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N BN AR, 2018 SR ILE BN 184.40 1T, Rk
L 13.13%; V28 T L LR a94FlIE AR 847 LT, Rk
By 40.75%. H P REEF AL T 7.09 12T, EHRZR
F M V3 E4 A0 4 15.56 12T

B4 A

NARTERTAEH, TELHFERAALKEL, N9
T 2018 F8 A3l BEZAREEZ/ANERT T4, BZH
A 4R AN, REBET 2018 FFdh 8 6972 L BN K kg3
KA 184.40 e, &4 AAA 84T LT, NS =R A R £
RERT A BIAR, FARA R LA K3 h LR IREF A
N EELSHREAREAE T TLEHM, FHEFRAEL
HEnk s,

HEFHRKDTY F&h, B ZHNNEEZE K. BATA S
Kbk %% E POY., FDY A DTY 54447, £ %4
MTr &, NS VAG S~ S DTY H £, &ibA8id 55%. 2018 F
MEF R AL KLFTA, DTY 46 L3k, 2018 F DTY -F¥4
A& # 12193.01 7T/ek, 4% ) bk £k 10.82%, 2018 4/ 3] DTY.
POY #= FDY & &5 %1% 105.94, 34.00, 26.18 1T, & Al
7 57.45%. 18.44%F= 14.20%. /3] Wik £ AIML3s %, HA*
Tty £ ALE AL 80%, ARBETHES ORI FE— TR
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FEBLER, Bhi—ARRmBEEF. 25T 3 A
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BFEB: KAVINH N SRR ES T sk £k, AL B 4% 7R
Khg4R sy, AAFNS KA R, H1HEHK % PTA L4z
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Z 75 2% (000301) -2 8] M 3R & 1

B A W) :
RE/ETH 2018 2019E 2020E 2021E
ok BN 18440.22 18280.84 20201. 50 22354. 38
(+/=) (%) 13.13 —-0. 86 10. 51 10. 66
A 846.73 1462. 59 1820. 71 2256. 49
(+/=) (%) -40. 75 72.73 24. 48 23.93
EPS (7L 0. 21 0. 36 0.45 0.56
P/E 25.98 16. 75 13.45 10. 86
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FOUNDER SECURITIES

BAE1: 7 S4E
Z et (8 7F 1)
oy RN 3400.45 2623.08 342411 3791.28
& &R 3010.51 2431.87 3114.38 3382.66
oy AN 2617.66 2851.26 3398.91 3954.89
A 2208.87 2365.35 2774.20 3175.64
oy FYITIN 10594.26 10923.83 11439.32 12610.88
A 9074.62 9292.55 9582.84 10402.61
v FYITIN 1827.84 1882.68 1939.16 1997.33
e B R A 1600.74 1648.76 1698.22 1749.17
TAFR: Wind, 7 iE7EFR5FIHT
BAE2: 7T b &) M (7 45— Bk FL)
& AR MRS (T T (e EERGEE
2017A 2018A 2019E 2020E 2021E 2017A 2020E 2021E
600346 e A Ay 18.89 954 0. 61 0.80 1.83 2.37 20. 26 23.58 10.34 7.95
601233 A8 B AL Ay 15,77 287 1.35 1.16 1.56 1.95 2.21 16, 62 8.39 10.14 8.09 7.13
000703 8% Gk 16.55 470 0.98 1.08 1.56 1.98 21.92 15.33 10. 64 8.36
002493 ®ELK 13.83 870 0.52 0.80 1.16 27.36 38.74 17.3 11.96
603225 R 14.82 177 2.49 1.67 1.8 2.39 2.72 14. 4 1.1 8.23 6.2 5.45
F 3448 1.19 1.1775 1.51 1.97 20. 112 19, 428 11.33 8.512
000301 o BT 6.08 245 0.19 0.21 0.36 0. 45 0.56 28. 31 25.98 16.75 13.45 10. 86

FAHFEF: Wind, ZEERFEE (CZ: 1ARKH LIS LZWE 2018 FF£4R)
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M AWM HRA % ¥l BAL
TAAA 2018 2019E  2020E 201 AMA 2018 2019E  2020E  2021E
AT 7823.52  8979.38 11609.57 11082.70 &k BN 18440.22 18280.84 20201.50 22354.38

ne 2717.29  6195.01  8302.49  7073.41 ZF L&Ak 15894.75 15738.54 17169.65 18710.07
MK 189. 21 115. 33 127. 44 141.03  FLALe & Hhe 94.22 91. 40 101. 01 111.77
e ik 17. 71 10. 57 11. 69 12.93  &HLHA 174. 03 172.53 190.66  210.98
AT K 2 317.75 314. 62 343. 23 374.03 A 139. 45 182. 81 202. 01 223.54
B 3082. 08 848.20  1282.93  1887.79 W% %A 188. 11 -27.17  -61.95  -83.02
ik 1499.47  1495.64  1541.79  1593.52 = mAAHI % 709. 49 0. 00 0.00 0.00

|37k 14045. 73 20393.93 29894.24 43013.92 N AMMAE Ik HE 0. 00 0. 00 0. 00 0. 00
K2 2497.75  2503.97  2510.19  2516.41  #% K4k 6.22 6.22 6.22 6.22
Bl 9289.11 15647.10 25156.87 38285.70 & kAl 1102.46  1940.96  2418.35  2999.27
R H = 1480.79  1464.78  1449.09  1433.73  FIMlEA 9.70 0. 00 0.00 0.00
ik 778.08 778.08 778.08 778.08 ks I 0.93 0.00 0.00 0.00

¥ = %t 21869.24 29373.31 41503.81 54096. 62 #1845 1111.23  1949.73  2427.11  3008. 04

WA R 7523.04 12668.73 12978.89 13315.68  Fif3#t 264. 63 487. 43 606. 78 752. 01
43 H 4% 3 3324.45  8324.45  8324.45  8324.45 % #|H 846.60  1462.30  1820.34  2256.03
REAT K2 896. 08 896. 08 896. 08 896.08 VMM AMAE -0.13 -0. 30 -0.37 -0. 46
H A 3302.51  3448.20  3758.36  4095.14 Y3 & #/\ 3] %A 846.73  1462.59  1820.71  2256.49

kR R A 1388.96  1388.96 11388.96 21388.96  EBITDA 2706.80  3999.05 5822.28  7762.75
K2 623. 46 623.46 10623.46 20623.46  EPS (1) 0.21 0.36 0.45 0.56
Ak 765. 50 765. 50 765. 50 765. 50

R &3t 8912.00 14057.69 24367.85 34704.64 ;!_;
v HRF S 4.76 4.47 4.10 3.64 mKkfeh
RA 4029.05  4029.05  4029.05  4029.05  #ikdi A 15.58 -0.01 0. 11 0. 11

F A NAR 3387.69  3387.69  3387.69  3387.69 A 3.48 0.76 0.25 0.24
& 2551.21  4013.81  5834.51  8091.00 Y33/ 3] %41 2.71 0.73 0.24 0.24

V3 BN ER A 9964.08 11426.67 13247.38 15503.86 FKAIfk 7
R A Ao I AR AR S 18880.84 25488.83 37619.33 50212.14 £ A% 0.14 0.14 0.15 0.16
kS 0.05 0.08 0.09 0.10

AemER 018 019E 200 202E e 0.8 013 014 015

BEEHLER 1387.94  6964.43 5126.91  6790.35 ROIC 0.15 0. 11 0.08 0.06
A E 846.60  1462.30  1820.34  2256.03 4:fkfe A
718 R 4K 773.86  2153.49  3534.11  4914.74 K FE fifr 0.47 0.55 0. 65 0. 69
W %5 A 169. 23 0. 00 0. 00 0.00 % Atk 0.50 0.87 1.51 1.93
FERRE -6.22 -6.22 -6.22 -6.22  RHMILFE 1.04 0. 71 0.89 0.83
BIEFELF) -1145.02  3363.62 -212.55  —365.43 #&FHHE 0. 63 0. 64 0. 80 0. 69
g2} 749. 49 -8.77 -8.77 -8.77 BiEfe S

BEFEHAER -1017.00 -8486.71 -13019.43 -18019.43 B # =4 % 1.40 0.71 0.57 0. 47
PR Z —1445.42 -8486.71 -13019.43 -18019.43 Sk A 44 % 158. 51 120. 05 166. 42 166. 53
K HR A -114. 31 0. 00 0. 00 0.00  mATIKZK A E 39.47 20. 40 22.54 24.95
H A 542.73 0.00 0.00 0.00 EREAg4% (L)

EFREHALER -245.17  5000.00 10000.00 10000.00  AR&ilL % 0. 21 0.36 0.45 0.56
43 H 0 3 0.00  5000.00 0.00 0.00 HRuZTIEL 0.34 1.73 1.27 1. 69
KA K 0.00 0.00 10000.00 10000.00 4% %% = 2.47 2.84 3.29 3.85
£ 58 1% 38 Am 0.00 0. 00 0. 00 0.00 4&{fb$

A NARIE Hpa 0. 00 0. 00 0. 00 0.00 P/E 25.98 16.75 13.45 10. 86
B -245.17 0. 00 0. 00 0.00 P/B 2.21 2.14 1.85 1.58
A% Y I R 125.77  3477.72  2107.49 -1229.08  EV/EBITDA 8.96 7.07 6.21 6. 11
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"R o FF TARE AP I BAGIE K R AT AN R ATIF AL M 52 47300 BT S, AT LB AT FTF i 69 22,
fafk B A EAZ BcFa A 7 ik B A B TR . AF L5 B

Ly oL

T IR A RN 8] QAT AR “ANE]" ) AEIERRTF LT, RREERANINEFERN. AMREIE
AR FEF TR ILT AR, FHIRARERE &R AR, BRI &,

AREGE ERR T O AT TA, ANSMZFRE LA EMME ., THEMERT S TAFAEMIRIE, AIRE PR TH
T AR ML B e AN 8 T A A RRE S B a9 R, AR, AN T A5 AREFRITH. &L AIEN R —E IR
o A B TARIEARE o453 BRBERIRE. B, Ao AMEP G5 T AT K & 846y 11 Tl e, #
TH L BT RIEA R PR

BEAEATHAT, ARE T 6915 & RPTE KOG E LA M SRITAET AT B, BEMIFLT, A5, AN R IHR
F RFEAM AL H — R FEF), RERTH 0 TR NG, SRR A B E F AR S 69447 A 257 5] BT R
RAEAT A, BT HHL0E2E, EEBEGEMILTRRE RN, KNSR IRELXBFENMEL KL,

A S A R B TR 5 B EEE 4] M3 — AR S AR, TR KRR Z A 6915 &Rk sh. Bk, BFHF R EE, EAEHF
TG OLTE, AN ) B BT B R IRAUM T R A AR A AR P AR B 49 5] BT K AT Y IE A BB AT IE R A S, LT RN
XN SR R F R BERTARAT. M SR A E kT R FMAIR S AFEFTHHLT, ANHEE, SRR
RR LT et KRS PR 2 69N S 09 E F

THHE N, BT EER, BFF TR ARENEE R T ERNE—SAF B L, TR RBETARK A TayH)
W o

AR RRAAL R KN B Ay, R2H@iFT, MM Fa A NATIF AEAT R KEMR. L4, KERII Ao 4afEiF RN 5]
Bl &EstiTal A, FlRE), SAEAFGCENER, FERHRAHR “HEERFF R, LR ARE ST EMA SRS
LA M A s

BRI BB
FRENMEF . AT IT I AR 8] IR A 20% A R Ak
IR T A RIS S RN A 10% A Ly akia
b AT UT U A R N ] AR AR —1 0% 1 0% 18] K H ;
RAF: TR TN A RN E) BN AT 10% A LAy kg .

RS C DL
W AT IR AR F AT kK IR T R30045 4
ol AT IR T R R AT e R AL L IR 3004 H A
BAF AT T IR AR F AT Ak K A5 T R 30045 2o
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Hpb: AW AR EINKBTTI4 EETHANKAA RS K TARE K RSH KE4013 KIS TRE T 5% = #2005
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