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1 (RIEET (600320) FKE: &
BN, T EE R E
EFEAEREY -2017.12.11

2 (FH£EHA (000039) iRE: A%
LR AR, 2019 F LA 20 A
% # &) -2017.10.12

3 «F EAEA (60010) FE: AEAl
Rk, ZHRBRAMEL R, KR
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28] B TR BAEAL
847 2016A 2017A 2018E 2019E 2020E
BLPAN (BHL) 24,348 21,859 24,405 27,168 30,080
£ & yoy% 462%  -10.22%  11.65% 11.32%  10.72%
HHE (FFA) 212 300 524 725 1,022
£ & yoy% 0.00% 41.32%  74.60%  38.27%  41.04%
FROKE (L) 0.04 0.06 0.10 0.14 0.19
RN AT 0.31 0.25 -0.10 1.21 -0.20
FRFRHEF 1.40% 2.00% 3.08% 4.28% 5.12%
P/E 86 61 35 25 18
PEG 1.98 1.06 0.79 0.58 0.31
P/B 1.20 1.21 1.07 1.08 0.91
_AE:
BHEE
B 2018H1 ki Kk 40%, A 8B A4 HFERA

NG K AT 2018 £ F 3R, 2018H1 LI B IAR, T 100.7 1274, Bl b T iE 5%
FI)AF A F)E 1.62 1274, F LI K 40.5%. 23] =% F k4% 7853 F A4,
Bl LK H@3g K 60%, —FF bRk,

EAVAA, od) X FEBRREICTRGHFAT, ki ZIRRRRENEK,
PRI E) BAR BRI, 8] 2018 4 EFF A FE 4 17.7%, FHIE
% 2.38pct, RILANE) BAVGE A FLERI. A LHBIRAT LT RS L, &
KA 2018-2020 /&) A BAZIX K 4G b G bk,

B BA GG C1F, b R BIRS T BB AL 53R A

2018 L ¥4, N EEMARTIEMA 7081270, FiEk 8.4%, L
WA 70%. 2018H1 & K A FHuk 4 24 KA 25%, Flk3gimT 3.1pc
t, BAREHFLEGHF. 2018 F EFF0E) % 0 MR AL 537 54 F % H 13.23
CE, BREFRHEK 34%.

IE AR SRR KGR E P TR, B KBBERELIRBIEHEL TS,
BYEFEARBIEMNEBIRS T, HEF RAEBISF B HIRS. HRiE
ME, EEMBIEHERIETAH 3 EAMEU, 2B AL THA 7-81CT
EU, #&4%it, 2R EZMRBIEMHTIHEFAHH 21-24 1CEA, FTHEN
JTHEL, NS A R T AL 38 R AE X

B AR LA, B HRAT LR, BLRER ZRAR A LGN

a8 EFHFiE T AN AR K L AT A AR A AT A 4.29 [LEAL, BREFR
3K 66.93%, HLFiETITHE 2.601CET, FlELAMWEEK 145%.

Besl, 8 EF K T BAAI K A 5135 F U, FlHANE T 74%, EATIAR
B ELEERTRAATRA Y, N did, MERFRAKGALIEAARALE
BFawig, BT RELHFREA PR K LM,

BRED: N ALHBIRL, BLELFAIMNTHT ERHLE—.
EiBET, BRFLEMBIFLL S, BRLEAABT R RIF QR L., [ME
SIRGFHE LA, nEa B FEAKTFI R E, RAETREAREZERR
SEZRAAERE, THETF “—F—3 BHuFEih PPP #£¥%. it
B RIG IR K T IBAL, 8]k LRSI A s, RERESERS, B
R Genlr, RAVAIWTAE) LGh 2T B, it 2018-2020 4 EPS
%1 0.10/0.14/0.19 7T, *t5 PE % 35/25/18 4%, 4# “IgH” R4,

R T 5T & b SRR, 25T ST AMAK; BAKEKTR
BRI

i
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BEL: IREETLI KEFN

HHEE ARPEFTA) £E kAR (ARDPEFA)
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
X3 Y §N 24,348 21,859 24,405 27,168 30,080 il 3,597 5,770 6,442 7,172 7,940
HRE 4.6% -10.2% 11.6% 11.3% 10.7% JLA R 5,264 5,397 6,506 6,745 7,926
AR -19,728 -18,019 -19,794 21,929 -24,037 A 6,776 7,071 8,140 8,711 9,761
% £ N 81.0% 82.4% 81.1% 80.7% 79.9% L N 13,949 16,988 17,042 17,217 17,269
A 4,620 3,840 4,610 5,239 6,043 Vit ko 29,586 35,226 38,131 39,845 42,896
Yo £ BN 19.0% 17.6% 18.9% 19.3% 20.1% % & 7~ 48.6% 52.2% 54.6% 56.1% 58.1%
& BB -152 -114 -146 -158 -175 KM F 3,988 4,080 4,106 4,147 4,163
Yo #4H EN 0.6% 0.5% 0.6% 0.6% 0.6% ) % = 15,023 17,335 16,905 16,446 16,367
A3 A -100 -121 -136 -151 -167 % &~ 24.7% 25.7% 24.2% 23.1% 22.1%
Y% £ B A 0.4% 0.6% 0.6% 0.6% 0.6% K= 3,744 3,683 3,522 3,360 3,198
4 90| -1,759 -1,742 -1,945 2,138 2,387 AR T~ 31,238 32,294 31,758 31,205 30,998
Yo £ BN 7.2% 8.0% 8.0% 7.9% 7.9% % &~ 51.4% 47.8% 45.4% 43.9% 41.9%
BALFTAIE (EBIT) 2,609 1,862 2,383 2,792 3,313 *ESH 60,824 67,520 69,889 71,050 73,895
Yo £5 N 10.7% 8.5% " 9.8% 10.3% 11.0% ER 21,486 25,469 26,081 28,112 30,101
W49 A -1,219 -758 -1,203 1,178 -1,090 JLATHR 8,526 10,065 8,858 12,951 10,507
% HE PN 5.0% 3.5% 4.9% 4.3% 3.6% HAwR ) 5 7,876 5,327 6,213 6,208 6,209
FEBALR K 1,221 825 637 637 717 A R 37,889 40,861 41,152 47,270 46,816
ANSNALE I A 29 5 8 6 1 SN 3,925 6,665 6,665 1,655 1,655
M H 119 123 178 178 178 e 5 AR 2,523 3,165 3,165 3,165 3,165
Y #51 A1 4.2% 6.2% 8.8% 7.3% 5.7% R4 44,337 50,691 50,983 52,091 51,636
& Ak A1) iE 2,758 2,047 2,004 2,423 3,119 LEBEARE 15,197 15,011 17,042 16,914 19,958
Bk A 1 F 11.3% 9.4% 8.2% 8.9% 10.4% B FARGA 1,290 1,817 1,864 2,045 2,301
ERIZO &S 53 63 26 27 -28 R AR E AR A 60,824 67,520 69,889 71,050 73,895
ALATA) I8 2,811 1,984 2,030 2,450 3,092
FLES 11.5% 9.1% 8.3% 9.0% 10.3% s
PRAFAL -62 92 -173 -269 379 2016A 2017A 2018E 2019E 2020E
P IERLF 2.2% 4.7% 8.5% 11.0% 12.3% &R
A 307 329 582 906 1,278 HFRIE (L) 0.05 0.07 0.10 0.14 0.19
VAR B 95 29 58 181 256 FRAF T (L) 3.46 3.42 3.23 3.21 3.79
135 T8 84 A 212 300 524 725 1,022 HRAEENAEER (L) 0.38 0.30 -0.12 1.46 -0.24
FF)E 0.9% 1.4% 2.1% 2.7% 3.4% A (L) 0.10 0.10 0.00 0.16 0.17
ERE
AERTR (ARFEFA) B ERAEE 1.40% 2.00% 3.08% 4.28% 5.12%
2016A 2017A 2018E 2019E 2020E St & 0.51% 0.49% 0.83% 1.28% 1.73%
A A8 307 329 582 906 1,278 BNFAMEE 4.00% 3.07% 4.06% 4.64% 6.11%
A A8 Fa 4l 1,285 1,343 1,314 1,382 1,486 R E
R RAL A& 1,221 825 0 0 0 Bk BN K 4.62% -10.22% 11.65% 11.32% 10.72%
AL E SR -29 5 8 6 1 EBIT3# %k % -11.76% -24.71% 67.16% 20.42% 19.24%
W 4% R 1,256 747 1,203 1,178 1,000 AP 0.00% 41.32% 74.60% 38.27% 41.04%
Ei Y -119 -123 -178 -178 -178 ERFERE 3.05% 11.01% 3.51% 1.66% 4.00%
b HIRFAR S 95 29 58 181 256 KEEERD
BEFENE) 500 6,110 -3,438 3,110 -4,725 JLC TR 3K B 4 R 4K 70.5 81.9 81.9 81.9 81.9
BEEHAEER 1,658 1,332 -508 6,392 -1,048 BB AR 3 92.9 114.0 112.2 111.7 110.5
B % AT 185 -176 815 -851 -1,326 JLAT IR AR B 45 R K 96.5 119.8 108.1 114.0 111.0
BEEHRAEER 726 -1,682 -602 653 -1,103 ) 52 = ) o R Ak 226.8 266.5 252.5 221.0 196.4
WA i -439 -439 0 -853 -899 (3 3%
e 591 3,016 1,782 -4,158 3,820 AR R R AR 123.98%  165.73%  146.90%  126.72%  112.96%
EREHRLER 152 2,577 1,782 -5,010 2,920 EBIT A & AR 13 2 1.3 15 1.6 2.0 2.5
RNEZ AT 1,085 2,227 672 729 769 F 7 RAE 72.89% 75.08% 72.60% 72.98% 69.52%
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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 3] R (AT k4840 ) st R B EAS Seg 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).

& 500:

FRAEFBAA BAE] (AT EAR “And)” ) LA+ B EHE 2L R AT HIELART L9 L5 TH.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
RIRE P42 & T E TR BB 4 0 HF T THOEAS 2L, 3R H L 5 A AT R IEAD M 49 BAT RS, AIRE Pr#049
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

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
ERIFRATR S, FT A XL 8] EAARBE SRS TIRBALT AT, M5BT 9 Ao ik o 5 B AT BRI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

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