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28] KA 2018 SR A4R, 8] FILE L BN 19. 144250, YOY+25. 92%;
VAERAA)IE 6. 62 4250, YOY+59. 78%, 2018 . va & & | &) E Ik 3. 69
1070, YOY+25.86%; Ja&4%#)8 1.39 1274, YOY+25.66%, 4 3] btk
FAHT M. o, A&t 19 FE LA B AR 24. 12 /27T,

Bl Ee3g & 26%, B ARARM.

WA RG] TR KRWEIE K, THE ) Z St EFR N7,

H P A Z R e+10. 65%, s M B bb+13. 8%, AR F e3g K 7. 54 /> pet
£ 55.76%, EFE NG LERAHF R kMBI LR B KR TS
VAR 2018 Fva ZF a9 RN, 4KE R FRA 0. 224 pet £ 14. 66M,
FR G RiEAER, Tl TR PR, FIRE, 28 #E T 4E
F R 8 AR BN T S g RARIEN, AR T A K hEE K
215. 36%,

A mEfaEL R, B RBFAN. 2018 4, N3] F X4 BBAFE.
Lo RO S ey LT RAN, AT RATELAS] . g E .
WIE X B4 = KE, FFR “KRZHE” B4, A4 Z e X R
I T M, AR T ALEFRAR o=, ZXIRTF T 24
B, AW T hGAMEE R, 57k A, BE. AMELETFE
Fai 5 BB Hb+26. T6%. +25.93%. +19.31%, S RikA, ik,

A, &R, b, HAAFRRXEN>F E 41 07%, +30. 68%.

+33.58%. +34.37%. +30.82%. +36.79%. &, HHRRG TRKEY
E BB I G4, AR L A+14.16%. 14, 28%.

e+ T B3 48, TREAREK, 2019 F, Zak, KN+
8] ¥t — it s ks, 2RRARMRE, 20 EE K AE,

RETRA B su o) A E AR E, BB, 2®mRFRES, T2
IWREQH . BMEATE. FARTHOITIEHRE T ah374m, 1K
KT HEMW, BRRFLEEHE. LI, 2018 FF4, N B3 7T
FE L6 M T AR A KA S ek A P REIRRE, T
i+ 19 %R, AR —FRENE) ARG K,

pi b T

FF WM EIES SR

IEZSHIm: BRiE
IERHS: $1160517120001
REAN: DRt

HiE: 021-23586480

xR R
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-26.25%
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— R 1R300
BEAHIE
BHE (BAT) 23878.06
mEHE (AT 23447. 64
52 Amm/®&IE (v 31.17/16.77
52 B&m/®&IE (PE)  50.50/23.74
52 B&m/®mIE (PB)  12.43/6. 67
52 BikiE (%) 81.38
52 FiRFE (%) 309. 64
EES TR
€Q3 YINIBIHALE, EFISIGKELL)
2018.10. 26

CRIBRRAFEEYK, ARHEFRML
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2018.07. 30
(rr&ERENREE, ARAKELRA
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FERRIESE (002507) 2018 FE4EIR AT
[ F]
& AT LPEAREAE, T 19/20/21 FE kKN H 23.38/28.01/32. 83

127, VAE%H)E4 8.20/9.86/11. 62 127t, EPS 1.04/1.25/1.47 7T, %+
J2PE 29.10/24.21/20.554%, #43 <@ 1R4K.

&A1

REN\FE 2018A 2019E 2020E 2021E

BLMA (BFL) 1914. 35 2338.25

2801. 34 3282. 69
HRE (%) 25.92 22.14 19. 80 17.18
EBITDA (B % ) 832. 84 1024. 30 1221.27 1430. 85
JaE-EA)E (B %) 661.72 820. 48 986. 16 1161. 85
HRE (%) 59. 78 23.99 20.19 17. 82
EPS (/L/F&) 0.84 1. 04 1.25 1.47
W& %E (P/E) 36. 08 29.10 24.21 20. 55
W% (P/B) 9. 66 7. 66 6.10 4.88
EV/EBITDA 27. 32 21. 57 17. 54 14.28
FARIR: Choice, R M EIEAFAFAT

[R5 1

Ao

B

‘ "
& 4B TRETH.

BUR RIS AR EIE A& IAE R




) KnMSiitss MM (002507) 2018 SEAEHRAE

Eastmoney Securities

TRk (BHA) RERER (BAHL)
Vi 1809.62  2462.57  3234.64  4214.3 BEEHAAER 41 1014.16  1314.37
Lk s 1128.18  1785.64  2462.16  3447.46  #%A)iE 661.72 820. 48 986. 16 1161. 85
JLK B TFRAT 17.58 18.21 24.99 25.89  FiE 4l 57.78 61. 55 63.51 66. 09
B 329.93 324. 80 413.56 407.11  BEFEEH -109. 51 120. 77 -14. 45 110. 81
AR R 333.92 333.92 333.92 333.92  H® -50. 61 -33.39 -21. 06 -24.38
Bk i 1168.73  1276.68  1386.59  1492.10 HF{EHALRK 544,59  -135.66  -151.70  -146.36
KRR H 0. 00 36. 33 57.09 82.14  FALH -291.95  -135.66  -151.70  -—146.36
B &R 761. 06 722.74 690. 22 653.51 HEEH 836. 54 0. 00 0. 00 0. 00
EHETAE 172. 86 264.91 363.97 460.69  Hpb 0. 00 0. 00 0. 00 0. 00
R H = 193.51 211. 37 233.98 254.43  FREHAER -118.40  -176.29  -185.94  —182.72
KR 41.31 41. 34 41.33 41,33 4RATHEE 0. 00 0. 00 0. 00 0. 00
% &%t 2978.35  3739.25  4621.23  5706.48  fiAEk% 0. 00 0. 00 0. 00 0. 00
b Ak 400. 04 516.75 598.51 704,63  RRARERT 0. 00 0. 00 0. 00 0. 00
K2 IR 0. 00 0. 00 0. 00 0.00 b -118.40  -176.29  -185.94  -182.72
JEAF BT 400. 04 516.75 598. 51 704.63  BAHHE IR 985.57 657. 46 676. 52 985. 29
HAwRE) R 0. 00 0. 00 0. 00 0.00 HMASKH 142.18  1128.18  1785.64  2462.16
Ak 5h f f 107. 06 107. 06 107. 06 107.06  HRALSKHR 1128.18  1785.64  2462.16  3447.46
KAE 0. 00 0. 00 0. 00 0. 00
JL AR A 0. 00 0. 00 0. 00 0.00
HAeAE RS TR 107. 06 107. 06 107. 06 107. 06
A ket 507.10 623.81 705. 56 811.68
FHCR A 789. 36 789. 36 789. 36 789. 36
AR 21.29 21.29 21.29 21.29
WA 1660.60  2304.79  3105.02  4084.15 . BW&pbE
V2 BARAE) JRAAE 2471.25  3115.44  3915.67  4894.80
VHIRFER G 0. 00 0. 00 0. 00 0.00 mKEEH (%)
REAR AR S 2978.35  3739.25  4621.23  5706.48 ELMAK 25.92 22.14 19. 80 17.18
kAl K 67.31 23.01 19. 84 17. 94
FEE (BHAL) )2 BB 3) ) K 59.78 23.99 20.19 17.82
HARH (4)
ik 1914.35  2338.25  2801.34  3282.6 EFIES 55.76 58. 00 58.75 59.09
z?ikﬁxj& 846. 87 982.10  1155.69  1342.91  #&#|% 34.57 35.09 35.20 35. 39
Hh B Aa 30. 01 32. 74 39.22 45.96  ROE 26.78 26. 34 25.19 23.74
HE TR 280. 59 346. 53 411. 80 480.59  ROIC 25.07 24.70 23.59 22.50
239 4 ) 58. 88 71.55 84. 88 98.48  fEfEELH
&g 0.96 1.29 1.54 1.81  FFHfRE (%) 17. 03 16. 68 15.27 14.22
W 453 -3.43 -2.82 -2.68 -2.46  HFfifRneE -0. 46 -0. 57 -0.63 -0.70
T BAE R 2.99 2.03 1. 94 1.86  AEHLE 4.52 4.71 5. 40 5.98
AL E Bk s 0. 00 0. 00 0.00 0.00 EBhHbFE 3.70 4.14 4.71 5.40
BRAE 53.39 36. 33 20. 76 25.05 BERA
R EMEH 0.10 0. 06 0. 07 0.07 BRFRAE 0.70 0.70 0.67 0. 64
bl 34. 72 25.25 28. 41 27.36 R A GEE 401. 27 530. 49 514.99 496. 38
2 b A3 785. 68 966.49  1158.19  1366.03 AR A%% 2.93 3..00 3.13 3.27
ELIZ NN 0. 20 11. 02 12. 66 12.11  #Hpdeds (L)
B F 7. 38 11.93 10. 41 10.92 ARk 0. 84 1. 04 1.25 1.47
FBEH 778. 49 965.58  1160.44  1367.22 HRZEALA 0.71 1.23 1.28 1.67
P A3#L, 116. 77 145.10 174.28 205. 37 4§ﬂxéﬁﬁ%ii 3.13 3.95 4.96 6.20
% #1038 661.72 820. 48 986.16  1161.85  fh{lb%
VBRI 0. 00 0. 00 0. 00 0.00 P/E 36. 08 29.10 24.21 20. 55
VAR E) A B 661.72 820. 48 986.16  1161.85 P/B 9. 66 7. 66 6.10 4.388
EBITDA 832.84  1024.30  1221.27  1430.85  EV/EBITDA 27.32 21.57 17. 54 14.28

FeArRIR: Choice, R M FIEAMFR AT
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ARALGMEIESFRBERLT (UTHR “Fa8") AFFEIEESEENIESFRFTE A F5 T
SHTVTERRR
{E& REDELIEF VLB FIESR ST A ARl AR SR TALBHERE S, RIER S ETR A BEES%
HAMERE, SEZBEETEEMRVER, AREBEWERE KR TIEZNMREE, HRMI. FHH
AIE, GRAZEE=SHRERTNE, FHLER,

KRBTSR

&P FE AT RAITER S ARETFRFITIITEE (BHERPBRIBRD) . IREiRERRE LS HGB3E12
MARRAEMTHIZRM, B URELHHBERNSR12MNARNNATRRY (ST HExFERAEXE
HHIARRIERBAKRNIEEREE. Hb: ABRTIALUFIRI0IEHAEE; FRHIAU=ZIRRERIE (§3F
EELEARRY) HEMRMTIES (ST iEibiRR) REME,; FRTHNEERECAEE; ZETEHUF
50018 H A E A,

R

SEN: AR EIMMESIE S AT A BB S4B L 5

5 AR EIAESE ST A R R M SR T 5%~ 15% 2 18
it AR ENIEAE ST AR A R BORIRN T -S4~ 54 2 8],
W R EIERAE S DRI BRIR T—15%~—5%2 1
Seit: ARREIRIESES h A A BRI S%EL L -

1T TER

ST A : MEXNEIRIEKIES HAA R RRIE10%L L;

Rtk AN RIRIMESKIE ST A R IR EOKIE ST -10%~10%Z 8] ;
FTFAT: BEXERINERIESTIRRRIERKERE10%L L.

RRAR:
AFRBEHEBRESVEESRBERATEMEREPEARENE (FEMEMFITHEX, 4R
) %7.

EARBENHEQXRNEFERM . EARFSERBARBIAREMRAAELTHHRES.
ARRBRERETARARNATRNABNELAANERES, ZRARNRENMREZESHERETE
%, BRPUANIZAAZERRERNTEN. AN, AARAFMREXTRLARFENSLEEMEE, £
TR, ARXRTEHERREMAHUFR BALEMNT—BHHRE. EARSENERRMNOHSR, B
AR EREREMIEHD] . BT —LEEHEHRREZI, EXSHHARBERESTIMIARELHR
A ERBET.
HEAERT, AMEPOEENARENOERHTEBIHEMARNRERY, BREFEIIANEFEHR
HHRFEERR. WSRAHFR. ERANEELARETHEAIBRIXEZNEEFERFERR, FALENT
REREL. FMEFBHTER TR, BEREEUNRRHAETFIESEZA, HEERRERBHERH
TIESH R R TR REIE S R A ELEE .
FREPREBFEFNERNEA X ERFHROBA TR R FEORAHATARREHORA, K
R ER BT ERIE, HEFVRSMEES. INDLREHDATENFERFHNERNRIRAX—H
TN =T RE
LT R AALE. AINERETETRNRZS, BREEEANTENKE, BHTESHRARASE.
HEMBERT, ZARAFHEMABERFREFOEMAREASIBBEMREGEMTE, REEFTET
B .
FREFFURFHRERSR, EHtESHURRERSR, RERERIIIPELTRE. REEQH
HEAPERN, EMNARNIARTUEAEAES, BAHATEREIABREVLSBRBIAE, FEHR
HRRERFILR, k. SEASIAZIEAREKE, TERATENSATREAFHEERE.

F3IH FIASERARS, FEALLARGMEIESFHRR, B SNEREHTEMHIZRERNSI
R B
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