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B R A 2018 ¥ F AR, 2018 kR4l 3089.81 12T,
Bl re3g K 6.93%; Ja4:44)iE 80.09 12T, FHIgK 22.78%.

o & iF:
o LA RMEK, HHFETH:

s8] 2018 4 EFFFIEA)FE 9.70% (2017HL 4 8.84%), Frtigk
0.85pct, EZZAL GG ARG LG 69 EF] F4RH 053 NE 42 FTEG E
IMAF) % 2.88% (2017HL % 2.39% ), F)rbigK 0.48pct; Hala 3% A & 3.88%

(2017H1 % 5.30%), Rt TFH 1.42pct, EARRA, 45E 15 18I0 4% A %
A1 A 0.64%/2.56%/0.67%, [ HdF-F/F 4 1.64pct/3gn 0.22pct, & 2 3%
Kta T %2 & TARYE 2018 S5 — A bW S-4R A A R B K, RIRE 2E
I8 9% ) AR T3
o Aah RitLFTipit, SRLSAEM@IEK:

B R REIEK. BRET R THA, RAER T, FieHILT
3. 2018H1, 28] TAZR QB E% It 5 B T A2 ) 5 s 75 FF R I p b 4
4% 7T #K B K 2671.85/70.26/73.98/99.11/316.26 17T, F) b3k 5.78%/
18.35%/15.20%/9.85%/17.66%, .4 % 7.70%/33.72%/23.87%/22.68%/10.91%,
) b 38 & +0.53pct/+2.62pct/-3.46pct/+3.50pct/+1.15pct. X &, E A EZI
K 2912.89 127T, FIHIgK 7.37%, EF)F 950%, F)igK 0.87pct; &
SPFIEN176.92 1270, FlHIEK%, £A4F 12.84%, Rtk 0.77pct.
® AT RAMEIE K, 8] ARG TH:

2018 ¥4, &) Rit#r 4 ARl 2% 6090.29 1270, [ 3K 40.33%.
IAZREZ NG Wi b4, #AIR B 440 4969.08 1270, &HTEEF B
89 81.59%, FHIFK 9.27%. P 4kak/ s/ Htb b 5 B 37 56 F 5 5 7
4 827.30/1156.00/2985.78 1Z7T., [ H3ghn+45.71%/-15.44%/+14.28%, 4k3%
A Bl HBE MR KR B RIBIMAR R T RS Ry, AT S LR A P
TR ZEEBRLTHRFREYGHn, T AROLEHELFH 1121.22
e, BHEALR S 18.41%, RIHIEK 15.64%. FHHEZEFILRLZ
TR, G AR A B A AREAURA kA, R FOTE R — ik K,
Fd #hm KK EAMER A BT F T, &) gk 24 g K,
® Nt 5T 5 4514

it~ 8] 2018-2020 SF £ I )2 H 4 A & 169/185/201 1z 4 EiE £
195/214/236 1270, F)H3gK 21.2%/10.2%/10.3%, *f i EPS % 1.43/1.58/1.74
. HETEM T 2018-2020 4+ PE 4 7.3/6.6/6.0 4%, i <> P4,
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9 H A BFIE 2018.08.30
B AN (L): 10.43
—FRAKIR & (L): 8.02/12.75
B IRAMTIR): 115.03
B AR (ML ): 1,199.79
FABEA(TIR): 115.03
AR AL (1T ): 1,199.79
it 3 AT 23.38%
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Fizbay 15.13 27.81 -0.43
%t 1131 16.84 -12.11
#a £ IR

T bk B, RERLBMEEK)
2018-04-02

Clegrfafdg K, A&, AT HEn
B 7K) 2017-08-30

(F B4k NS E4F) 2017-08-05

Wt & B Ao tE B4R AR
A7 2016A 2017A 2018E 2019E 2020E
ED R O 6293 6,810 7,339 7,980 8,687
HKE (%) 4.8 8.2 7.8 8.7 8.9
)8 (L L) 140.0 161 195 214 236
BEFE W) 10.7 14.7 21.2 10.2 10.3
ERIEICD) 9.2 9.2 9.5 9.5 9.4
A5 (%) 2.2 2.4 2.7 2.7 2.7
ROE(%) 10.7 10.7 11.7 11.6 116
EPS(#:%/70) 1.03 1.18 1.43 1.58 1.74
PIE(1%) 10.12 8.8 73 6.6 6.0
P/B(1Z) 1.08 0.9 0.9 0.8 0.7
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= R A UCR) 2016A 2017A 2018E 2019E 2020E M FIHE & (fe7) 2016A 2017A 2018E 2019E 2020E

ik ke 6113 6529 6987 7566 8196  FihA 6293 6810 7339 7980 8687
b/ e 1287 1412 1500 1600 1700  BlhARA 5714 6181 6641 7224 7867
JER U 2K 1334 1465 1579 1717 1869 B AALA KM An 81 50 53 58 63
o B AR 456 550 593 645 702 TLFEM 42 45 49 53 58
A 2K 200 188 183 199 217 EHEFA 241 261 281 305 332
B 2658 2666 2865 3116 3393 WM& 27 29 35 33 31
H R H = 178 248 267 289 315 FFRAERE 6 45 35 35 35

FERBH T~ 1480 1690 1678 1660 1641  AAMEEFHIKE -2 4 4 4 4
K HHEF 79 179 179 179 179 H&FAE 1 3 4 4 4
B 422 460 525 541 554  BLA)HE 181 209 253 279 308
XA I 457 402 361 325 203 TAIPKEA 12 1 12 12 12
BRI 523 650 613 614 616  E ksl Ik 4 7 7 7 7

X 7593 8219 8665 9226 9837  FIIBEM 190 213 258 284 313

wsh 5 4910 5437 5704 6067 6461  FriZdt 41 43 53 58 64
R e 304 295 516 445 362 %AH 149 169 205 226 249
JLATIRAR 2615 2821 3031 3297 3500 S HMRAMH 9 9 10 12 13
H A 1991 2321 2156 2326 2508 Y3 B A8 AAIE 140 161 195 214 236

R RAF 1196 996 999 1003 1007  EBITDA 327 355 462 493 521
KA 690 588 588 588 588 EPS (L) 1.03 1.18 1.43 1.58 1.74
AR AR 506 408 411 415 419

RAxA-it 6106 6432 6703 7071 7468 2017A 2018E 2019E

VHIR AR 175 292 303 314 327 mKEEA
A 136 136 136 136 136 B LA (%) 48 8.2 78 8.7 8.9
FARNAR 404 404 404 404 404 A A)E(%) 9.2 15.3 211 10.3 10.4
Rt & 772 954 1119 1301 1501 VIETEAE)AATE) 10.7 14.7 21.2 10.2 10.3

V2B ARG R AR 1312 1494 1659 1841 2041 KA A
il i &€ 7593 8219 8665 9226 9837  EA1E (%) 9.2 9.2 95 9.5 9.4
H ) (%) 2.2 2.4 2.7 2.7 2.7

WAERFR(ATTL) 2016A 2017A 2018E 2019E PPN  ROE(%) 10.7 10.7 11.7 11.6 11.6

BEEHALR 371 254 382 386 398  ROIC(%) 6.3 6.4 75 78 8.1
)i 0 161 195 214 236 4zfEEEA
I8 HeA 0 117 174 181 181 F/= fARF (%) 80.4 78.3 77.4 76.6 75.9
4% A 0 29 35 33 31 H R E (%) 14.8 14.4 12.7 11.2 9.7
FFMA 0 7 -8 -8 8 A 1.2 1.2 1.2 1.2 1.3
BIERL LD 0 70 -22 -45 54 ®ELE 0.7 0.7 0.7 0.7 0.7
He2TIALR 371 -115 8 10 11 BiEgeS

EEEHNER -263 -367 -160 -160 -160 EF AR 0.8 0.8 0.8 0.9 0.9
FARZ S 0 -163 -160 -160 -160 Rk AR 48 49 4.8 48 48
KL 71 -121 0 0 0 FAMRMB 4 E 23 2.3 2.3 2.3 2.3
HEF AR -334 -651 -320 -320 -320 HBRIERF ()

EREHAER 21 238 -134 -126 -138  EROK B (GRAFTHEE) 1.03 1.18 1.43 1.58 1.74
43 I4E 3 0 0 221 72 83 ARFEIEACRIES) 2.73 1.87 2.81 2.84 2.93
KA 18 74 -302 0 FHF T (RATHEE) 9.66 11.00 12.22 13.56 15.03
L3 3G A 0 0 0 0 AR
FANFRIG I 0 0 0 0 0 PE 10.12 8.82 7.28 6.61 5.99
HAuFE R RA R -39 164 -54 -54 55 P/B 1.08 0.95 0.85 0.77 0.69

A A iR 88 125 88 100 100 EV/EBITDA 16.70 15.4 11.8 1.1 10.5

FTA R IR 8 B RIERAFR T
kR ARG — R 2- AR



2018-08-30 ¥ E4kiE Hidies %Hﬂtﬁ#
47 5 9

GEAI WA ZELHETEIE). GEAZLTHMBRHE LSBT E#IE5] GRAT)Y &TF2017457A18
AIE X FEe, ARIE EAEMT, FHITARIEA T IR IS S A ARSI (PR ), B bl if o3t & Mk e AR E
E R I K AU A £ LK H BRIATeARZ 68/ AC3. C4. CS5Y-L@ 4, ZEHFIEE LZTH ARG
RZ A HC3. CA. CHH-EBILRHE, HBUH AL, HIR. BILSRAE A RFFIR T 6914713 &,

F bz (T if FIAR R A% E, BAEERTE, i Liz! BaftEe P ey h s,
L-H7 VT 7 B

R T AARAE VA BAR B AR 49 P A A A7 I R TARA R R WARAE, RAF R AR F K FAEFTRAT B AR A
It & I8 3 dm 52 BB AT AT 69 /N AHL & 01 3T /B & RIS 69 407 T R BRAR BN 69 9F 3| B & SL4EBF 50 09 R A=
B, B P W BRAR. HE R E A RHT AT ARGE SRR AT PR3] 69 AR . PTA A0 07 U 3 AR A R ARIEAA 4R
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
AT IR

EAF, FME. Kbk, SFLSHIF, EASMLIEE 1145, STk 45, FREFRKRFEL,

B R EHLA
P RIEFATLIPRIRR: HBHF, TR @
EicHs AK6 1240, Ftiz ATk 453k IR T A 844,
Ll ¥ Ak6-124A, FitZAT kI ENERE T H I ERHEF T,
TE) ik Ak6-124NA, KT ZATRIRHAING T H A A4
WG AEFE A IR 300 FEAL.

HITRIEH N BN R RARE. 5. PB, =&

SRAIES: ARG - 124 A, 28 M ARMSATIF (RAITIFHEIN) TR AR T HEIR0%EA L, ZIFAEHTITLE
A RR6-12MA, 8 RNRAEASHIT (RSIIFEAK) FE ZRE-FHEIR10% - 20%. LT AE5ATIFL
Ll RE6-124H, WA BNESAT (ROAAFREATN) FTEEZRZFHDIBAY ., ZIPR G5 ITL .

i RR6-120A, N8 BRAMET o AATR (RSATIREAIN) PTE 2 IE-FH) @ 3R10%A A £, ZIFR b 474 k.

DT AEAE T ik 0 B PR MDA
AL BT LAt T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
ARG A B PR, fEEL% R IARIEFT 3 BAEA RSB N T .
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I RIES A PR 8] 24 BHEARBER AL, CEEEAZTEN LS.

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIS E BB AME|ARE AL A E P . KRS R L AL RIELAE P 60, BTHEMA, RAFERIELSE P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

ARE TR DHRNEABE P MAEEZA, FIMAITEF TR, FEEAFE R, AWIEARIE 28T E a3 KR
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATTHARMRARE S BN ZESTEP . FRIEFAEBE P oA AEATE ) KL 3 B4R AL T 9
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AARAE P BN SR B i R T B RAE A R R AIRE 4 B 6907, #aPRIEATARA B LT 5 ARE RN SR —HIA RF ik
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

RARE T R A 28 W sh 63 i KA A4, 5T F T 4835 A3 BT ARAEA P 35 A SN 69 3 ik RAB B4k 48, A BPARGEA st A 7
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
UEAX o P 5k 64 5 ) SO

FRIESFEFEEATFOEATTAL . BRREH ABRLE P B IEARBATIERA L S, RGO AKIRE F &G0 8] AR P IRIL4E
QIR TARAT LS E N IR SR 5 . FHRIEATRE ARE S BN ZRGELERE, FATEARERFLEXZE
BB P

WR3E B AR, FTA AR GRS T3 I ARIEA . REHFITRIELAF 2L B @A, AT IAARFAEATH X B L. L4,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,

7 B RIEFBARFTA ARG — AR A
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E3%: 010-69004649
FH: 13811830164
BR 45 haoyingl@xsdzq.cn

L BHE HEEE

Bl4%: 021-68865595 4% 258
FH: 18221821684
BR 4R Ivyouqi@xsdzg.cn

T XAH HELE

El4%: 0755-82291898
FH: 13266864425
BR4A: shiyuelin@xsdzg.cn

KA &AM

# B ARIER AT A P8 B 50 PT

TR TR R ZIREHIZI9T 154154 BR%%: 100086
LR LT AR R H R 2565 4 BARAT K BL5HE BR4%: 200120
FURMI IR T AR E R AR AL —I488F OB 4 KA 15441501 % R4 518046

3] M ak: http://lwww.xsdzg.cn/
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