0.98 1.20

2017A 2018E 2019E

AR

B Ak N (%) 32.8 23.8 8.4 10.9 12.8
& L A3 (%) 115 30.5 25.4 18.9 27.8
V2 TENE) A () 10.1 30.8 26.0 18.7 22.7
KA A

4% (%) 27.8 28.9 30.6 329 346
%A F (%) 16.4 17.4 20.2 216 235
ROE(%) 18.7 15.0 16.5 16.9 17.6
ROIC(%) 15.2 13.9 14.4 15.8 16.9
PEAREE A

= R RE %) 41.5 25.0 29.0 27.4 226
R (%) 14.7 (15.3) (13.5) (22.9) -29.8
B LR 0.8 1.8 15 1.8 2.3
®BF 0.6 16 1.3 1.7 2.1
TR

BHRER 0.7 0.7 0.7 0.7 0.7
JL R 3R B 4 2 10.1 13.0 10.7 11.2 11.6
JLAF IR 2B 5 % 3.7 33 3.9 3.6 3.6
HRIBAF ()

FF MM S GRAT ) 0.50 0.65 0.82 0.98 1.20
BRI D) 1.08 0.68 1.20 1.31 1.54
AT (RATHEE) 2.68 436 4.98 5.78 6.79
B R

P/E 16.06 12.28 9.61 8.22 6.41
P/B 2.99 1.84 1.63 1.41 1.20
EV/EBITDA 9.79 7.1 6.0 45 34

ok AW RE—R T F Y

IEAFF AR



N, BT i AX I S
2018'08'07 7?51”(4 ﬁ%i}? S5 New Times Securities

4% % 9

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 44 P A A7 I R TARA R R BARAE, 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
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PR — L
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B, 2015 M E RAES WP D TEARS L APAAR . £8 55 KAH. 4L, F—MEFT N TEAATE— 50K
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El4%: 010-69004649

F#u: 13811830164

¥R 45 : haoyingl@xsdzg.cn
L& SHE HERKR

B+%: 021-68865595 4% 258

FHL: 18221821684

BRAE: Ivyouqi@xsdzg.cn
L] LAM HEsE

E+%: 0755-82291898
FH: 13266864425
BR#5: shiyuelin@xsdzg.cn
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LR LT AR R E AR 3452565 18 B 4RAT KB 5 BR%: 200120
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