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® i
RITIRMRZ A (2018 4F5 = FZ4R4): 2018 4 Q1-Q3 LIk 24.73
12T (B +14.49% ), £3)AE44)E 3.73 12T (B +14.21% ).

o = B VIR BH T LIR, A FHFL:

2018 4 Q1-Q3, A ITIMEFEILEIK 24.73 4270 (Rl Hb+14.49% ), FI)a
4 F)IE 3.73 1270 (Rl Fb+14.21% )., sLaT2NE) f£ 2018 4 F 43R + Fit, 2018
T = F B E )24 A 3.26 1270-3.75 12T (Bl Ee+0%E 15% ), Ak
A 38k 4R FRIT IR, AR T TR, 2018 4 Q3, 8] EIEIK 81112
A (FIHe+7.18% ), S=3)a#4 418 1.07 12T (R Hb+0.54% ).

® 2018 A K B KR E 4R X 220 ek (+37.5% ), ARGk FHikH K.

28 it 2018 4R34 52 B4 F)E 4.97 1250-5.92 127 ((F) He+5.00%3)
25% ), Lgkigk £ B2 ALK T RBARBRAT IEPTE. 2017 R ANE) ALK
TR EERF] 160 % eb/F. 2018 5, AP EEIGAELEEL 70
vk, BAREEETIREH 220 7ok (FH+37.5% ), ARRELGIEK,
8] 4 ) G 2020 FAZAT AR TR E 185 350 77 vkl

® iEERHE ) KT IRA BRI AT LA AT A

gimE, BA “HR. 28 K0 EE AL HBFEATRFT,
ARG BAARR A Ak B 5 FKAFA WK P 69N, B R h s b
EHYRMKR., RIAmE, MAERRTFOHL, ZERFR B (4o
FOTHMR) BB B RABIK, BAGD Z4E, FRAITLELSGRTFE.

® LREEINT &RABIFERI;, BT “BH P4

it 8] 2018-2020 44 #8454 5.73. 7.29. 8.87 1z, x5 EPS
A4 0.65. 0.82 A= 1.00 L. % ATAM A 2018-2020 4 PE 4% 17.0.
13440 11.0 4%, N VEA B AR, T & ERFERT, FF E5" PR,
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o o3 T: HIMENLE AT B4 OMRE TR P55 WE R,
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R E & B iE 2018.10.24
B AN (L): 11.23
—FRAKIR 5 (L): 9.01/17.45
B (TIR): 6.87
B I (L) 77.15
FABSRA(TIR): 6.51
B TEMTT) 73.14
it 3 AT 49.06%
Bt — 4 A %

-39%
2017/10

2018/01
FRITFFR

2018/04  2018/07

WA300

2018/10

K ERE (%)

Pizbay 6.09 -13.72 -145
3t -0.57 -23.43 -33.51
#a £ IR

(I = Re B AR b, ,‘Uﬁﬁﬁ‘:}%éﬁ,y{ﬁig
) 2018-08-21
(ks ik,
2018-07-31

CEEF NP 3, T E&A
ZHERA) 2018-07-24

e AT

2016A 2017A 2018E 2019E
AN (B T L) 2617 3,100 4,112 5,143 6,152
3K (%) 8.9 18.4 32.6 25.1 19.6
% A8 (8 7B ) 533.8 473 573 729 887
3K (%) 60.5 -11.3 21.0 27.4 21.6
ZA) 5 (%) 36.1 35.9 34.8 345 343
% F)E (%) 20.4 15.3 13.9 14.2 14.4
ROE(%) 14.9 12.8 13.5 15.1 15.7
EPS(#::§/70) 0.60 0.53 0.65 0.82 1.00
PIE(1Z) 18.26 20.6 17.0 13.4 11.0
P/B(#) 2.96 2.6 2.3 2.0 1.8
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T RFR(E T R) 2016A 2017A 2018E 2019E 2020EQM FIE A (FHA) 2017A 2018E

ik ke 2712 3036 4077 4124 5356  FalN 2617 3100 4112 5143 6152
A 1160 1242 1762 1473 2203 A 1672 1988 2680 3369 4040
JER U 2K 493 695 881 1090 1268 B AUALA KM An 38 42 58 71 86
B ysR & 251 296 429 478 607 EFLFA 58 69 91 114 136
FA IR 59 49 94 85 129 EHEFA 340 415 551 689 824
HHR 267 313 469 514 665 W43 A 96 99 52 17 -19
HAM AR~ 482 441 441 485 484 FFRAER K 9 11 15 19 22

FERBH T~ 5477 6204 6647 6987 7238 AAMATIHIKE 1 0 1 1 1
K HHEF 138 243 268 292 316 EFAWE 179 24 61 66 72
TR 1397 1650 2590 3218 3619 FLFAE 584 606 727 931 1134
R v 838 923 977 1019 1064  FAksMN 118 23 23 23 23
HbAEARSH T 3104 3388 2813 2457 2239 EuksE 28 6 17 12 15

X 8189 9240 10724 11111 12594  FIBEHA 674 623 733 942 1143

wsh 5 3408 3170 4394 4335 5220  FiiEAt 97 69 82 105 127
42 BE 3 1736 1873 1873 1873 1873  A#E 577 553 652 837 1016
JLAT IR 713 705 1207 1197 1686 KA A 43 80 79 108 129
H A 959 592 1315 1265 1661  YaBEaa) 4FiH 534 473 573 729 887

R RAF 916 1748 1499 1222 912 EBITDA 1080 1062 1161 1478 1756
KA 755 1582 1333 1056 747  EPS (7U) 0.60 0.53 0.65 0.82 1.00
AR AR 161 166 166 166 166

RAxA-it 4323 4918 5893 5556 6133 [ : 2017A 2018E

VR KA 577 593 672 780 908 ARKfES
A 887 888 888 888 888  F LA (%) 8.9 18.4 32.6 25.1 19.6
FALAR 519 506 506 506 506 &k A1E (%) 61.4 37 20.1 28.0 21.8
Rt & 2084 2450 2943 3572 4330 JAETENE)FATE%) 60.5 -11.3 21.0 27.4 21.6

V2R IR AR 3289 3729 4159 4774 5553  HAlEE A
R RS 8189 9240 10724 11111 12594  £F)% (%) 36.1 35.9 34.8 345 34.3
H ) (%) 20.4 15.3 13.9 14.2 14.4

RNERER(EIHL) 2016A 2017A 2018E 2019E IPs  ROE(%) 14.9 12.8 135 15.1 15.7

BEEHALR 690 671 1330 809 1824  ROIC(%) 10.9 9.7 9.6 11.3 12.6
%A 577 553 652 837 1016 fEfkeE A
I8 HeA 286 259 311 431 525  FE RARE (%) 52.8 53.2 55.0 50.0 48.7
4% A 96 99 52 17 19 HRARRE %) 42.1 51.3 36.8 325 12.0
FRRE -179 24 -61 -66 72 REhkER 0.8 1.0 0.9 1.0 1.0
BIERL LD -119 -244 376 -410 375 @®FHE 0.7 0.9 0.8 0.8 0.9
He2TIALR 28 28 -1 -1 -1 BB

EEEHNER -654 -993 -693 -705 704 BRSRAEER 0.4 0.4 0.4 0.5 0.5
AN 839 743 419 315 228 LRI R AR 44 5.2 5.2 5.2 5.2
KL -85 -189 24 -22 23 AR R 29 2.8 238 2.8 2.8
HEAE T IAR 100 -439 -298 -412 499 ERBIEH (L)

EREHAER 287 404 -117 -394 -390 ERBOK B RATHEE) 0.60 0.53 0.65 0.82 1.00
43 I4E 3 465 137 0 0 0  BIREENEFAGINED 1.24 0.64 1.50 0.91 2.06
KB 20 827 -249 277 (309)  AMATE(RAIEE) 371 4.20 4.69 5.38 6.26
38 JRIG 18 1 0 0 0 fH{imE
FANFRIG I 158 -13 0 0 0 PE 18.26 20.60 17.02 13.37 10.99
HAuFE R RA R -373 -548 132 -117 81 P/B 2.96 261 234 2.04 1.76

A A iR 324 82 520 -289 731  EV/EBITDA 11.22 12.0 10.7 8.5 6.6
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GEAIARIZ A HE L WEEIE). GEAZEIMZ R FE U MERLEHIE5] (RAT)) &F201757A18
AEXFE, HRIFELEIT, FHITRIEATE IR KIEE R ARSI (FRFE ), FEpbid it ~dk-F & ik e AR
E R AT AE L AR E A £ LA FH BIAE AR L4/ HC3. Ch. CoRY-EBIL A4 . B MEHEE L FH BN
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B b2 PR T 17 FIAR MR B, B4 MEE R TME, WiFix! BaftiEe T ey s b,

L-H7 7 7= BR

BT A IR A BAE B KR 0 TR AR AT B R A R A BARAE, RBFRIRAE P X TAEATEATH RAEHA
FITE AL 3 do T R AT AT AT 2, R0 A AR 69 o M IR AR BRAR BN 6 3F F] B & @46 AR 70 89 R B A A
Pk PR SE e B BT I RGE A I RN E) 4 L BT B0 A T 3, TAE AR ARAEAR A4
AT — TG 5, BE, LFEREEARE T ERGIER E LRI EA AER A EOFE A,

IR

B3, ERERLFEMRFERFME, HFRFER 2 AF, 2015 FHRTRITIERFRLI, FH HFA

AT VAR R 2R, 2017 SFANF AT RAES, IAEIRARAT LG 5047 )%

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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F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

AR A7 B RIS I AT PR3] (AT R ARSI RGER ) @ EAMBIAAZR P (AT RAREP ) R4, REAFRERERE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIEAL T BRI ARE DAL AL P . KRS R L ELH I RIESALF 00, BTIEMA, RAFERIELE P F
BEAHE SALA, oA EF A RIEAE P, hABTR B R,

AREFTE 2N BERABRE P AL ZH, FIAMARITEF X FTEN, FIEEHFE R, AWIEARLT 2ok T L a9 35 RAR
iE, B RIEFARIE AT FARAZ EEN. NERIES KIRE, (2 RRIEZANTF T RE & A B ERR T LM, BP9 AR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATITHARMRARE S BN ZESTEP . FHRIEFAE LR P dof EATEE ) B 3 53408 A3 T 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AR P3N SR i R T BT RAE A R R RIRE 4 B 89107, #aPRIEATARA £ 5 ARE RN ZR—H A RF Lk
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.

AR TR A T W k6 Mot RABBAEAE, 3T T 7T 483 A3 BT ARAE A W 35VA SN 0 Mo bt RAB gk 4, FT AP ARIEA AT LA 2 fi
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|
U5 A e W 56 64 5 ) SR

AT RIEA A EREAFGE LT T AL . BERIFA ARE P BAIERRIATIER LT, ARG ARIRE T &b 03] RAERF IR A
QIR TARAT LS E N IR SR 5 . FHRIEATRE ARE S BN ZRGELERE, FATEARERFLEXZE
BB P

MedE 7 A B, FTA ARIRE 49 RAE TH T RIEA . REFTIRIEAF L P BBA, EATHM SIAATFAEATH X 25 24,
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 RAEFREAPT A FAR G — A A

=

AUAI4E 2 38R
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7%: 010-69004649

BR 4R haoyingl@xsdzq.cn
L& Sk HEXER

E)+%: 021-68865595 4% 258

BR A4 lvyouqi@xsdzq.cn
TR A#HE HELHR

1%: 0755-82291898

BR4A: wulinman@xsdzg.cn
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F EFRIEHR R A RG] BFRFAT

T HK ;b E TR X AL Z 3R %995 215 #4152 Bt %%: 100086
LR LT AR R E AR 3452565 £ B 4RAT KB 5H BR%%: 200120
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