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BE (L) 1043
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A8 R AR

7 A ER (601238.8H): 8 ., AFFH
K, s APk Tk, 2018-8-28

WA AR A8 AR R TR

J A E R (601238.SH):

BESRMBHENIT, BRETBKAZLESR

F:

® 8 AMEHKRIY

INE KA 8 A AR, NG 2018 F 8 A A SIAE 16137
i, FlH3EK 11.3%, 4E A% 17.35 74, Rk 10.07%; 1-8
A Bt 4= 140. 46 77 4%, FH3EK 8.25%, 1-8 A R it4E A% 136
74, B3k 6. 30%.

BARRA, JTAENR 8 AMBRARY, BASTFEE =R,
8 E ) AR F AT K,

B A&

® SWTHHRE, AXFRBEAELSFN

8 AT ARMEME 4.2 74H, FLIEK 4.52%, T4 T RK A
NG B E S E-12%409383%, 1-8 A, JTARMAERTHE 35127
i/, FlHL3EK 6. 40%,

JARRMEAL® A Zoif) Ak#, THEAASW, #HE &b
i 70%. A4F8 A, SUV i:45E 73.76 77 4m, R TI% 4.68%, 2018
F5 A&, SWTHHERERTHEAFMERILERZT, £
KT KK 7 FFHEREK, BARA, SW 55 E T 54 5 &L A
A, SUV 3K rflgd K, 46 NITFIER, AL G4 FEA A
SUV AR B A iR3Z T $ /), AR E LT AZ M HEIE K,

JTAARAEYN R RRRIAE T BLF AR, XS GAD,
GA8. GE3 L7fafla4csa, AAFULE T E,
o FEHEMNY, DRHMEHKRALLS

8 A, ) AW KA A FIAE 12.99 7 4%, Fl L3 K 12. 24%,

mA LK, RS T M ENR K, B RARAEAHE, T
45 5 84T, ARYE wind Tk K3, & B AT 0 & F &89 7005 T
/oK E 9073 A/vk, b Eik— ALK B4R T B RAEE N
Ko 8 A7 AFHAE 5.45 774w, FlHLIEK 47.13%, £/ FP£%

TIHA R, B F LR

R AR Ed=EF S e Py
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BRKEE, BERELE, REZRGKARME; JALHHKES 537
i, FlELIEK-4.31%, R, KR KA, K ERRATH, T
Al BEHrh, FAREATE; JAZEZME 114 774%, Rk K
41.44%, 135 T SUV F & T & AHanded, ASKHZ K. Bihk
&, JARBZREZSRAT LAY, HIRBERALRL, BEARER
71 e

8 A, JAIESLAE 8515 4, FlH3EK-33.51%, J AJE LA~
Jeep £7 SUV, XM T MEARIMZE T st F 09005, HET
BEE, MYLEL,

JTAER B B SMEFRRRIAE AR HE 712 48, AT
ARRBERIRREFLFEAEKE Lo
o ZAWMAEZFIFR

AKAVFAF 2 8] 2018-2020 4 EPS £ A1 % 1. 28 7.\ 1. 42 A= 1.55
T, MR ETBESHNAT.9845.7.20 1542 6. 62 4%, 45T “if
WBAEHE” TR
o MR T

SUV T AT B A, #ARE KA,

& A
2017A 2018E 2019E 2020E
BYRAN (BFH) 71575 78017 87379 96117
BER (%) 44, 84% 9. 00% 12. 00% 10. 00%
A (BF) 10786 13099 14515 15784
BRE (%) 71.53% 21.50% 10. 81% 8. 75%
1.06 1.28 1.42 1.55
9.69 7.98 7.20 6.62
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Flidt (L) 2017A 2018E 2019E 2020E # & fthk (L) 2017A 2018E 2019E 2020E
R I&N 71575 78017 87379 96117 W e 49468 55999 63881 71286
BB R A 68439 72374 80905 88994 Rl & & 4020 4382 4908 5399
2ol R A 54791 59722 66888 73577 AT A 1210 1319 1477 1625
A B Ao 2548 2731 3058 3364 ERNRl &3 3378 3682 4124 4537
HEEA 5200 5695 6379 7017 A5 3347 3648 4086 4494
%A 4008 4135 4631 5094 H AR K 3062 3062 3062 3062
%% A 316 -45 -51 -58 RBF 4 64485 72092 81538 90403
PR K 1577 137 0 0 B % % 13203 15626 18096 19407
L giks 8671 9909 10859 11728 RS H 9444 9434 9490 9738
Ao NAMIEE 89 -127 0 0 K HREA AL 25721 26708 27794 28967
BN E 8328 9872 10859 11728 HAAER A K 6749 6751 6761 6773
KRB MRS -43 3 0 0 ER B F A 55117 58519 62142 64885
HAel 296 161 0 0 et 119602 130611 143680 155288
B A 11807 15552 17333 18851 IR 1326 1326 1326 1326
EE PPN 287 143 13 12 A+ BT 23948 26103 29235 32159
kb 4k 17 42 0 0 UK 1074 1170 1311 1442
#H AR 11976 15653 17346 18863 AR Bk 10392 10392 10392 10392
B AL 1154 2505 2775 3018 R R A 36739 38991 42264 45319
% F1iH 10822 13149 14570 15845 K% 569 569 569 569
BV BIEFRRE 36 50 55 60 REAH A H 7704 7704 7704 5457
V3 B BN B I A 4 10786 13099 14515 15784 HAe K R A% 477 3257 2770 2476
ek et 12449 11530 11042 8502
Rtk &t 49188 50521 53306 53821
AL REE L) 2017A 2018E 2019E 2020E A 7293 10214 10214 10214
A 10822 13149 14570 15845 FANR 24989 22125 22125 22125
A I8 5 R4 2385 2612 3334 3641 g A A 37088 46682 56911 67945
P BAL & 1577 1912 2084 2334 934%{F*t;::1fW27ﬁ?** 69370 79021 89250 100284
é?Xéfgﬁﬁﬁ%ﬁm% -8091 -9917 -10910 -11786 VR FAL 1044 1068 1124 1184
BB RMR Y 8474 -736 -375 -739 A EREAH 70414 80090 90373 101468
2BENALARESR 15167 7020 8703 9295 0 A A B AT A B AT 119602 130611 143680 155288

BT EDAE B RN 22047 9080 9773 10555
W B R E . R /AN 6209 5020 5860 5200 W4 A6 AR 2017A 2018E 2019E 2020E
FA LA S EAA Kb 12911 755 200 247 EFES 23.45%  23.45%  23.45%  23.45%
BREEHFEGALRESH 2926 3305 3713 5108 b ES 15.12% 16. 85% 16. 67% 16. 48%
EREHFANALRE 9568 -3794 -4534 -6997 * P AEE 0.41 0.39 0.37 0.35
Ao R IEE N % ¥ ho 27572 6531 7882 7406 BB 16.37 16. 37 16. 37 16. 37
A BRI F i & 292 27864 34394 42277 B FREE 0. 60 0. 60 0. 61 0. 62
IR A RIS NI A 27864 34394 42277 49682 ROE 15.32% 16. 36% 16. 06% 15. 56%

B AR windy JAEE AL P EREFAT AR

H 5 LR E LG 0 R B3R
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¥R E R BRI RATR

M BT IR BARA

7% Mt AR 6AAA RN, Bk ZT PR 300 F4 20% A 1 ;
MRS I RROAAN, BEHKMES TP E 300 454 10%—20%;
F bk Mt kk 6 MNA W, EFHKBEAT IR 300 454-10%—10% 1] ;
) 38 ; Mt Ak 6 AR RN, ARZFREIKT PR 300 354 10% 04 L ;

A 4R K BAT A

‘TR WA AKRO6ANAAN, ATLAGHIKME D TR 300 454 5% A L ;
Gl AR 6 AR R, TRIGHIKEAT 7K 300 45 K -5%—5%Z 7] ;
BFAT: FitARO6AAN, T LI IKEIKT 7R 300 455 5% L

TR TR BATAE

5 it AR 6ANAR, THEKRES T FERLETEHAIEH 1064 E;
EHEMEE: MITAROAAR, THERMES T FRERLE TR 5%—10%;
P it AR 6 ANA R, TEHMERBANT FAERE T 445046 5-5%—5% 18] ;
Y] 3% M AR O6NAN, TiEmFREIKT PIEAFLTHFIRL 59U L,
A7V 7B B

BERMEGIATIT (—ARSZA) REANM, KAAUARM ZHEXRZAASHIINREFGIERLAETXER,

AR AR R R HAR K B BATNH T B AT AT 58, FUdR AW RS L%, AKRE, B0, A
P, WAL AN LF VAR UBGERRAA, ETAE, Sena, iEARAFENG. HEEF %
Fl AR T F A, BB,

P

PR SR R TAE A 5] B2 o [E G A b 69 TF R AE F ARG E 80k 4 6 0k ST A

AR EHRRT AT TH R BAVAA TEGTH, EMNH KA TRIEL LE e A T ot RSN E
AR ST, R P AE & RAT R AT &AM I B IE R K 0 BN S0, P IRIERA IR 8] R aF B4k F AR
H 0 A BT A B TR AT M e B P 7R R VAR B B 2 P B SR AAR 38 AR R o

PHIEAR R TN TR E LCERABENELZ ETR—HAH RRERGRE, RETRTA. & RLAEANLR
AT AR TR E ARE S B AR, TR XA BN TiBE, FORiERA RFTAEN 5] B I PTB X IRAUM T At & #
HARE P AR B 69 8] BT KATGIEF SK T3 AT 3 S, AT AR A X B\ S 4R S 4 BRI AL 4R AT . W SR e R
H Aok m mE A KRS

GEFRIRHR AT ZESHTZIE)T 2017 F7 A1 BREXE,, AMREBEANG L P POFE LT EER,
ERIEANI R P POE LT H, AR TS, FROEEIK, ITHRER KRS P HEMEZE L, KNS RS
B ANKE, BRI ERBREFOAERAEANEF .

AARE AR A P ORIE R RFTAEN S ITH, KRB EFT, ETMFAAATTMETH XEIR. ZalF Ko
Yo Bl R, FHEYH A A PIERA RFTAL N S AR, BRFA AREF AT AR EG A BT A5

R IE AR A FRATAE Y 8] 3 T A T I A KBS AR R A R AR AL

H 5 LR E LG 0 R B3R 4
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FURIE A A TR TAL NS, 2002 59 AT EEARBEEERAMERS, EMETAL40. 6 ICTART. T
TEAR P B R B BN &) 3t i LAY IE R R e Rk TN F).

PERIEA M 2 E LB QHEIER L., BRI EN. IEARTASHE . BTk, R4S %, AR
FEE, EFRARMERE., IEFATREIERL S, IEFARTENAXGM FMEF, FIGERBATAELT. K
BRI, LAk, TR, Wl i, #db, dd. AREL. BAEIL, SR, L. 31T, AR L oM. #
§8. . LB FRAILA S LM

RGeS RARAe T B BUE AN S MR AR ), BRERAG LT, BATEERRS, ARKKARRELTLE
WACHIEF AR, BRTTIRS, WHE P RAMMAE K. FPUIERSARAZE PR, #28E, REHE, RLA
FHR AL,

|

5 R

WK% b

NE Y EIERARE, FRIEFAZLZL S, L FAEOFE: ERGREE L, RIIERGT AT L&, 5Lk &
PEARARE . KR, KIZELHF P,

NS BEHE RN, A%, Bk, LERR, FAFENELBE, N)FTEREZHLSCE T EIEE
SR,

NI EBFITEPRHRNEF=ZTHAE. BAAETHRITA: FEMBMERT. FEIHRT. FERLRAT,
FEAAT. P EEIRRAT. BT, RART. XLRIT. BRRIT. LTRIT. RELRAT.
BirK AT LS

palay EHEE A, TRIERAT LS. AR T EFREFRGTE, AN #) L UFRIEAK P K&
RENTFRATRFTEIEBE SN THEMAEMNERG AT LS., ATLFAROERE LR T B ZALELZT
W R AR EA A S

B P BE AR T RIE AR R LS HIERRTH R E P REIER LT O XE & S, T RE
o
BOiIABRFTALHELS: NAZPERIELAMEFRIEABRTASHELS, REAELLALAL 5%, HEA
EEE . BEEE LS,

WiERFFEELS: N EFEIEEAMNEFRIEAT ZERELS.

WOERRMERAE LS NG %P EIESARAETRIERARMERELS.

W VSRR e e N 8] 28 BGE B AR TR U SRR ) Ak S
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