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#l T (000528) /E %%

IRl EE KIEHE4E 126%; TIEHU T 48 7

L EANEFITR) 8] B AR BAEAE
WM 12.11 Ei-F s 2016A 2017A  2018E  2019E  2020E
ZhBEAN (FFL) 7,005 11,264 18,201 23,220 26,758
¥ %k % yoy% 5.25% 60.79%  61.58%  27.57%  15.24%
AT ZHE B A1 49 323 998 1,286 1,506
#ALiEF %5 S0740517020002 ¥ K& yoy% 131.13%  555.56% 209.20%  28.75% = 17.12%
. R E (L) 0.04 0.29 0.84 1.08 1.26
@3%: 01059013814 BRINEARE 1.22 0.85 0.26 0.41 0.40
Email: wanghj@r.glzg.com.cn FRFRAE 0.56% 3.54% 8.04% 9.24% 9.64%
AT KB P/E 276.63 42.20 14.50 11.26 9.62
e PEG 1.38 0.63 0.06 0.06 0.14
Email: zhurh@r.glzg.com.cn i
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1. ¢HrT (000528) FE: LFHAH
e BBAAMARE ok, Tk H 5
W LM K) 2017.7.25

2. {HpP T (000528 ): EH AR L: -
WBET B BB R. A8 R 60 B
4) 2018.3.7

3. {(HrT (000528 ): —FIRAM@E
K IDBALE AL F Gk KM AR AT
k) 2018.4.17

B4 NG L EERB LI 97.54 1250, BB K 65.55%, 13RS F)E
5.86 1¢7L, B K 126.33%. Fo3E4F|98 5.64 1270, Rk 136.14%.

NG btk K BRI CH: LENMATLESZA, §RIRER gk
AR, RN EEM. BENAARITLEFERIN, EBMFF M
f%ggiﬁggﬁﬁwk@aﬁifﬁﬂ$w$%,mﬁT»aék&A
= A E b g EIEK,

nE &R ERRK, BRKER; AL FE DR, FARRA.

1) 2018 #F ¥ a) £ 5 5 MR EILE K 65.28 10T, FlHLifK 64.22%,
A% 20.84%, K _L4FF) #% 2.68pct; HAb34-d ML 52 BLE X 30.26 1470,
FlHIg K 73.30%, A% 25.19%, 4 LR 4K 5.03pct.

2) EXFNE)AKE LA A 22.98%RIFAE . B T A FA s, R E
SR BMAK 1.51pct (454-0.77pct. & 2-1.16pct. M 4+0.42pct), A4
E A F)E 6.44%, [F b4 4225 2pct.,

3) LF¥FNEZTMNERAFA-3.7 00, TELHTNNEM AR T4
BAGF LS, REH N3 A TEX 4 E TN H 411,

4) a8 EFEF BB R I 14.86 1270, & BN 15.2%, K& FR
H¥E K 26.83%, RERHEFELT .

ERUBRMA, THERFEON, TRIMBRTAEALHE

1) FTHERREOF: RE T EH DRI LPRITEAMY AT L LT,
2018 5F 1-7 A , PANGL 1T 89 25 K EAUH]iE 4l 48 B 35 4E AL 131246 &,
Fl Bk h@ 58.7%. 8354l = bk 6.7%, & ESFRIH K4 1pct.

2) LB AEUERMA: BREaMEE. 3 MLF SUs THRAF R
Bd, 7 A 31 B R REUS B A ARE e KRR A AN A B,
RRERFA LRI, BEHGH T RIET LR DT LR
S XLl LIFAE.
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H, BFRTAT (XTHL<ELHFE “RBATHH” THFE>6)i8%)
E % £ A 5.[2018]70 5 ), 25 F 2018 4 8 A 20 ME|#ERAAM TR
W, ERMANELKE “WFLL” LH, AN RREIENFNES.

2017 12 A, JTHERE. JHEFIFAS 5 T ERALEE (S BT
S EA TR B 38 ), 5] AN E) VR Y ey s Xa i TEAEE
BRAIEF 3100, LA XRAMR BELRE, £FESKFELA.

B AR G4E4E: KA 2018-2020 F UK AT 14 182/232/268 12T, ##)
87T & 10/13/15 1274, EPS iA 0.84/1.08/1.26 7T, % PE 4% 15/11/10
1%, HfF “FEN FA,
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ZHONGTAI SECURITIES INGIERE &
BEL1: HL=FKE
FtniE (AKMFAT) BragEd (AETFAT)
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
Elk S A 7,005 11,264 18,201 23,220 26,758 fahEs 4714 3,856 6.231 7.949 9,161
Biiam 5.3% 60.8% 61.6% 27.6% 15.2% RohErTR 3,162 3472 13,148 10,144 14,368
i -5.263 5,685 14,031 A7870 20450 T 2,870 3,862 5,394 6,420 7.100
% $TEEA 75.1% 77.1% 77.1% 77.0% 76.4% HitimahiE= 2514 3,110 3,266 3,235 3.327
£ 1,742 2,680 4,170 5,349 6,308 SR 13,260 14,320 25,029 27,748 33,955
% EEHA 24.9% 22.9% 22.9% 23.0% 23.6% % g E 64.4% 66.1% 79.6% 79.8% 83.2%
Sk 70 7 144 176 -206 EAEE 528 528 552 563 573
% EEWA 1.0% 0.7% 0.8% 0.8% 0.8% BlE&E= 2467 2475 2,289 2,100 1,909
fHEEA 724 1,043 1452 1,362 -2.208 % & E 12.0% 11.4% 6.5% 6.0% 4.7%
% GEEHA 10.3% 9.3% 80% 80% 8.3% FRERE 732 730 709 689 668
Z1EE A 682 835 1,041 1,368 1,656 El iy 7.325 7.338 7.182 7.014 6,832
% GEEA 9.7% 7.4% 57% 5.9% 6.2% % & B~ 35.6% 33.9% 20.4% 20.2% 16.8%
SRAHNE (EBITY 265 625 1532 1,944 2,238 Ar-ui 20584 21,658 35,211 34,762 40,788
% GEEHA 38% 5.5% 8.4% 8.4% 8.4% IoHAEE, 3437 3471 3.454 4,696 5410
EEE== 102 -51 126 114 -98 [fTEm 3,889 5,351 15,610 12,435 16,039
% EEHA 1.5% 0.5% 0.7% 0.5% 0.4% HitimaEniais 1,793 1,994 1,994 1,994 1,994
BRI 201 225 217 219 219 AR R 9,119 10,815 21,087 19,125 23,443
afrifiBEEEhiED 0 0 0 0 0 FHARR 1,000 1,000 1,000 1,000 1,000
R -38 ar T T 7 Eit<HAGR & 1,618 726 726 726 726
% Bl A — 4.4% — — — Rl 11,737 12,541 2,783 20,851 25,168
EilbHli 327 836 1,616 2,042 2351 78 e e 2 A 8,846 9,110 12,424 13,910 15,621
EAFAE 47% 7.4% 8.9% 8.8% 8.8% AR AR 1 7 5 2 g
SE 194 13 129 127 116 HAEEERGESH 20,584 21,658 35,211 34,762 40,788
FHETHE 521 849 1,745 2,169 2,467
FligE 7.4% 7.5% 9.6% 9.3% 9.2% R Saniit
Frig# 70 135 -315 4438 527 2016A 2017A 2018E 2019E 2020E
ErEEE 13.5% 16.0% 18.0% 20.6% 21.4% SRR
AR 48 322 996 1,283 1,502 SR ) 0.04 0.29 0.84 1.08 1.26
ERE R ING 2 _ 2 3 3 BREFES ) 7.86 8.10 10.39 11.64 13.07
HEFSAT MR 19 33 998 1,286 1,506 BREEMEHR 0 1.22 0.85 0.26 0.41 0.40
AFE 07% 29% 5.5% 5.5% 5.6% SRR (D) 010 010 0.00 0.94 0.51
DR
memak ARTEHT) b e e 0.56% 3.54% 8.04% 9.24% 9.64%
2016A 2017A 2018E 2019E 2020E el 0.23% 1.49% 2.83% 3.69% 3.68%
AAFE 48 322 996 1,283 1,602 AT EE 0.16% 5.81% 18.36%  2017%  20.38%
A 3R RO 231 234 234 237 239 Bk
BEREES 201 295 0 0 0 ) B 525%  60.79%  6158%  27.57%  15.24%
s ETEshi 0 0 0 0 0 EBITHE 48 58.20% 1550.37%  199.04%  31.26%  17.20%
=) 291 167 126 114 93 SRS 131.13%  555.66%  209.20%  28.75% 17.12%
R 38 a7 7 7 7 Himp 0.98% 529%  6258% 128%  17.33%
AR iR 2 = 2 3 3 AF-EWhE
E=EE I _ 695 1.073 1,176 1,392 Ll EE 1637 96.4 160.0 179.0 162.0
FERIMERR 1,378 953 291 465 455 FEEREE 1423 107.9 917 916 90.9
EEETRE 152 -3 -60 60 -50 Mt Bl T 86.3 85.4 105.0 100 123.0
BEEIERE 5 346 88 s 65 BEEFF= RS 1258 79.0 471 34.0 27.0
BaF|SE 113 113 0 1,128 615 EiRaeh
Hith 848 1,400 2172 2457 1,436 AR/ 38.79% 0.78%  -14.54%  12.76% -6.80%
FARIMEHR 961 1,512 2,172 1,328 821 EBITH| S {Fra S 03 86 10.4 15.0 205
MEHRE 13 905 2,375 1,718 1,211 BEGREE 57.02%  57.90%  6470%  59.98%  G6171%
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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 | gk k 6~12 /4~ A ARt R 205 R 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 BRI T BARECH I, EIRT HAAFE 500 FEECRG AL EAARAh
HoE (A BLEAGIRIN).

& 500:

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

AIRAE I T AN E) B HBRA T INA TS 6T AL R E WA TAL, Rk TAEF A RIE, AR
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
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 6 M Axt R U B AT 320k . RIRE P AT S 093 KBRS T B R EAAN R
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
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 &

AIRERBAD “F RAEFBDA RN 3]” IR . REFRANE] B BB, EMATFAARE SATIEATH

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