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ZHOMNGTAI SECURITIES

KiIF £ % (000910) /AR T BRAURIBENS#HE, ARREMEARF
PR HH 8] 2| TR BAE A
T 9.55 547 2016A  2017A  2018E 2019E  2020E
VI BN (BHAL) 6.,531.3 7,048.26 8,048.51 8,841.96 9,620.42
B2 S SO7A0518070009 3% % yoy% -14.92% 7.91%  14.19% 9.86%  8.80%
wHHT: 5074051807 4#)7 541.12 659.19 807.01 938.38 1,088.17
Email: jiangzs@r.glzg.com.cn ¥ KE yoy% 70.22% 21.82% 22.42% 16.28% 15.96%
AT A HRkE () 1.02 1.19 1.45 1.69 1.96
7 frf fli BRALAE 1.95 2.14 1.20 2.08 2.45
#LIEH %5 : S0740518060001 S il 18.63% 18.87% 18.77% 17.91% 17.20%
Email: xuzh01@r.qlzg.com.cn PIE 18.7 19.3 6.6 5.7 4.9
S AR PEG 0.27 0.88 0.29 0.35 0.3
AN FRE P/B 349  3.64 1.2 1 0.8
Email: guomx@r.glzg.com.cn ESER
R
B F4: 10 A 18 B, KEE R KA FE R4 A ARG EA L R+
A S 8 7 1 5E A 2 F K 31.525%/54.5% 84 B AR AL 2Tk 2 E A2
ﬁfﬁFﬁﬁfiﬁ%%&ﬁﬁ$% 238, ER KA, ke, hIEE KA
— DAVEA FHRIRAE 2B 3T 9%/67%4Y AR, I ot LA Z R st iE/
A AR ALK 0.350/8% AL, HLIN, LKIF LA P EA AL RRIIEE
BEA(T F ) 554 ﬁi’fﬁ’ﬁ‘xx\.& #)%L’TT'_‘;{$ /ik‘/{’f)ﬁi/\ Ff\éé%k Hx#lxi?lﬁzf -ﬁ—-
SEA AT 5 %) 540 M 4 A AR LT A
(L) 955 | B XTEZEBRBAFEGEHNARE, REFXDABFRAL 52%. KK
TAL(E 7 L) 5,291 ARSI A A F R BRI . P HRT, AT A AR KL
B (B A 5 158 A4 LT 63%. 18.87%. 4.588%MAR, AK BAEEE T ARG, Thik B A
RABTAL(E 7 L) ' ﬁkiﬁﬁﬂ)r%i%Fﬁljﬂs’t;?\ﬂii‘SO‘}/o, %Eﬁ%ﬁ?ﬁiﬂiﬁi@ﬂ?%ﬁ%ﬁkﬁa; %ﬁi
- 45.89% ), FIRIEH|ATRIE, (B4 p) 4 A TG ik T RJE, Boeridet.
R 5 ATk~ 3 & Heat 1k o5tk MR E R . WRIE A A AT KL K I G171 1.64% ( -

19.57%). 4.24% (X&), 23.81% (+19.57%). 4.24% ( ~%).

B BAERERFHE, AT SHEEHKE, RNIAA, Jr\/kytlzré;%l/\zlsﬂ
4 JRARSE AT A ‘T’k%f“?;ﬁ%$%ii?ﬁé~ 3) 36 TAEIEA, AL ) 1206 3
7. BN, KEEFJE 2016 4. 2017 F 5kt FK AKX B £ )m
?{A\@]éﬁﬂﬁv;%k%/\m, A AT AR 8) A BRI A, = ILEER ’%%/A
&) Z |8 #4%—

n AT LRI, FARLARKERE, BARAIRLEKE, 2018H]
8] EILE 316117, FkIEK 7.05%; SIJaE44)0E 1.8 1074, Flik
¥ K 28.54%; EIA4=dp)3E4A1E 1.77 1270, FligK 31.66%. 2k 5F,
F & BEMAL S B 7.86 10T, FlHIEK 4.43%; AR LG E I 23,51 12

7L, FHIEK 7.94%. 5 RxAE, B A THEIK 26.13 1274, FHIEK 10.3%;

A AXRE #4135 I 5.29 1070, Rl T 6.51%. 2018H1 23] S 3L£.4] % 35.21%

= (+0.26pct.), ##|% 6.33% (+1.13pct.). £+ &% EMR LS EF)F 349
3% (+0.17pct. ); AbAs b 52 4) % 50.63% (-0.41pct ); A 4 LAI% 3
7.81% ( lpct ); ST EAF 20.82% (+3pct. ), 48] R EHEEHLMAL
ﬁﬁ% Wk R

] uaﬁ#%%“fu%- m%i&uﬁlﬁl JERRSR: e o & B EAR AR A TR T A
185 7547;711/# WA 48 5300 7 T KIF, MARMLA FRE5 T 554
AT T, ek kiﬁg}%)ﬂﬁ;& 3000 R —HA. G—T bt & &
BB, BB TEA LR, WA AT HOMEEE. 2018 F, “ER7 LA
415.62 1270, R AR S EME 125.86 1270, 25 /E F B REITLEA
BHATAFE, SRR H D,

B BRI NG 2018-20 FHG ARG EAE, ZHANELYZERE ELIR
W b %, nﬂm»ﬁ séz;iiirﬁ kﬁx%‘f\k/mﬁ’ﬂ%%@k FAVFAE 2~
3] 2018-20 4 I, 721K 80.49. 88.42. 96.20 1271, [t ¥ 14.19%. 9.86%.
8.80%, L INJFHE4 438 8.07. 9.38. 10.88 1270, [tk £ 22.42%. 16.28%.
15.96%, st/ EPS 4 1.45. 1.69. 1.96 7T, “H3” R4,

B RT3 FARETERNE, RN LR,

FHEXWREXZEHEEE PR
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ZHONGTAI SECURITIES NG 323

BRL: XAEEFR=ZXMYFRK

Bk (ARFHR) 7= Ak (ARFFL)
2015 2016 2017 2018E 2019E 2020E 2015 2016 2017 2018E 2019E 2020E
F ik Bl 767,670 653,138 704,826 804,851 884,196 962,042 il 163,048 117,087 156,587 233,500 356,064 495,567
HRE -9.04% -14.9% 7.9% 14.2% 9.9% 8.8% JL AR 76,701 98,887 103,288 107,864 121,664 132,043
Bk A 545,184  -431,402  -454,318  -512,387  -557,148  -602,414 A 181,781 173,700 163,753 199,737 217,897 231,391
% £ B A 71.0% 66.1% 64.5% 63.7% 63.0% 62.6% St A Bh I 11,531 11,099 11,236 12,405 13,566 14,277
24 222,486 221,736 250,508 292,464 327,048 359,628 Pk o 433062 400,772 434,864 553,506 709,191 873,279
Y% H EHA 29.0% 33.9% 35.5% 36.3% 37.0% 37.4% % &/~ 66.9% 67.6% 68.6% 75.8% 82.0% 86.2%
B Ak AL A B An 9,184 9,852 -11,166 -11,506 -13,328 -14,498 RIHH 2,886 3,612 4,686 4,686 4,686 4,686
Yo # A 1.2% 1.5% 1.6% 1.4% 1.5% 1.5% B F 7~ 140,186 121,496 124,351 97,956 74,463 54,692
Bkl m -97,336 -81,934 -94,846  -101,411  -107,872  -116,407 % & i~ 21.6% 20.5% 19.6% 13.4% 8.6% 5.4%
Y% # B HA 12.7% 12.5% 13.5% 12.6% 12.2% 12.1% R H = 60,476 59,638 64,276 67,631 70,926 73,943
FREA -65,450 -60,115 -64,808 71,632 76,925 -82,736 N 214,480 192,389 199,318 176,278 156,081 139,326
Yo £ B M 8.5% 9.2% 9.2% 8.9% 8.7% 8.6% % & 3" 33.1% 32.4% 31.4% 24.2% 18.0% 13.8%
AAHLFT A1 (EBIT) 50,516 69,835 79,688 107,915 128,923 145,987 # &t 647,541 593,162 634,182 729,785 865272 1,012,605
% £ A 6.6% 10.7% 11.3% 13.4% 14.6% 15.2% 42 HE 75,018 86,755 36,332 36,332 36,332 36,332
W49 A -14,091 -4,427 -5,609 -1,068 -4,068 -3,068 JEAF R 186,996 182,913 209,850 212,467 238,243 262,244
% H EHA 1.8% 0.7% 0.8% 0.1% 0.5% 0.3% bR 5t 139,132 20,657 21,024 22,019 25,860 27,509
R BAER K -7,951 -12,319 -2,250 -4,735 -4,264 -3,219 Ah AR 401,147 290,326 267,206 270,817 300,435 326,085
AL B A 0 0 0 0 0 0 KGR 4,000 0 0 0 0 0
Eeyie] 3,242 33 13,621 0 0 0 R 7 A 100 0 0 0 0 0
Yo AL FT A 6.7% 0.0% 16.0% 0.0% 0.0% 0.0% ik 405,248 290,326 267,206 270,817 300,435 326,085
ESE IR 31,715 53,122 85,451 102,112 120,590 139,700 BEBBEARE 229,531 290,380 349,324 430,025 523,863 632,680
FAL A FE 4.1% 8.1% 12.1% 12.7% 13.6% 14.5% PE 38 12,763 12,456 17,651 28,943 40,974 53,840
R TV EY 16,869 15,624 -86 10,802 8,780 6,499 A B A AR 38 A3t 647,541 593,162 634,182 729,785 865272 1,012,605
ALAT AL 48,584 68,746 85,364 112,914 129,370 146,198
A 6.3% 10.5% 12.1% 14.0% 14.6% 15.2% bR S5
P 434, 9,532 -15,378 -11,620 -20,922 -23,501 -24,516 2015 2016 2017 2018E 2019E 2020E
B 1EALFE 19.6% 22.4% 13.6% 18.5% 18.2% 16.8% E-3 &1
AR 39,052 53,368 73,744 91,992 105,870 121,682 LA (L) 0.603 1.019 1.187 1.453 1.690 1.960
PR G EEE 7,262 -698 7,825 11,201 12,031 12,865 AT (L) 4.351 5.471 6.291 7.744 9.434 11.394
V3R T8 8 %A 31,790 54,065 65,919 80,701 93,838 108,817 FRZEIEFR (L) 2.820 1.951 2.142 1.204 2.081 2.453
i b 4.1% 8.3% 9.4% 10.0% 10.6% 11.3% A (L) 0.000 0.000 0.000 0.000 0.000 0.000

AEAEFR (ARFHA) 13.85% 18.63% 18.87% 18.77% 17.91% 17.20%

2015 2016 2017 2018E 2019E 2020E 4.91% 9.12% 10.39% 11.06% 10.84% 10.75%
AA)E 39,052 53,414 73,744 91,992 105,870 121,682 26.13% 20.17% 28.44% 34.19% 43.88% 54.59%
VAR A 0 0 0 11,291 12,031 12,865 HkE
R4 Tt 37,977 37,294 23,426 24,434 22,172 19,097 Bk BN K& 9.04%  -14.92% 7.91% 14.19% 9.86% 8.80%
FzFRH 11,028 6,019 4,403 9,734 7,712 -5,430 EBITH# K& 2.60% 38.24% 14.11% 35.42% 19.47% 13.24%
FERFEED) 60,698 6,849 17,369 39,814 -4,768 847 AR K E 94.37% 70.22% 21.82% 22.42% 16.28% 15.96%
BEEHAEER 148,755 103,577 118,942 78,169 127,593 149,061 BR KA -20.92% -8.40% 6.92% 15.08% 18.57% 17.03%
FAT L 4,938 -1,101 27,044 -11,143 -8,070 -4,376 KFEEBRRH
Eedy -13,516 198 -4,552 0 0 0 J KK JB) 56 R A 32.0 325 35.7 33.4 33.9 34.3
Hpl 450 0 0 0 0 0 A5 B B R A 140.9 150.4 135.6 142.3 142.7 140.2
EREDALAR -18,004 1,300 -31,596 11,143 8,070 4,376 JLAT IR R 4% R 4 60.0 72.8 77.6 70.2 735 73.8
PAR IR 1,318 2,339 28,416 0 0 0 ) 5 7 ) 4 R 78.7 71.3 57.9 40.9 245 115
HFAREH 58,269  -141,563 -64,452 0 0 0 E A
E:S) -51,232 2,324 7,925 -1,107 -1,068 -1,068 ARt R AR A -34.68% -10.02% -32.77% -42.96% -56.61% -66.89%
HEREDALSAR -108,182  -136,900 -43,961 -1,107 -1,068 -1,068 EBITA) AR 434 3.6 15.8 14.2 101.0 317 47.6
AeHRAE 22,569 -32,024 43,386 88,205 134,595 152,369 A= AR 62.58% 48.95% 42.13% 37.11% 34.72% 32.20%
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ZHONGTAI SECURITIES 8] BT

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 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 G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

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

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

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 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

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

-3- FHELW iR ELZ BN EEE R




