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A 2194078 16H
R FUHE /U
hEKE | ARRE

REHE:

[F4]

78016 8B, YERBAANE, NEAERRTARBTFRESE, HEX
B4R F P BRKIRF REFEGLG) A FE T EZ (B ASFEE B,
S VE KRR TR LB RSB F ik A £ 3 AR R
W, BEFRLTEAER T SR A E0HKHES LA,

7R 11 B, NEAKANE, AFEINE KBRS, ik 2O KT HE
MU AL AR AR A R B AR PR EATE B RBT S
i%%ﬁ@i@%ié?ﬂ,@ﬂ%ﬁMﬁAKKH%@Qﬁ,mEﬂMW
HEFRPERR GRM) A Z0HEARETTEE (SMEHB). A3k
FHONT HHHERZ LT AESHALT AR O T EEITLE F R
R, B ERF S,

[ %]

1, B HERERHERK, SREFALTMk.
FREEGHNZABFURAESLT, B0 PCARSSE, AR LS
HBPGRBE. TETHRREENTHEN, NrRKAH 460 FA,
R 3007, EA2007%, £if 1000 5 A% AE = EmARE5EE K.
BEER RO FAEAMTABRELCLANEZLEZLREA, GG LT Hh
K R bty B F PCAREH, MATHATIALLE 600075, 4=
Wk K69E K&, STEM GG EAATEE A T AEF Kb,

2. PEKRBAEN PCRRSIZEAALGINE, KBRARMNIFE> REH
71 B R AR .

W d KR A P B KIRT NG, A 2016 F 10 A EXER AR, Hd KK
MA@ SMT &, 2 FEMNEK, 7 FFRBGLEFERERET
RS, WANEXIRSFEZTE, LRAREKXEEE0 7 &,

W 55 HE FR T

EisE o 2017A 2018A 2019E 2020E 2021E
gl (FF L) 9,506. 84 10, 009. 4 15,744.7 18, 415.1 24,857. 6

AT E
NEARAPEHE TR LEL5EZ LG E L
FEA, HooksFE AT AL
WA E, FIET, TETLE LR
AR, RGBS L EAL, R AR %
P, BIEE. KA SRR RS
AW ERARAETEORAALZTHELE S
KR LT NG,

ARK 3-6 NAEXELURT:

Z5HIE
52 AR EE (L) 9.79-7.31
B (L) 287.45
RABFE (L) 243.84
B ASRE ARL (TR 293617/249072
il BRI (R /
52 B B #H#kFF 2.6
52 ARHELE
— hEEE 3R300
64.1%

44.1%

24.1%

4.1%

-15.9%

-35.9%
77 9T AT 117 317 517

HHFR: wind, F 3EERTFLI

HRE (%) —-86. 25% 5.29% 57.30% 16.96% 34.98%
1,543.00 1,749.67 2,638.14

AAE (FF L) 581. 04 987.10

HEE (%) 1652.89%  69.88% 56. 32% 13.39% 50. 78%
HREREE (%) 8.71% 15.82% 21. 20% 20. 47% 25.22%
BRI A () 0.20 0.34 0.53 0. 60 0.90
PE 48.58 29. 49 18.86 16. 63 11.03
PB 4.37 4.66 4.00 3.40 2.78

HH R SN ARIR F AR T

S HRUm: B
010-66554142 luzhou@dxzg.net.cn
Bl EB RS $1480517080001
sim: £3
010-66554034 wangxi@dxzq.net.cn
AL IEBRES $1480518010001

MR ke
010-66554018
HAEBRS

zhangzq_yjs@dxzq.net.cn
$1480117080010
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- 150 77 G 09-F 4R Ao FAam ERRE AN BRI ZE, AHRREAMBARK 25T EE4 5, 6 AMFLZRA
L 50 7 6K E 100 76, 2018 58 A 7 H J920 JR 43 A 2R A £ Kk L) 425, 2AKNEARD =B E X
MR R—12, f2@ils PC B AL k##, YEKMEAPCEHANRENE, SR MATRBLLARE K, mAXRAF
AT B B A M I T RIR S, A B AN REBY AN TEERANIBE LY, #rh PERKRTHELR
SRR,

T B

LATPC AR 4B EH A ALHFRGERKE VR 7000 T &AL EE, MAEZH IR, REIZEALELAHKER =
Wk, EHBEFTEAEREAL, B AS T AT UGB ILE TStack, MEZEZAH TAF WUERETEHTEE
K2 THEFREZFHEFS, ATFPELT S 1500A 4= 2000+ MEWMTZEF 46, 2 4E4SEM— &4 T 3T RIRI
EAg R. T EKMAE CECPKMKRZ 69 B FATH, R ERRT Fe 0 T LT WU 2 Kk & AL it 4]
2019-2021 SFa &4 A1 H HH 15.43 12, 17.50 12, 26.38 12, EPS % %% 053 . 0.60 L. 0.90 T, % & PE 2 A%
18X/16X/11X, % F A HEH T4,

R e 425
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fizk: ARBRFFTNR
*E Ak BB EAA #) 8 &
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E
AT it 7924 9462 14068 16467 22180 FAAN 9507 10009 15745 18415 24858
K F ke 3002 3376 5311 6212 g3gs Tl AA 7447 7815 11774 14015 18585
SRR3R 2172 2967 4132 4833 6524 b AL 4 B Ao 77 73 115 135 182
F ez AR 74 49 78 91 122 F A 395 377 593 694 937
AT KT 281 219 124 12 -138 EEER 548 40h 1669 1768 2262
ﬁﬂl}f 1430 1984 2783 3313 4393 M‘%’% )il 47 43 204 301 342
AR 62 94 458 628 1037 F A RBABARK 100, 37 95.48  100.26 10527  110.53
FFRA K AT 7278 6541 5972 5474 4980  MAMMEEEE g g 0.00 0.00 0.00 0.00
RIAAAL I 71 309 309 309 309 (LS g 308.29 812,53 736,00  883.20  971.52
B~ 1859.73  1919.59 3674.35 322022  2766.09 =AM 792 1328 2022 2281 3391
I # 403 473 425 383 345 A SN 9.28 3.85 3.85 3.85 3.85
N R 122 135 135 135 135 F 20,00 10.98 1098  10.98 _ 10.98
e 15202 16002 20040 21941 27160 AVAE 782 1321 2015 2274 3384
RA K et 5369 7171 10609 11172 14408 PR 86 264 403 455 677
£ 3K 1407 2023 5420 5655 7963 HAUA 696 1056 1612 1819 2707
AR AR 1716 2147 2934 3492 4631 JRMR AR S 115 69 69 69 69
AR 353 146 -178 -558 —1071  PEAENAFAE s 987 1543 1750 2638
—FRE MR 401 784 784 784 784 EBITDA 1422 2035 2730 3078 4245
EFH R AT 2274 2181 1584 1584 1584 EPS () 0.20 0.34 0.53 0.60 0.90
KK 1143 1244 1244 1244 1244 WEREIE RS
AT A 0 0 0 0 0 2018A
it 7643 9352 12193 12756 15993 MK
U HIEHAR G 884 410 479 548 618 FAMNER  _ge o5y  520%  57.30%  16.96%  34.98%
FMFA (BBEAR) 9944 2936 2936 2936 2936 FERAEEK 135 354  67.58%  52.30%  12.77% 48 69%
KA AR 394 556 556 556 556 JAATHNAGA 1450 gow  69.88%  56.32%  13.39%  50.78%
Ao BAlin 1830 2417 3147 3975 5224 A
VRN NRERE 4674 6240 7277 8546 10460 £AF (%) 25.22%  23.90%  25.24% 25 24% 25 24%
Wﬁuﬁﬁf%ﬂﬁ 15202 14002 20040 21941 27140 A E %) 7 3% 10 55% 10 24% 9 88Y% 10 89%
. XA ER~%  38m  617%  7.70%  7.97%
2017A 2018A 2019E 2020E 2021E ROE (%) 8. 71% 15.82%  21.20% 20. 47% 25.22%
ZEEHNAER -403 45 984 669 91  ftRfAE
A 696 1056 1612 1819 2707 K RE ) 50% 58% 61% 58% 59%
718 4 582 61  664.15 0.00 45413 45413 A F 1.48 1.32 1.33 1.47 1.54
%3k R 47 43 206 301 362 #AF 1.17 1.04 1.06 1.18 1,23
B 2R 0 0 —1165 —701 —1401 BiBRES
FRAKCHR K 3G Ao 0 0 -325 —380 -513 ER AR 034 0 44 0 87 0 88 101
BEENAER -4820 -490 701 778 861 BB 3K A 7 4 4 4 4
AMANEE G 0 0 0 0 0 AT IR K B 4% 8.26 5.18 6.20 573 6.12
KA RS 0 0 0 0 0 AR (L)
FA R 308 813 736 883 972 FROK E (R 0.20 0.34 0.53 0. 60 0.90
ERENAER 801 688 2217 —546 1221 HROFAER RN 1 50 0.08 0.66 0.31 0.74
2 A A 3 0 0 0 0 0 ERBUFHS GRAME 5 o7 2.13 2.48 2.91 3.56
K I 238 Fe 0 0 Q0 0 0 (RS
B R A 1620 -8 0 0 0 P/E 48.58 29.49 18.86 16,63 11.03
AN AR e -305 162 0 0 0 P/B 4,37 4,66 4,00 3.40 2.78
& e R —4421 243 1935 901 2173 EV/EBITDA 20. 50 14, 63 11,44 9.93 7.23
FH AT NTHAR, F AR T
RAME XBZR
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oA IF A

NI AALIRE RIS N EGHF—ALIER AR, AL PR, KREGNE, FHEARIEH A 57T A
AFRAK, I RAAE LRI FHTER L. ARERBEATFOREERR, HRFW., FHAERERY
IR AN TR B AAFMOEMF LT ERT E, AARE, ARRELFREEAIRE b0 ELRIEH R
A, AL SR ) AR XK

R 16 R =

FIEFARMEBGREE, NE, BRFARMBBTH RELE . BEMFELT, AN JIERTFTRE
P MR AEAT AL Fr N AR BT, T HH R, BOTE AR ZRTAN, FLRFH. BXE LA 24
BT R, AT AT A,
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EATE 2 o AN RIREA BTGB, N E, 2P I & | b Fd U S F
TR P 0913 8 R T W HF A T IR E A 89 5K 3 B A AR, 3T B S A9 AT 47
Tk R G AN S FotfE R Ko

AR 8] B BT By K BRALA T RE 245 A I35 P 3R B89 o 8] BT R AT 693 55 3K T HF #E4T
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Fro ARG BN SVNA, KREH@FT, LTI FA ARG AEART T X80
Moo AA AR A a3l AL FIR, FEFELNRHAEFA LA, ARG ARE it
TR REGS A BT A%

B AR AR R AR R A TR 8] B P An e Ao S| AR B e & PR A, A
21 A 8 FIBRA LARE 9 AR L IE] e An i A& R A AR RS . B R AUR
Aoy SRR 2l T AR AL AL FL BRI R Ao AR IRAE P AR % RE P £ 64 X RS
FaFr A
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