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o IEERHRMBIEAE LG K@K

ARG A, NE) 2018 H—FF SIS AAY 452 14, FRIEAe
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BARE (LFTLR)

LEL & itE 2018.08.24
KN (L): 15.53
—FRAKIR 5 (L): 8.49/20.04
B AT RR): 7.06
BT A (L A): 109.63
FABSRA(TIR): 6.79
B T A (1L 50) 105.48
i3 AT E. 338.28%
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K ERE (%)

s+ -13.81 -4.46 58.47
%3t -20.97 -17.58 4751
#a £ IR

CFEE bR, TARNFE

Hfend) L gE A ES W) 2018-07-09
CHAEBEL STk B, FIRLGFE
R3IZH = 4Z) 2018-04-26
(AR SE A5 AT, A AR BN FH
B4k 18 S5k ) 2018-04-09
(+Hw, HAEELLEDHE)
2018-02-22
S ST, A AR KR A
#7) 2018-01-16

W 4 B A b E AR AT
AR 2016A 2017A 2018E 2019E 2020E
B AL M (F F ) 6802 7,276 10,149 10,235 11,703
K E (%) 7.4 7.0 39.5 0.9 14.3
A8 (E % ) 77.6 533 1,597 1,665 1,843
K E (%) -129.1 586.9 199.9 42 10.7
2.4 F (%) 13.2 18.0 30.9 314 304
A% (%) 1.1 7.3 15.7 16.3 15.8
ROE(%) 2.0 10.7 25.5 21.2 19.0
EPS(#:5% /7T) 0.11 0.75 2.26 2.36 2.61
P/E(1%) 141.46 20.6 6.9 6.6 6.0
P/B(1%) 273 2.4 18 15 1.2
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E
ik ke 3352 3826 5773 7373 10638
NA 645 787 1860 4302 5837
JER U 2K 574 509 1002 522 1220
A 125 62 199 65 236
FA IR 77 126 157 129 198
HHR 858 1278 1229 1282 1635
EMAD R 1073 1063 1326 1074 1512
FERBH T~ 4643 5234 4950 4639 4254
KR 201 172 150 126 98
R 3082 3251 3156 3003 2750
A 599 579 586 594 601
HA AR T~ 760 1233 1058 917 805
X 7994 9060 10723 12013 14892
wsh 5 3227 3815 4055 3786 4857
F2 HAAE K 1112 1200 1200 1200 1200
JIAF TR 967 1226 1348 1229 1765

H A 1147 1390 1506 1357 1892
R RAF 331 339 272 203 130
KA 220 268 201 131 59
AR AR 111 71 71 71 71
RAxA-it 3558 4154 4327 3988 4986
VR R 415 410 443 477 514
A 679 705 706 706 706
KRN 752 864 864 864 864
Rt & 2531 2996 3656 4672 5548

V2 B8] R AR 4021 4496 5953 7548 9391
il i &€ 7994 9060 10723 12013 14892
WNAERFR(A T ) 2016A 2017A 2018E 2019E 2020E
BEEHALR 620 379 1435 2624 1529
AR 87 525 1630 1699 1881
I8 HeA 381 332 332 351 364
4% A 72 87 78 6 -55
FAARE -22 =277 -7 -4 -1
TEFEED 86 -345 -597 572 -659
Rz IEeR 16 57 0 0 0
X ZFHAER -334 -344 -41 -36 23
FARZ S 513 795 -262 -286 -358
KR 110 344 22 25 27
HAIZTIAR 289 795 -281 -297 -308
ERXEHAER -126 124 -321 -146 -18
43 I4E 3 32 88 0 0 0
KB -30 48 -67 -69 (73)
38 I 0 26 1 0 0
K AINARIG o 4 112 0 0 0
HAuFE R RA R -131 -149 -255 77 55
A A iR 164 155 1073 2442 1535

FIBEE (FHL) 2016A 2017A 2018E 2019E 2020E
ST ON 6802 7276 10149 10235 11703
=LY W 5901 5970 7008 7018 8151
B A HE A B m 27 40 36 41 50
B %A 254 294 366 388 444
%A 519 602 793 797 921
W 4-3% A 72 87 78 6 -55
FERAER K -11 43 20 20 23
NRMER S A 0 0 0 0 0
HAF AN B 22 277 7 4 1
A8 63 537 1854 1969 2170
ERIZIN T N 131 145 153 116 136
ks ok 46 94 66 62 67
FIHEER 148 588 1941 2023 2239
PrAFAL 61 64 310 324 358
#A)iH 87 525 1630 1699 1881
VIR FAR 10 -8 33 34 38
V3 B B3] B H)H 78 533 1597 1665 1843
EBITDA 592 987 2313 2359 2527
EPS (7T.) 0.11 0.75 2.26 2.36 2.61

2016A 2017A 2018E 2019E

mKAE A

B kN (%) (7.4) 7.0 395 0.9 14.3
& L A3 (%) 133.4 756.9 245.1 6.2 10.2
V2 TENE) A () (129.1) 586.9 199.9 4.2 10.7
KA A

EA)F (%) 13.2 18.0 30.9 31.4 30.4
A F (%) 1.1 7.3 15.7 16.3 15.8
ROE(%) 2.0 10.7 255 21.2 19.0
ROIC(%) 2.3 9.5 223 18.7 16.9
PEAREE A

= R RE %) 445 45.8 40.4 33.2 335
# R AR E (%) 17.5 15.7 6.3 (36.4) -45.7
B LR 1.0 1.0 14 1.9 2.2
®BF 0.8 0.7 11 16 1.9
TR H

BHRER 0.9 0.9 1.0 0.9 0.9
JL R 3R B 4 2 12.7 13.4 134 13.4 13.4
FLAT K ) 4 & 6.0 5.4 5.4 5.4 5.4
HRIBAF ()

B BOIK B (R R 0.11 0.75 2.26 2.36 2.61
BRI D) 0.31 1.19 2.03 3.72 2.17
FHF T (RATHEE) 5.70 6.37 8.43 10.69 13.30
B R

P/E 141.46 20.59 6.87 6.59 5.95
P/B 2.73 2.44 1.84 1.45 1.17
EV/EBITDA 20.67 12.4 4.8 3.6 2.8
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EF 77 LSRR IZ 5 AT, RATIRIRAT L AeNE) 45 5.
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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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B ARIER R A PG BERPT

TR T T AR R I ZIREHHKI9T 21544155 Bl 4: 100086
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JTRHR R T ASE X AR —5488F O 4 KB 2342317F HR %% 518046
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