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BAIRA 5 4EAL 2018 2019E 2020E 2021E
AN (A7) 43,784 49,032 53,952 58,985
Rt (%) 9.98% 11.99% 10.03% 9.33%
JaEg AR (B ) 1,205 1,374 1,559 1,737
Rt (%) 6.02% 14.04% 13.49% 11.39%
ol s (L) 2.30 2.63 2.98 3.31
PIE (4%) 22,5 19.8 17.4 15.6
B ER

B OE4: NS A 19 PR, AR 11.3% % 281.1 12, V3HE4%F)F X

13.7% % 7.39 ¢ L, ZEMRALFAFHEIE 102%ZE 23.6 LT, A
25 A AA B FF AT F A BARS 61%A= 57%; BARE Q2, 2
DN 17.8% % 131127, 1344 AR 15.6%% 3.65 1L, K
2 Q1AW Bk,

19Q2 &Msar M N2 B KK Lk, #HAGLEFREMELS
Nk BB AR RS AN L, i THRETHRZ Gt Rk
ANHY 80%k B & H AR, £ 4T84 2007-2009 AR 2016 SF,
NS R E AR 2 A EA AN FHE LR E), 1902 vk &0
By Bk A A R T A SR R A AL 5 B A RE A 698t . ARIE N SR
B3R S50, 19HL N 8] &K Z A RN F LIE K 11.5% %
279 1C 7T, HPINT 53R INR RIE K 10% E 267 1C T, 53FE 4]
% B 1424+ 0.5pp ik 2] 7.85%, i 50 9 3R A1/Z L F1E I K 20%/13%i4
2] 21.9/12.1 1275 IR B, 4 8) L7 50 &AL £ 430 19HL 75 & 2L R 4T,
2 b FIE 5 H1 3% K 120%/192% % 2] 0.78/0.47 12 7o

WMHEATE, Q248 QLE KA RRE, Q2 kA F¥H 17.8% % 131.0
fot, REEAER S 0.6pp £ 9.1%, #3hEF1HF L3 26%, #H]
T RETRARL T, 20 Q2 AMAMEE TR 1.04 L, &HE
L ALERG NG T 241, B3 204%ZE 6.42 e, BlWArFRERAH L
#, Q2 \aH4 AR 15.6% % 3.65 10T, AitkA, RIAKKRWLT
T 195% % 7.81Lt, A WHMR I LS 11.3% % 765 12T, JA# 54K
o, QQEEFZ2EHALALET 362171, FiEK 103.5%.

BAFR 5 RITIRE: A K IR EAKE AR ST A L 170
F, EH ARG EAH G TR ARE, SN AT FT kG5
WY R, S AE, Mt 19/2021 )3 B % AR LK
14.0%/13.5%/11.4% % 13.7/15.6/17.4 ¢ T, *F 5 PE20/17/16X, 44 %
N7

B AR ZeMEENE, REFRFERAL

wH LR IEXZ G RT A RS

ERFHIF  BA
#AE5: S0600517050002
010-66573632
mal@dwzg.com.cn
FEFRDAIT RS
#4E5: S0600517070001
021-60199793
chentx@dwzg.com.cn
R AREE)
Pk E5 : S0600517050003
021-60199793
linjch@dwzg.com.cn
ERDATIT
Pk E5 : S0600519070002
021-60199793
zhanly@dwzg.com.cn

R A Y
= A PIAR300

86% 1

71% A

57% -

43% -

29%

14% -

0% -
-14% A
-29% T T
2018-08 2018-12 2019-04

L E &
AL M (L) 51.90
—F AR S0 32.35/54.68
g (1) 3.92
Al A LA
! “’jﬁ ] 16457.99
77 L)
B 92 &
A F () 13.25
F = 7R E %) 54.01
B A (B T AR) 523.12
R ARR(E T R) 317.11
A8 & HF 5

1. {FZ R4 (600612): T4
W EFEZTTOEMEKZELR)
2019-08-07

1/6
F RIERF T



2 3] B F 4R

S
1l
)l
=
i

]
f
¥

: R I ZHHRFFRETHN (Ffe: L)

2018H1  2019H1 YOY
EHRKE A
ELON 250.41 279.27 11.52%
Hp. xRS 242.58 266.93 10.04%
SR R 7.83 12.34 57.57%
ERIS W 232.11 257.34
£ 18.31 21.93 19.82%
ERLES 7.31% 7.85%
HE %R 412 473
2 A 10.74 12.12 12.79%
2 b A F 4.29% 4.34%
KRB EMBER 3278 3589 9.49%
aERBEAERE (BFI) 174 179 2.87%
AR B 3104 3410 9.86%
IZ&
Il IN 9.53 13.94 46.29%
HP. xRS 8.23 12.52 52.06%
SRR R B 1.30 1.43 9.73%
B kR A 8.79 12.98
e R 0.75 0.96 29.05%
ERLES 7.83% 6.91%
HE %A 0.06 0.06
& A £ 0.35 0.78 120.11%
=R PEES 3.71% 5.59%
IS
I IN 2.51 2.39 -4.66%
t. xRS 1.54 1.53 -0.29%
R R 0.98 0.86 -11.54%
B kR A 1.94 1.80
ER R 0.57 0.59 4.26%
ERIES 22.67% 24.79%
HE %R 0.11 0.11
& A 0.16 0.47 192.48%
2 b A F 6.43% 19.72%
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HAERR: NENE, FEZIEFRF AT
k: BRALFE =AM FHE(RAE: BF L)
2018Q1  2018Q2  2018Q3  2018Q4  2019Q1  2019Q2 18H1 19H1
FREE 3
ERI 2L N 14125.23 1112393 112557  7279.62 15005.42 13099.61  25249.16  28105.03
YOY 8.97%  12.03%  11.72% 6.37% 6.23%  17.76% 10.30% 11.31%
R WS 13111.43 1017454 10301.24  6587.92 13885.96  11906.1 2328597  25792.06
ERR 1013.8 949.39 954.46 691.7 1119.46 119351 1963.19 2312.97
YOY 779%  1514%  11.65% = -1.52%  10.42% = 25.71% 11.23% 17.82%
EXIES 7.18% 8.53% 8.48% 9.50% 7.46% 9.11% 7.78% 8.23%
ERIT Ry A 46.52 46.32 58.73 39.44 61.45 37.43 92.84 98.88
# 18 5% 401.09 362.33 320.96 326.02 437.6 397.48 763.42 835.08
YOY 2.24%  24.40% 0.40%  14.62% 9.10% 9.70% 11.68% 9.39%
H a3 R & 2.84% 3.26% 2.85% 4.48% 2.92% 3.03% 3.02% 2.97%
HERA 24359 183.88 165.94 116.29 266.2 222.33 427.47 488.53
B A% 1.72% 1.65% 1.47% 1.60% 1.77% 1.70% 1.69% 1.74%
EREA 100.19 111.91 99.08 162.24 102.99 109.53 212.105 212.52
TR E 0.71% 1.01% 0.88% 2.23% 0.69% 0.84% 0.84% 0.76%
R R 3.61 3.34 4.2 6.25 3.32 6.66 6.945 9.98
AR T B & 0.03% 0.03% 0.04% 0.09% 0.02% 0.05% 0.03% 0.04%
4% R 53.7 63.2 51.74 41.24 65.09 58.96 116.9 124.05
%% R E 0.38% 0.57% 0.46% 0.57% 0.43% 0.45% 0.46% 0.44%
P 7= AL K 0.00 14.97 -0.02 -16.32 0.00 23.75 14.97 23.75
N & 0.18 2.82 6.58 110.79 0.47 6.71 3.00 7.18
BT A E 7.13 10.57 28.08 47.85 -29.3 -2.15 17.7 -31.45
YOY -45.78% 1821.82%  131.68% -289.50% -510.94% -120.34% 29.20%  -277.68%
NRMAE T F A A H 8.59 -6.17 -18.52 -99.01 61.28  -104.38 2.42 -43.1
TR B S 0 0.05 0.01 0.31 0.4 6.58 0.05 6.98
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B kA7 582.09 533.04 590.93 402.5 653.26 641.61 1115.13 1294.87
YOY 14.98% 16.33% 13.96% -7.80% 12.23% 20.37% 15.62% 16.12%
ERI RS 4.12% 4.79% 5.25% 5.53% 4.35% 4.90% 4.42% 4.61%
Aas B AN 10.61 8.95 10.86 14.39 10.99 6.63 19.56 17.62
B Bk 0.09 0.47 0.34 2.66 0.61 1.85 0.56 2.46
#)E B 592.61 541.52 601.45 414.23 663.64 646.39 1134.13 1310.03
YOY 9.15% 14.65% 10.41% 2.24% 11.99% 19.37% 11.71% 15.51%
B PTARAL 146.78 135.99 158.79 144.46 162.36 174.58 282.77 336.94
P 1AL % 24.77% 25.11% 26.40% 34.87% 24.47% 27.01% 24.93% 25.72%
b SR 445.83 405.53 442.66 269.77 501.28 471.82 851.36 973.1
YOY 9.81% 15.39% 8.15%  -11.13% 12.44% 16.35% 12.40% 14.30%
RIS 3.16% 3.65% 3.93% 3.71% 3.34% 3.60% 3.37% 3.46%
B VERAEBE 111.9 89.56 104.75 53.03 127.49 106.5 201.46 233.99
)2 & % A1 333.92 315.96 337.91 216.74 373.8 365.32 649.88 739.12
YOY 7.42% 16.28% 7.52% -9.44% 11.94% 15.62% 11.55% 13.73%
a3

RLE X Y YR E 3 857.84 971.38  3349.66 787.57  1132.88 781.88 971.38 781.88
YOY 14.66% 41.60% 14.63% 15.34% 32.06% -19.51% 41.60% -19.51%
A% 8243.21 6873.58  6626.31  8900.85 10167.85  7652.62 6873.58 7652.62
YOY 19.09% 7.271% 10.39% 23.45% 23.35% 11.33% 7.27% 11.33%
AERTR

Z2EWALRESR -612.93 1777.31 -984.8 -550.21 -1260.69  3616.52 1164.38 2355.83
1% #14 -137.48%  438.27% -222.47% -203.96% -251.49%  766.50% 136.77% 242.10%
B HIAEREF -37.76 -6.15 12.6 21.56 -717.71 15.04 -43.91 -62.67
F BN REFHN 609.87 182.28 -64.85 39.31  2102.27 -1166.44 792.15 935.83
R REN % 3R -45.58 1951.54  -1036.82 -482.53 769.08  2458.86 1905.96 3227.94
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# RAEZ XM $ 30 &
FE AR (BF L) 2018  2019E  2020E  2021E  AliEE (BFH L) 2018  2019E  2020E  2021E
Ak 14617 17,191 19,649 22,479  FRHKA 43,784 49,032 53952 58,985
EI 4,750 5,954 7,243 8,569  TAMA 40,175 44,808 49,233 53,737
ISR 443 477 536 571 &AL Al Ao 191 245 270 295
A 8901 10,167 11,239 12,644 AHiEH A 710 810 913 1,029
AR~ 523 593 631 694  FHH A 470 557 642 731
EI 3Rk 869 833 789 744 WHHA 171 160 127 103
KA PRAIL T 0 0 0 0 #ETAKE 94 10 10 10
B % 7~ 346 335 321 307 HAe -135 52 57 69
T F 98 96 9 92  ELAH 2,109 2,388 2,701 3,012
AR T 425 402 374 346 B AI R 41 36 41 41
2t 15,486 18,024 20437 23223  #ALAEHR 2,150 2,424 2,742 3,053
R RAK 6,990 6,386 6,522 6,696  FTiFALIE A 586 630 713 794
#3345 3K 4,678 4,000 4,000 4,000 VHEHBABE 363 328 333 338
FEAT R 3K 629 750 765 889  JAEHAE)H4FIHE 1,205 1,374 1559 1,737
Ak R 1,683 1,636 1,758 1,808  EBIT 2,429 2,856 3,165 3,489
R 7 1,112 1,100 1,091 1,091  EBITDA 2,477 2,883 3192 3516
KM 1,029 1,000 1,000 1,000
HHAEFE S 82 100 91 91
R kAT 8,102 7,486 7,614 7,787  EEMHFE5HMEER 2018 2019E 2020E  2021E
Y H RS 1,193 1,614 2,083 2,606  HMIk (L) 2.30 2.63 2.98 3.31
VeV RN S & 6,191 8,924 10,741 12,830  HMAFE (L) 11.84 17.06 2053 2448
R Aol R AR S 15486 18,024 20,437 23,223 AT ESKEH(FFK) 523.1 523.1 5231 5241

ROIC(%) 14.85% 15.18%  14.88% 14.48%

ROE(%) 2218% 20.02%  17.37% 15.99%
AeRER (BF L) 2018  2019E  2020E  2021E &A1 (%) 8.24%  8.61% 8.75%  8.90%
BEEDILER -371 816 1,134 1,079  EBIT Margin(%) 5.55%  5.83% 5.87%  5.91%
BEENALR -10 1,845 1,198 1,384 4K %A (%) 2.75%  2.80% 2.89%  2.94%
EFEHALR 767 -1,457 -1,043 1137 AR E (%) 52.31% 4154%  37.25% 33.53%
4% 58 o B 387 1,204 1,289 1,326 A KE (%) 9.98% 11.99%  10.03%  9.33%
A 181 Fe e 4K 48 27 27 28 AALENE K E (%) 6.02% 14.04%  13.49% 11.39%
FARFZ 52 45 45 45  PIE 225 19.8 17.4 15.6
TEF AL -2,275 -1,191 -1,053 -1,325 P/B 4.4 3.0 25 2.1
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5/6
R RAUE R AT

W 4ol B iR E LB B T F B



=
L [7) RS UESS

ELCE 500CHOW SECURITIES

ZFXENA

ARRIERBRDARNEETEIEAEBEEELERME, CESIERETE
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR B 69\ 8] BT RAT B9IE R HF AT &, L 7T A A iX s
) PAE AL ARAT IR R A AR 5o

THH R, & E LM, zMIi R T KNS5 ITIN R T 5E LTy
12 8., K8 5 AR TARGE X 243 B 68 /B A P o 3 B JJLZ:{%MEXEP% B3R &
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M IR — FH G IR

Z}f\?ﬁ%éﬁﬁ)iilﬂa KNEFTA, REP@IFT, T AN ATIF VAT R
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARRIEBATE:
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
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