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2018 4= H1 115 % %4 3404 R, 15 2017 440 th#7 48 420 RI1JE, R F 4490
2tk (2017 A543 K576 RI1E). @R, £AMBEK. £ PIE4H
A TTE 2841 K. 157 K. 374 R, 5 2017 A48 b o7 #74 241 . 107 K.
2 R11E. b, Boh5FMH 504 0.86 45, 0.75 42 PS My iz 55 245 Bt 25 4«
A BREHFHE T, KIS E, N8I LA BRI,
® NIANEFRIRmbe, FH=ZF &bt 233 pr55 4

2018 £ H1 38 ik £4) B2 4 41.67%, Flrbizd 1.90 AF o 5. =%k
&1k 31.84%, Rkt 233 AF o k. Hd, AR R R E 27.11%, Frkigt
241 g ok, E2RIVEY KA pr s (1175 MM 308 IR T # B fo 540 & b
M 2017H1 44 20.11%32 5+ £ 2018H1 #9 22.07%) ; 4 3 % A % 4.37%, Fl b T
0.06 Mg ok M4%ME036 AT L, FLTHRO003 AT oL,

® TIEERFRBEAS, NET KR FEEREEXERLTHR:

B AT 3404 RITE L9, 2629 RI1JE FKAFERA R, &bk 77.23% (44,
AL P EMRITE &S A 77.21%. 85.21%. 73.90%), E#AAEE A
502018 4 H1 #AK A 35 F 34 2172 /7 &1 A, 5 2017 448 tLF % 23.30%,
FERIET Kmbprs. b, b, LA, £ITE YT 54 2731
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VAN A b S 0L, &AM F 3] 18-20 4 EPS 4% 1.37. 1.64. 1.93
7, *FR 36, 30, 254% PE, %4 “@AE#HT 4R
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T EM S 2017 2018E 2019E 2020E
R PN 7421.20 8636.31 10355.11 12134.71
[5] bt.(%) 18.29% 16.37% 19.90% 17.19%
3 B N 8] A i 474.96 546.75 656.18 772.71
[5] (%) 10.41% 15.12% 20.01% 17.76%
H R H () 1.19 1.37 1.64 1.93
P/E 41.17 35.77 29.80 25.31
P/B 7.10 6.39 5.44 4.67
EV/EBITDA 2.56 20.14 16.79 14.09

X&% (603233) EiERS

BABE (&8

A 48.89
B AR 60.00
A= 1) 23%
& 25 A %47k
A7 k45 Bk
XA PIE300 EHAEH(PF)

140%
120%
100%
80%
60%
40%
20%

0%
-20%

2017-07-
2017-08-31
2017-09-30
2017-10-31
2017-11-30
2017-12-31
2018-01-31 H
2018-02-28
2018-04-30
2018-05-31
2018-06-30
2018-07-31

B &I
7k 3%(%) 1M 3M 6M
PRE XN -16.38  -3533 9.48
EA4 871  -11.06 -16.04
FE 300 -434 088 410
AXTH
B (L) 188
BRA (L) 4.00
AR R pltp) 16%
S 50.34%
PNEE AT =%
KGR R L) 22.50%
AR XIS

JiEle A- KAk (603233) - EaE-IE N
LRI R AT R A, ST Sy &
% %.91-2018.8.25

RS A- K AR (603233) -dk sk EaR-R A
Wy, AR K, 2018 & 52, Ak gk 25%54 T
#13% %-2018.4.26

SR A- R A S MA SRS — KR
2R AR FIE N RE B 54T R S
-2018.3.6

JHEE - K A4k (603233)- 4 ) I L -Fa A
TR RARE LK, SgEHMLEE
Rt & A A 5 -2017.12.17

BoE A RE— R E% 5

¥
=0
e
[S8]
=

A AR




Y| @) EmEEE

GUANGZHENG HANG SENG

M ASMEFRN A ¥5: BHEA
B HRR B EHA T RAER B HAT
SHEE 2017 2018E 2019E 2020EQ SHHEH 2017 2018E 2019E 2020E
Vi sh %= 4054.88 4553.66 5560.90 6156.38 | | EMLIBA 7421.20 8636.31 | 10355.11| 12134.71
b 1081.50 1747.13 2024.04 2248.93 | [E A 443355 5052.24 6057.74 7098.81
7K K 246.56 285.82 343.37 401.99 | [E\BL 4 LBt 53.68 62.18 71.45 83.73
e pGK 160.75 174.03 216.49 249.11 | | Bk 1923.06 2349.08 2816.59 329457
TR K 79.98 68.10 95.46 103.78 | | & EETH 346.40 403.32 483.58 566.69
175 1716.59 1856.86 2285.93 2643.91 | |45 %A 26.20 31.09 37.28 43.68
Hotb 769.50 421.72 595.61 508.67 | | Bk 1451 17.27 20.71 24.27

RN TE= 1767.88 1653.30 1807.71 1844.25 | | AR shlias 0.00 0.00 0.00 0.00
Kt 4.41 2.21 3.31 2.76 | [$BHg e 7.03 7.03 7.03 7.03
[ s 8 710.33 771.43 851.68 902.50 | | &LAHE 633.32 728.16 874.79 1029.99
P 114.12 124.36 142.84 161.31 | |0l AMEN 6.70 6.70 6.70 6.70
oAt 939.01 755.30 809.87 777.68 | |El A 5.44 5.44 5.44 5.44

BrEE i 5822.76 6206.96 7368.60 8000.63 | |FlEEH 634.58 729.42 876.05 1031.25

Pt 2997.33 3080.92 3706.52 3746.15 | st 159.97 183.87 220.84 259.96
SR 486.38 430.00 430.00 0.00 | [#F¥E 474.61 545.55 655.21 771.29
AR K 901.21 1019.83 1227.08 1435.45 | |/EUR KR -0.35 -1.20 -0.96 -1.42
A 1609.75 1631.09 2049.45 2310.70 | | BB &A% FE 474.96 546.75 656.18 772.71

Ik 3 L A3R 22.76 17.83 18.66 19.77 | |EBITDA 808.20 909.58 1074.40 1233.31
KA K 0.00 0.01 0.02 0.03 | [EPS () 1.19 1.37 1.64 1.93
LAt 22.76 17.82 18.64 19.74

A 3020.09 3098.76 3725.19 3765.92 | AL AR

DBUB AR o 49.90 48.69 47.73 46.31 | Bak:Es 2017 2018E 2019E 2020E

A 400.01 400.00 400.00 400.00 | [BEBH

PR 967.33 967.33 967.33 967.33 | | B K3 18.29% 16.37% 19.90% 17.19%

B A7 1385.44 1692.18 2228.36 2821.06 | | BRI K 3 9.47% 14.98% 20.14% 17.74%

VA BE A R AR B G 2752.77 3059.51 3595.69 4188.39 | |VAJm T-BEA R R K 10.41% 15.12% 20.01% 17.76%

FBRAR R 5822.76 6206.96 7368.60 8000.63 | |BKFIBEH

EFIZE 40.26% 41.50% 41.50% 41.50%

AERER BAr:E A RERES 6.40% 6.32% 6.33% 6.36%

STHEE 2017 2018E 2019E LIPS |ROE 22.92% 18.50% 19.44% 19.62%

ZEEIAER 640.39 1162.08 730.06 1147.63 | |ROIC 14.82% 15.67% 16.14% 17.97%
H R 47461 546.75 656.18 77271 | |BEMRBE S
HrIH RS 160.66 172.47 199.42 219.79 | | %= fffig 51.87% 49.92% 50.55% 47.07%
W45 S H 26.20 31.09 37.28 43.68 | [1§fufiilbE 17.06% 14.81% 12.32% 0.77%
[ EIIPN -7.03 -7.03 -7.03 -7.03 | |Hishtx 135.28% 147.80% 150.03% 164.34%

EIZB ) 122.63 323.18 -104.77 93.36 | [z % 78.01% 87.53% 88.36% 93.76%
He -136.68 95.61 -51.02 25.12 | |BiERkH

BHEENRER -1429.63 -168.97 -295.89 -269.06 | | MR 157.85% 143.58% 152.56% 157.91%
FASCH -668.53 -126.16 -182.05 -186.63 [ | MUK A % 3273.74%| 3244.42%| 3291.59%| 3256.08%
KI5 731.50 17.96 -8.98 4.49 | | NiAHIKRAR B % 536.43% 525.99% 539.21% 533.24%
b -1492.60 -60.76 -104.86 -86.92 | |BRigtE (o)

EREHNNER 1061.43 -327.48 -157.27 -653.68 | | A (i i) 118.74% 136.69% 164.04% 193.18%
B 134.80 -56.38 0.00 -430.00 | |32 E I A IR (ro ik 1) 160.09% 290.52% 182.52% 286.91%
KK -28.80 0.01 0.01 0.01 | | A8 B (ol i) 688.18% 764.88% 898.92%| 1047.10%
A 40.01 -0.01 0.00 0.00 | |ffE &

TN 920.41 0.00 0.00 0.00 | |PIE 41.17 35.77 29.80 25.31
LAtk -4.99 -271.11 -157.27 -223.69 | |P/B 7.10 6.39 5.44 4.67

W& B AT 27219 665.63 276.91 224.89 | |EVIEBITDA 256 20.14 16.79 14.09
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