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® Fit 2019-2020 R BEABK K UIRKE, BIF “RARE FR

2018 4F/ 3] #7497 38 K 23%, H v 15 18 56 T X & A 4N 45 4938 K 35%7= 43%,
# Z 4% 2019-2020 SFH Ao AV EIE K. B BRI T S A I AR B A58 5%
RBGTHEAE ), BI85 % 5 2019-2020 4FE 4k HAE KA TRRE, &
FRit, 2019-2021 4F228) Y24 A IA4RAK A 17.15 (-3.83). 20.55 (-4.79) #=
23.66 127, FlHuiRAIE K 15.8%. 19.9%A 15.1%, 4HHr “3RAIRAE" FA,

® 2018 M #4 TiR &R RSk e 38Kk, 1284F)1H3%K 10.6%

2018 N3 N 179 1270, R 3G K 12.67%; 2 1id 6 % & BAR 51k
N 4265127, FlHIEK 49.7%. ¥k Ktakf T 2017 F49 25.3%, B RN
42 1270, RILR T 45%, 4R HEBN 70.4 1070, Rl K 14.4%; %
PREA)F 20.37%. 5 2017 SF45-F; B % A % 11.19%. F)rbwH 0.63/4~F
ok, VAEEAE 1481050, B P2 EIEK 10.56%.

® 2018 31 43T# 3081270, Mk Lk &FNe gk 35%F= 43%
2018 4R LE My )ik b S-31 259T % 141.7 1270 FlHb3g K 43%, [iE46 Ti84&
BRSAT 45T ¥$ 100.7 1270, ) b3 K 35%, EAHTEITE 522100, Rk
Ty 1%, TAZH# THMHTEITE 8,66 127L. [ Hb T 19%. 2018 4/, 3]
AT B8 308 1270, Rl eI K 23%; 4k T kit k] 2019 43 49T 350
127,

® 2018 FHARRA Rak, it 2019-2020 FH4 % A4S E KA FXE

2018 SF/N3) B AR 69 R K- B AL ) TR AR 298, B3 E
MR AR B RS AR IAT S, RRIRT 26E . | Bk IR
st BT W i JE MALE KA m . BAVIAA, 2019-2020 4FE M 2 5@ s T 4T
JE A Bt B BRAAE A B SRAL, AeARSKBAR R KR AERFT M E B
F R4 B T fe e 2%, it 2019-2020 4 7 [E 4 344% 4R 34 224F 8000
1L, % T 2016-2018 F4kFEAZFT 3429 8000 10T, 4k T AL4RLEAM) . A
MAnSk B S HEE A F—, FZH 2019-2020 F4RHBILF A TFREE.

® RURe4R: 3T % SATISFE 69 WU Fo JR AT FHI A& 3 6 R 4

BARE (LFTLR)

LEL & A+E 2019.03.27
KN (L): 11.8
—FRAKIR 5 (L): 9.05/12.8
B (TIR): 22.22
B AR (ML ): 262.14
FABRA(TIR) 18.38
B TAL(LT) 216.85
i3 AT E. 54.04%
A — A H
12%
7%
2%
-3%
-8%
-13%
-18%
-23%
2018/03 2018/06 2018/09 2018/12 2019/03
kT YIR300

K ERE (%)

Pizbay -4.08 -12.37 13.06
w3t -2.32 12.81 8.72
#a £ IR

«Q3 V3 A K3 46%, Q4 R H
F R F A1) 2018-10-28

(4odE ) gk AT, AR T
S Aok B BCF AHF) 2018-08-28

(QL L3k 56T, 18 S5 A 2
FARIEY 2018-04-26

O Fnig b ok B FRHN, MARIGHF
FK AT &) 2018-03-28

CIEPERE FAod BRL K 2230 R,

FAENE ML R KRR EA T

W G-t E A bR AT 2018-03-02
AR 2017A 2018A 2019E 2020E 2021E
B AL M (F F ) 15886 17,898 21,180 25,008 28,752
K E (%) 16.4 12.7 18.3 18.1 15.0
A8 (E % ) 1339.4 1,481 1,715 2,055 2,366
K E (%) 34.7 10.6 15.8 19.9 15.1
25 % (%) 20.4 20.4 20.6 21.0 21.6
A F (%) 8.4 8.3 8.1 8.2 8.2
ROE(%) 9.2 9.4 10.0 10.7 11.2
EPS(#:5% /7T) 0.60 0.67 0.77 0.93 1.07
P/E(1%) 19.57 17.7 15.3 12.8 111
P/B(1%) 1.79 17 15 1.4 1.2
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E
ik ke 24084 24731 30180 29850 35770
A 6848 5040 4884 4285 4313
JER U 2K 6771 6298 7917 8924 10636
A 373 0 941 222 928
FA IR 1370 1685 2166 2002 3748
HHR 7545 9713 11581 12210 13250
EMAD R 1177 1994 2692 2207 2896
FERBH T~ 7552 9157 9659 10751 11437
* B K 669 841 1061 1281 1481
B 4031 4561 5184 5827 6337
A 1183 1440 1594 1773 1931
HA AR T~ 1670 2315 1821 1870 1688
X 31636 33888 39839 40601 47207
s ik 16367 17212 21963 20646 24809
F2 HAAE K 764 21 50 50 436
JLATIRAR 6615 6189 7543 7360 8179
bR G 8989 11001 14370 13236 16194
R RAF 479 628 403 385 364
K 0 110 90 77 57
AR AR 479 518 313 308 306
RAxA-it 16846 17839 22365 21031 25173
Y ERFRARAE 173 323 352 393 492
A 2222 2222 2222 2222 2222
AR 5303 5370 5051 5051 5051
Rt & #REF! 7936 9681 11776 14241

V2 B8] R AR 14617 15725 17121 19176 21542
il i &€ 31636 33888 39839 40601 47207
WNAERFR(A T ) 2017A 2018A 2019E 2020E 2021E
BEEHALR 610 832 1427 933 969
AR 1365 1511 1744 2096 2465
I8 HeA 494 454 492 586 684
W 4% A 48 42 76 80 140
FRRE -180 -226 -225 -226 -207
TERELH -1247 -1627 -687 -1587 -2118
HA2EIAR 131 678 28 -16 6
X ZFHAER -696 -1029 792 -1441 -1168
TR 824 1254 818 711 570
KM F -117 -111 -220 0 -200
H TR 11 115 -193 -729 -798
EREHUER -479 -1762 -793 -90 -160
F2 HAE K -1477 -743 29 0 0
KM 0 110 -20 -12 (20)
38 I 0 0 0 0 0
K AINARIG o 0 68 -319 0 0
HAuFE R RA R 999 -1197 -482 -78 -140
A A iR -570 -1950 -157 -598 -359

FIBEE (FHL) 2017A 2018A 2019E 2020E 2021E
ST ON 15886 17898 21180 25008 28752
=LY W 12651 14252 16822 19747 22532
B A HE A B m 145 185 212 238 288
B %A 324 359 455 550 604
SR %A 1305 786 1737 2076 2401
W 4-3% A 48 42 76 80 140
FERAER K 106 131 112 125 147
NRMER S A 0 0 0 0 0
R AW 180 226 225 226 207
A8 1539 1744 1991 2419 2848
ERIZIN T N 52 18 35 40 45
ks ok 28 27 28 27 27
FIHEER 1563 1735 1998 2431 2866
PrAFAL 198 224 254 336 401
#A)iH 1365 1511 1744 2096 2465
VIR FAR 25 30 30 41 99
V3 B B3] B H)H 1339 1481 1715 2055 2366
EBITDA 1929 2070 2373 2911 3459
EPS (7T.) 0.60 0.67 0.77 0.93 1.07

2019E 2020E

AR

B LN (%) 16.4 12.7 18.3 18.1 15.0
& L A3 (%) 34.4 13.3 14.1 215 17.8
V2B T ENE) 4AE (%) 34.7 10.6 15.8 19.9 15.1
FAVRE T

A% (%) 20.4 20.4 20.6 21.0 216
A F (%) 8.4 8.3 8.1 8.2 8.2
ROE(%) 9.2 9.4 10.0 10.7 11.2
ROIC(%) 8.0 8.5 9.4 10.2 10.7
PEAREE A

T R E (%) 53.3 52.6 56.1 51.8 53.3
R (%) -40.8 (29.2) (27.0) (21.1) -17.2
F k& 15 1.4 1.4 1.4 1.4
R E 1.0 0.9 0.8 0.9 0.9
TR

BHRER 0.6 0.5 0.6 0.6 0.7
JL R 3R B 4 2 24 2.7 3.0 3.0 2.9
JLAF IR 2B 5 % 2.0 22 25 2.7 2.9
HRIBAF ()

B BOIK B (R R 0.60 0.67 0.77 0.93 1.07
BRI D) 0.17 0.32 0.64 0.42 0.44
FHF T (RATHEE) 6.58 7.08 7.71 8.63 9.70
B R

P/E 19.57 17.70 15.29 12.76 11.08
P/B 1.79 1.67 1.53 1.37 1.22
EV/EBITDA 10.72 10.8 9.3 7.8 6.7
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GEABA IR ZE L MERIEY). GEAZEIMEREZE BT LRI (KT &F2017457A1H
AE X F6., HRIELRIE, FFRIEAPE AR RIS F R AR (PR ), B i@ id 3k & 3% o) AR
iE BT A R AL A £ T H BN RZ 66 A AHC3. C4. COM-EdB 4. HEHEE LZFH ARG
RZ AT HC3. Ch. COMY-EBILT A, HBUH L, R BRSALA AFFIR T 69125712 &

B b2 [T 37 B FRAGIRE, HAKERIME, g Liw! BB T oM@ 5Ees.
h\#ﬁ)fﬁf”r L

TG AR VA BIE T RIRAE 09 T AR AT IR R TAEA R A SUARIE, AFFRIRE F K FAEATRATR RAEA

%Kﬁ%%éﬁﬁ%&%%ﬁkm%AAﬁﬁ TR ARIRE G AT VTR IR BN 697 F) R & QLIS R R A4
B B PR T B E A RHT AT ARIEA A A PR 8) 69 B . TR B AT T 3 AR AR ARIERAT 4R
e EfT—3a ARG L, Th, L FRELAMRE T LIRGIESF E LRI EA AIERNIEIKA .
AT IR

A, GRIMATSWT, LisRaE KFMdE, EAMLLZE 65, 2017 5 12 A S AFT T ARIEAFRFT.
2013-2017 & S 5 sh IR T ¥ 15 BAGEA A0 B R B %k A, EAMAT L ATIF. 2014 SF3 g F 4TS 1 4 A
A, 2015 R MG HARAT AL 6 %, 2016 F2F R K &HELE 3 4, mn#%%*mﬁﬁkA@

FTFAR, AT, CRMEMAKRF TFE¥E, BFAST MBA, 5558 = K KB 2, 2 FHH,
ATLAR 2%, BAGHIRTPET . %kﬁﬁ,mwﬁlﬂgAﬁﬁﬁﬁﬁﬂn%o

%%,mm TSI, FHEKF T ZFZERMLE, 2 FHMATLAR 25, 2018 4F 3 A HAF B RIEAFFA
B, 2017 4532 75 547 JT K dh 3R RAURAT L 55 6 & H TAR R .

BT EILA
FRRESATLIR ARG : BF. T, D@

i AK6 - 124 A, Ttz AT ka5 R I3k T R 1 3% AL 45 4

Pk RR6- 1240, BT AT LIESARIUA RS BT 5 R AR

i RR6-124NA, FUHEAT LA BRI T R AT AR R

3 B AR H A PR 300 4544

I RIEHNG) R EBARE . BARE. BE. P, 98

BAREA: Rk6-124A, Ttz a) BMARsT E) BT 3 AOE S8 HOKNE £ 20% A b, ZIF R G AT IR R,

i REK6 124N, TR ZA ) RANARST B 7 3% 48 23K P8 AT 5% — 20%. IR AT T4 .

ok AK6-124N A, itz 8] ARt F 807 3% A 484 R S e E AT -5% — 5%. ZIEA M AT IR .

=) 3 ; AK6-124N A, Fitize 8] ARt R 307 3% A £ 48 4 skt@ £5%0A £, R A a AT T .

T3 H B A A PR 300 454K

AT AEAAT ) o TR B
RIREFT QA AT EAP R, FRMBEIRTHRFEATE R BN TR AR . ARSI 49 EAP AT 5 A
BEARAH LRI, (B2 RTARIERT 5 BAER G BN S .
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F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

AR A7 B RIS I AT PR3] (AT R ARSI RGER ) @ EAMBIAAZR P (AT RAREP ) R4, REAFRERERE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIEAL T BRI ARE DAL AL P . KRS R L ELH I RIESALF 00, BTIEMA, RAFERIELE P F
BEAHE SALA, oA EF A RIEAE P, hABTR B R,

AREFTBM RN ERABE S BAE LR, FIMBRITE P QTR FEEAE R AMIEARILC 40T A 4isiF Rk
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATITHARMRARE S BN ZESTEP . FHRIEFAE LR P dof EATEE ) B 3 53408 A3 T 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AIRL B8N 2B 0 R W I RAE A R R RIS 4 B 607, #TRIEATAA S L5 KRS IR A AR —HK A RE %k
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

RARATT A I A 26 P 35 49 o bk RAB SR AE, *F T 7T 4835 B AG#F BT AXIEA R 35 VA 91 8 bk RAB AR 42, P RIEA TR A A
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
U5 A e W 56 64 5 ) SR

AT RIEA A EREAFGE LT T AL . BERIFA ARE P BAIERRIATIER LT, ARG ARIRE T &b 03] RAERF IR A
OIEETARAT LS AN QIR SR 5 2. FHRIEATRS ARES RGN ZRGLELE(E, FALEFARAERFTLEXEZSE
BB P

MedE 7 A B, FTA ARIRE 49 RAE TH T RIEA . REFTIRIEAF L P BBA, EATHM SIAATFAEATH X 25 24,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,

7 B RAEFREAPT A FAR G — A A

=
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7%: 010-69004649

BR 45 haoyingl@xsdzq.cn
L& SRk WEEK

BE)+%: 021-68865595 %% 258

BR4A: Ivyouqi@xsdzg.cn
TR EHhE HEEY

7%: 0755-82291898
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