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ZEBE, wBWEB ISR

i Fh: xiaoxu_bo@163. com Tksr3E: MRS 2018 208 H 20 H
2018 FFFER4:

AEIE & e HA
A7 A (18. 08.20) 4.79
E-9 2L &2

EiEfEHK 2698.47
ERA (f2) 13.6

B AR (f2) 9.86

Fad B R (fz) 0

Al ARTAE (f2) 47.25
AT (L) 1.80
ROE(2018H) 6.47%

T R E 44.67%
HAETERE 29.45

L 2.66

B —Hona) 3 EE EiEGZAR A ST
2]

AR — Y e TSR PR30

KRR wind

2018 % L ¥ N 5) ZREWIN 36. 16 /27T, B3k 5. 34% )28F
LG RAEAE LS5, Rk 57.15% V2B F LTS
BRI IE 2 F AR A 65 A8 1. 551270, RIR3gk 57.46%, R A
AR A 0.11 T, FkiEK 57, 14%,
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E2T65FR, RJEikBERIESRET, NAFRntiE, BATR. BE
Fa g T R FILEINLG6. 044270 9. 62420 A=17. 664070, R 43138 %k
4.84%. 6.93%F=5. 40%, Bk b PR K 69 R ShAe MR VB 3 ik ) R AL N 5]
REMIEE, 2017 K, 8] H5AKEAR TR R T RGN, Wt
A8V ST RIFEANE, ARTUERFHEM A LEIRE . L5485
BIRF 7 |RETRNGNE, FEWAEGERA 115,

BHWBB) A LGEIK. REHAR, A5 ZIAEREHL 781CT, & E
) B K 48%, FIIZ KN 2284, 9675 7T (R NG EAILE A
-768. 547 L) , KA ZAG N E, LET2REHNEEERHL
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A e8] wr RER KA.

ARG, TR RIS, 20185 FF 5, N3] A 428, 52%,
REFRHPRAING 5, T2 T BRAATITEARKE, R
BBt LT S RERER, AR EAFHALLEFLSHKE, &
Fle A HA PTARE; REIAAN, 38 B8] 5 R F423.86%, & EFFH
2025/ T 8, A E . AR A 4% A R 55 422, 33%. 1. 35%
F20. 19%, & F 118 278 % B BRI B 54l 38 40, 452 %8 F iz oH0. 31
NE .

B AR L ZLTLK: KATHEA3) 201820204 4 RIK 5 ) 188 5 A
0. 14774, 0.1977T. 0.2307T, %+ 9PEA 36. 1942, 26. 984, 23. 1242,
ARIE B AT YN ASAAE AL DL, I E) WA TRA. N8 RRESEIR
FRAEWN ENY K, FEKRTIEREESYR ITIeR A SLET
%, MmZFRBITREREFRORTWE, N mEE&EREEE,
PG £ E.

RIeR T #HTVERE HRTRL . RARFE A EH. BB rIK
R R BT

JRF A RN AT g

B 554 PR IE ST B 40 B8 2R ER 40
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BEZAHIE: 0755-83692635
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8] W S4B R TR
L RNEDSH 2015A 2016A  2017A 2018E 2019E  2020E
BN 5486.18 6321.63 6938.94  7563.45 8319.79 9151.77
T Z(%) 15.15% 15.23%  9.77% 9.00%  10.00%  10.00%
V& BEA R B AR R 179.22 14432  164.93 199.55  267.67  312.42
T Z(%) 5.26% -19.47%  14.28%  20.99% 34.14% = 16.72%
LU L (EPS) 0.132 0.106 0.121 0.147 0.197 0.230
T FI(DPS) 0.039 0.000 0.019 0.000 0.000 0.000
HRAEERER 0.149 0.208 0.364 0.264 0.321 0.317
HEERR 27.13%  27.21%  27.72%  27.73%  27.75%  27.75%
B R 2 3.26%  2.28%  2.26% 2.64%  3.22%  3.41%
P = IN 25 % (ROE) 8.80%  6.62% 7.11% 7.92% 9.61%  10.08%
BN GEA R ZE(ROIC) 2523%  8.42%  7.77%  10.51%  14.86%  19.05%
i & 2 (P/E) 40.29 50.04 43.79 36.19 26.98 23.12
M52 (P/B) 3.55 3.31 3.11 2.87 2.59 2.33
Ji 2.2 (/) 0.007 0.000 0.004 0.000 0.000 0.000
BE T
FliER 2015A  2016A  2017A 2018E 2019E  2020E
BN 5486.18 6321.63 6938.94  7563.45 8319.79 9151.77
W B R A 3997.99 4601.43 5015.32  5466.10 6011.05 6612.16
B4 S BN 46.25 44.05 39.14 52.94 59.90 67.72
L TR 1159.49 1424.14 154271  1683.62 1851.15 2034.44
EHEH 114.27 106.33 97.91 114.96 120.64 130.87
A 2% 3% 3.66 5.97 17.30 0.52 -10.29 -19.18
BErE AR O -0.13 0.06 6.31 2.00 1.50 1.50
I Bk 37.18 1.20  -21.33 35.00 35.00 45.00
AN FEAS B AR 5 0.00 0.00 0.00 0.00 0.00 0.00
HAhZ B s 0.00 0.00 0.00 0.00 0.00 0.00
E A 201.83  140.85  198.91 278.29  320.84  369.27
pn: HAb RS E 14.05 34.56 0.54 1.00 5.00 10.00
FlyE B8 215.88 17541  199.46 279.29 32584  379.27
I FTiS R 36.92 31.10 42.30 53.74 58.17 66.85
EAE 178.97 144.32 157.16 225.55 267.67 312.42
W DB IR IR -0.25 0.00 0.00 0.00 0.00 0.00
HERAT R REHE 179.22 14432  164.93 199.55  267.67  312.42
BEABRR 2015A  2016A  2017A 2018E 2019E  2020E
M4 781.32  303.87  805.76 964.48 1429.11  1903.18
LSO FRAST 3k T 31045  356.04  330.03 41387  430.10  484.56
ik 836.48 1043.12 1055.57 1221.97 1256.81 1498.25
HoA it sl % = 0.00 64.48 28.53 30.00 40.00 50.00
K AR B 0.00 44585  420.53 45553  490.53  535.53

PAUES SRR LT IEHARME HFVRIREXZ FRRITERBS 3
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Bt s = 0.00 0.00 0.00 0.00 0.00 0.00
[&] 52 B = FIE 2 TR 985.63 1180.50 1159.00 996.63  834.77  672.90
T B = FHF RS H 477.79 412.88 363.52 318.68 273.84 229.00
HAb AR B = 164.10  117.95 61.16 60.00 45.50 30.00
B Rt 3555.76  3924.70 422411  4461.16 4800.66 5403.43
SR 0.00  100.00  200.00 0.00 0.00 0.00
AT AT 3 0 1536.27 164500 1705.24  1916.74 1988.57 2278.92
KHAfE K 0.00 0.00 0.00 0.00 0.00 0.00
Hopth 57 f5 0.00 0.00 0.00 0.00 0.00 0.00
ffRET 1536.27 1745.00 1905.24 1916.74 1988.57 2278.92
[h&N 1360.00 1360.00 1360.00  1360.00 1360.00  1360.00
AFIN/N A 43.74 43.74 43.74 43.74 43.74 43.74
B AU o 631.89 77596 91513  1114.68 1382.35 1694.76
HEBA R AR 2035.64 2179.70 2318.87 251842 2786.09 3098.51
&N & 0.00 0.00 0.00 0.00 0.00 0.00
B R AT 2035.64 2179.70 231887 251842 2786.09 3098.51
TR AR 2 A vt 3571.91 392470 422411  4435.16 4774.66 5377.43
BE&ERhER 2015A 2016A  2017A 2018E 2019E 2020E
LE MR E 202.74 28352  494.75 359.67  436.70  430.59
BRI SR -652.25  -869.90  -22.02 -15.56 1.00 6.00
BB -60.72 98.99 66.90  -185.39 26.93 37.49
MEREIFH -510.23  -487.39  539.63 158.72  464.63  474.07

Tk B Wind, PAGER SRR FT

PAUES SRR LT

IEHARME

BHEVAEEXZ RHRTERRS
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FRIREE L

BAVE G LTI EIEB T

FEN 0 b RERSAA WA A I AT KK, BN BAER A LK,
FH s T ARSAA B ERE LA EBY kAR S, RN EAE T A Bk,
=i s R RS A BRI T E 045438 KAK-F, B Ra Lk,

FAVR AT LR F BT

¥ FUTRERSAAATLEKRKTE ST P EERZFEKRAKTE.
P B RERSA AT KKT S T EEREFE KK TAE.
BAEF 0 AR ASAAATLE KK T F BB RZ58EKKTE.

KAV RSB 2455k, RIS EMEFTER ST IH B, WwRIAEEI B FFey, MR i

FEH GG IRBRIGAE A AH A, R A AR T, N LB AR iRk EE A A S L. m&
fI1PT 48649 F B B K253 K AKF R A B RGP o B KA = SAL6038 KA A k.

2H7IF A

B, SAC HLAER F: S0640513070004, A @FaE, 2011 4 7 AN FAIELALRALI, KFR
REE . BMARBFAT LR,

2HT IR AR

RFTABTIRE 2RI N BN F—AIEF AT, ESu B, AIREFUT. AR T 247 AA
BRI E . ARG EMIE ST LR L. IERE, AREHIREHARE FHARIEFIIEL
R AKX,

FIedR: A B EAF B IR T A AR, EATH X g5 FIEALTOME KA 2 42iE 73K
FARK G 4 & K1 kRIEE A R

SN WLR

AR I A4 R BB EL RAETHIEL . KA TR R RIRE WAL T ATESA PR 5] B X IRANE) 15 R S
B R AE RIE MR T BAE P AVEAZ B TR ERENEMER . BRRALCFERRGARRER., BRIEFARF, TNk
BT AHIBAE T FAGEA., REFTAIIEATA B DB, TFERIMETH KL E . TP RRE AT AR
R G5 R T AT AL

AREFTERATA. TR RARBLIE TAEER AR, 1A RARAA hE R F SAATIEA RS2 Rk 2B 49
HIFREAN B EF . FAIER AR RBATHAAR T ARE F AT GGIEAESAN AR TH . RIRE 9 A B TR
AT, WP AIEARRBEZRIRERARATA LEF .

AR P 8 ARG R R BB 49 B AL A P ATIEAGA A T 3, 2 P AUEA ST Rabda R o A R B, @ P AUEA T
<t B A% A HAR & 69 AR 5] B B K AR 0AE, R AEIZF MK B A 6 2 SRR T B SRR B ARE AR AT
AR T PIWr . PAUEATT L L8 5 KRS T ER TR —BEA RR 4R ML . AREBZFRE RBAT R 69 R E R AL
TUIRBAHM T . A b iR, AIREPTE IS TRE FAUES B RIS 49 235,

FAGEFEFAZH T )R LT T AL RILFARE TR B ZEATAN R G, 615 KAT ARG 06 e d1 K 25
FAE, BARABFH LA RATIERAR G, PAUES T EEZF T T T R EAAATE A SR P AT & T AR E LR A AR
B R RAAT .

PAUES SRR LT IEHARME BHEVAEEXZ RHRTERRS
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