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A se ROGRBEA Ry, 264 T 19-21 F L5388 15%. 18%. 15%.

* BRI FIEZG T EMPIE R, X ZHBARE &L, 246 2016 FaTH
LT A4 H 3.5pct mfe, AR TAZSE b Ly X6 I igde & 2A 69 dam, L2E6F]
i 8] £ 12 18 F 53.52% % &k £ 19-21 54714 0.79pct. 0.64pct. 0.81pct
oy R R A

T B FIER R T R, X R K BRI T % KR, 47
8] % B 2024-2031 F353% 5.5%, KA KFE 3%, LRLHFEH 2.8%,
L ZE R E L 11.55%, Beta A 1.11, WACC #+H A 12.48%, #¥%]/, 3] DCF
5184 36.91 T/

EHR AR RWKEH THRE W &% PE H Rk B
(R4 HA) PBMRQ) TTM 19E 20E 19E
002677.8Z  #itE K 14.25 6.8 2118 1973  16.38 0.59 0.72 0.87
002035.82 %@ mtH 12.14 3.82 14.1 13.57 11.74 0.77 0.89 1.03
002543.8Z  FAEA 9.49 2.03 1247 1226  10.82 0.85 0.77 0.88
# 1k 4.2 15.9 15.2 13.0 0.7 0.8 0.9
002508.5Z2  #KEH 31.62 4.71 1939 187 16.82 1.55 1.69 1.88
HAR R wind, P ELER LA
AR AEEL T @, 8] B AT AE AR AR T L AT P AR, 2018 AT/ ] &AL X Ia] X

ARG —R %75 W

# & 20-35 1% PE #9789, 2013-2017 F-F34 7 & % 27 1%,
66 /70

W5 A5 A+ 82 i 4K T
IEF A LIRS



ﬂﬁiﬁﬁ M % (002508.82) A 8K B FR
AT AR, 2018 F EAFH T B EA 18.4 1%, H 5K B AR BEAREAA 69 A0 34
EZIEHEE K. AR H )RGI8 E T A B AT L AAEA T AR, 124
PIBT N 5] S5 48 B 1L B TAZ 9% 69 B 4 AL R #7553 BA B B &6 X9 KB T L
FENE G, SATRATNAE R BT HHE LG R, Hd 2016 F 24
8- BE 23.5 EhAREE S TR, 47 2019 F 22 42 PE, At 4{EA 374
TR o

B 108: £#H & B 5 R LML AT e (PE-TTM)

45 — R K (PB4 - 30
w ) .
35
30 \/“x .A - 20
" L, m , ,
20 MAL/ o N - 15
15 - 10
10

L 5
5
0 0

HEAF R wind, FEER T

22 LR, R MR B AT L @ AR, T % RAR R M B AR AR 8] 40 SRR 69 55 = 1
N B) K B R By BAF{E R T IAREM R E, KA FAM N 5] 2019-2021 F2 ik
XN K 79.6/89.2/98.9 1L T, ik 7.2%/12%/10.8%, L iA1= H 4 #1iE 5 51K
16.2/19.4/22.4 1. 7., 3% 9.7%/20.3%/15.4%, EPS % 1.7/2.1/2.4 =, 3t 5 PE
7 18.6/15.4/13.4, 4443t fEftiAnAast 1184 F 6 A~ A B 4=-4r 36.9-37.4 T/,
HHFEN R

2] & 6 — R %~ A 67/70 IEFR AR



ERAIESF

SHENGANG SECURITIES

%8: 28] AAMA K

£ M e 5 (002508.82) 7~ 8] iR & AT %

%

2017A 2019E  2020E 2017A 2020E
EL X N 7017 7425 7960 8919 9886 3 # 24t 6695 7980 9351 11028 12853
kR A 3251 3451 3637 4018 4373 i 2582 2197 3536 4793 6183
B A4 A Aa 67 71 76 85 94 7 2 371 447 446 463 500
Bk 3 ) 1678 1910 1968 2142 2325 B2l E 51 70 75 84 93
EE% R 481 272 292 327 363 AT 3R 58 59 55 57 62
R %R 0 293 290 271 301 HI 1113 1347 1245 1342 1425
4% R 92 -101 9 -4 1 BN /h 1512 2592 2743 2985 3199
R = BALAR & 5 15 10 13 11 k% T =44t 1231 1475 1349 1258 1164
ARMAL TSI E 0 0 0 0 0 K IARARIL T 4 3 2 3 2
Ee e Pl &1 1 88 88 88 88 B & 3%~ 828 843 788 727 662
B b A 5 1690 1702 1865 2244 2591 R~ 168 194 182 171 161
ERIZ N ON 4 2 3 3 3 HE 0 81 81 81 81
R T &) 1 2 2 2 2 HAiedEEHE A~ 26 6 18 21 23
#1 % 4R 1693 1702 1867 2246 2592 =& 7927 9455 10700 12286 14018
P34 231 218 240 288 333 #H & et 2597 3232 3488 3917 4334
# #18 1461 1484 1627 1957 2259 S 0 0 0 0 0
I HMEFR DS 0 10 11 14 16 B2 A # 1045 1196 1273 1439 1602
)3 B E N 8] A A 1461 1474 1616 1944 2244 Sl EE 735 1170 1270 1441 1617
EBITDA 1845 1878 1949 2335 2687 —FRIPGERS R 0 0 0 0 0
EPS (L) 1.54 1.55 1.70 2.05 2.36 dkik B0 A fket 72 92 261 435 615
KA 0 0 160 325 495
2019E  2020E REAT T H 0 0 0 0 0
AK A 5tk A 2669 3325 3749 4351 4948
ENS SN 21.10%  5.81%  7.21% 12.04% 10.84% VBN FRA S 3 85 97 110 126
B AV K 26.69%  0.68%  9.60% 20.35% 15.43% FMFA (REAK) 949 949 949 949 949
13 & FBANESANEK  21.08%  0.85%  9.65% 20.31% 15.43% H RN 400 402 402 402 402
KA A A B A) i 3462 4224 4969 5866 6901
24 % (%) 53.68% 53.52% 54.32% 54.95% 55.77% J3EENaiFmGEAH 5261 6045 6855 7825 8944
A % (%) 20.82% 19.98% 20.44% 21.95% 22.86% Rtk F AT HAE 7927 9455 10700 12286 14018
B AR (%) 18.43% 15.58% 15.10% 15.82% 16.01% AL RELR $EHF A
ROE (%) 27.78% 24.38% 23.57% 24.84% 25.09% 2017A 2019E  2020E  2021E
X & % BEEHALR 1256 1509 1879 1991 2270
w7 QAR E(%) 34% 35% 35% 35% 35% A 1461 1484 1627 1957 2259
RALE 2.58 2.47 2.68 2.82 2.97 A V8 4K 87 95 93 94 95
R E 2.15 2.05 2.32 2.47 2.64 %% R 92 -101 9 -4 1
EIER S JE AT R B -40 -76 0 -17 37
B REE 0.98 0.85 0.79 0.78 0.75 FRACHR I8 A -105 435 100 171 176
R K 3K B 4 5 20 18 18 20 21 BEFHALRA -1782 -1184 98 72 75
KA K 3K B 4 A 7.17 6.63 6.45 6.58 6.50 AAMEEFHIE 0 0 0 0
H R B (L) KRR ALY -3 1 1
H A B (R ATHER) 1.54 1.55 1.70 2.05 2.36 BN E 1 88 88 88 88
H R A (A ) -0.92 0.41 1.41 1.32 1.46 # R EHALR -349 712 638 -805 956
FERF T (RATREE) 5.54 6.37 7.22 8.24 9.42 JLAT AT 53 A 0 0 0 0 0
AL E KA 38 Ao 0 0 160 165 170
P/E 20.53 20.40 18.57 15.44 13.37 & AL e 219 0 0 0 0
P/B 5.70 4.96 4.38 3.84 3.36 A NARIG o 211 2 0 0 0
EV/EBITDA 14.87 14.81 13.66 10.94 9.05 M4 % MR 875 -386 1339 1257 1390
KR NG IR, P B FEIT
BHFAERE—R A 68/70 TE R TARE



ERAIESF

SHENGANG SECURITIES % *5\ Q 2§ (00250882) /A\ aj 47'?{ EE):]: %

T 50 B T & A

A, RUBRBIAEALR, 2018 Fwind FE ¥ A RVITLE =4, o KFFERMEFELE, FHIR T LML EAEIR
ATIRMERREALE P 2T, AERE T~ Wit FENE LB BIZHF T, 2018 F# T H L% i 7 £ 84T L5 %, 2019
F 3 A NeBIER,

o H7 T AR

IR IARE 2R N BB — LB R ITIT, P Y, RREGN R ZHRARIENHPATITAAFT AR, 518
AEAT AL FH L EP S L. ARERFEATEERR, A RFW . RARB S ITITAANG T & S AR B G IEFTI
PRAERE L, AERE, ARECHTRE RS b0 BRIEH R & AR A HER K,

AN

RIEFRF RIREFTHAIE L& NE. BRFARBERTHFERLE . BEMFLT, AN SERF RIRE I TR R IHEAT U
Fa MBI T EN, THARE, HTHEXRCETH, $L2FWH, BEFRE A ZEHBT R, AFRIEEEZTRE,

RFHAHRE— R T FE A 69/70 IEFR AR



ERAIESF

SHENGANG SECURITIES % *5\ Q 2§ (00250882) /A\ aj 47'?{ EE):]: %
I

ABFGLARA PRI R LD A RN S| RATIEE, dRIER R A IR 8] Z LA AR E AT 500k 4 T A a9t . RAF IR
B AT A] AT &3 RIR T ANTE AL, Foa 8] 3K 43 B Y /R A M Ao R M RARALATARAE, RARIEFT 40913 S 2T 2 K A4
TER, EMNTHRKMENBZGEN, ME, B F G0 E, ZivfoZBUUELE, RE T 0915 8 3 E LA TR ITEIE H 09
FHMSRAEM, FITH FBE AT HIT R R G AN ) felfH R X,

B 8) B P B KIRAA T AL 2 B A R AR BN 690 8] B KATYIE Rk T AT B, 47T A A X 2N S 4R 4 ol $ AR B4R 3
BAT M HFAR KA SR R FAARIR G AR BN H, KREH@IFT, EATHAMFA ARG AT RS XERA
AHFe kAo w3l R, FIR, FEAERAVBIELRALH, LA RRERTHBREWGI] R MW F 550

KB GCAR A AR F BAE R LAY A (RN 8] B P Aot AN S| BARI B E PR R, REIAAL BRI B RIS G HUA AR I 1] 35
Fade R Z M E R RIS bR F, AN 8 RoRdzd FAR A AL 8 FIR A dR AR P AR RIZIRE T 2 A 048 % R % Ao 3t

(e

173 R R

OB E RAT LIRS R . BHE, PR, AHE

¥ 5 BEDBEHGAMAAN, AR TTHEERHKSEE 5B AL
G BEBBEHB6AARN, T HLERBKEENT-5%~+5% 1
B REBDEH6NARN, MATHBTTHEEBBKEZFESR AL

% A AR PR 300 54k

EN WERBHEAMNAN, taitigT il asioka® 15% UL

HH MEABEHE6ANAN, MAERTTHEERBOKEFE 5% ~15% 1
L REBGEHB6AMAAN, tastFaalpigdok s EANTF-5%~+5% 21
A REBDEHEAMNARN, AaxtiETTHARHEILEF 5% UL

RFHAHRE— R T FE A 70/70 IEFR AR
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