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o —ERFLEFZ[HWK, BHFHNRHEZ TR FZFEAFHFARFRA
/3] 10 A 25 BE A = F4k: (1)2018 477 = F 4R B IX 691,263,134.20

U, F) 3K 53.34%; 244408 110,027,178.33 L, [ 3K 53.75%, &

F o R Hdg 3% ( 52.30% ); 4o 4F 4 F)iE 109,596,642.86 7T, ) tb3g K 64.42%,

(2) H=F)F2WEk 42.70%, V34548 56.65%, =dfFF)iH3Eik

56.30%. % =FEARATRANEEA)ERKPH TR,

® >3 EPC 3 B AHAA AN 5356 %; SR =FEEKT EPC &
YA TR

FMSESL EPC B (A 5.5 10) #A4T#E 60.33%, AN
53,564,800.00 7T, Fit#AIAILA 295,747,432.05 T, =2k 272,893,370.00 7.
EAVEIHEAR EEA ZFE BT EPC #9 & tb 2 A R4y,

® L5 % 36.57%, ¥ HENERTLFLAERE 40004 L; TERFAE
(ABFEHN) R 0.91%, 45EFA LR TR 1.17%
® 5 2017 FRHERKMEARLEALT, EEFHELENALARETERNE
ik RARATH AIRCE
WE=FERTENTANIERETF5-120,707,913.00 7T, F LB
10.76% ( FH R 3K 53.34%); f 2017 4F = ZF4Ri% A 4k4E 4-108985.32
L, FIHM& 17.58% (B F #E K 54.31%). @isb+T L, £L5 2017 4R
BERE MR EALT, BEZFHAEAT SRR ik RIGITH A FFRE.

® Rk R EmAE, BEEHRRSTELARARZS T H4) SaasS = &;
BRBBA L = Fi R LAk T RE &5 HRIFHRNSRN

(1) “d+” HBERS5ZF 6T 2018 4 10 A 10 8 ELKEAT; (2) KhL
ERPEERTE . RHSTE T 2018 4 7 A LLKELT, AHRRST
WA RS THRAAT RIZ, (3) NS EF ARG FLET. RfAZL.
KR = RAeE 5] I IR bk S BRI O
o LGB HHEK, RELLERN AR, =2 0KkE—F 5 E. Wit
2018-2020 4 EPS 4-%|% 0.67. 0.95#= 1.36 /L. #H#F “RAME" P&,
o N4 F: LK RARY,; =F6F LR RATRY; ZEmE.
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FAF 2016A 2017A 2018E 2019E 2020E
R ONE ) 603 856 1,238 1,711 2,370
K E (%) 54.0 41.8 44.7 38.2 385
ZAVE (B H ) 125.4 192 271 382 546
HKE (%) 55.5 53.3 40.9 41.0 42.9
25 % (%) 427 44.2 45.2 46.1 46.6
F A& (%) 20.8 22.5 21.9 22.3 23.0
ROE(%) 17.9 12.4 15.7 185 21.2
EPS(#:5% /70) 0.71 1.07 0.67 0.95 1.36
P/E(1%) 62.68 41.6 33.0 23.4 16.4
P/B(1) 5.47 2.9 5. 4.2

0
www. baogaoba. xyz BHEWE BB ME

BARE (LFTLR)

R E & B IE 2018.10.25
B AN (L): 22.25
—FRAKIR 5 (L): 16.52/46.96
B AR (MTIR): 4,02
B AL (ML) 89.48
FABSRA(TIR): 2.19
AR TAE(MLA): 48.63
it 3 AT 99.91%
Bt — 4 A %

39%
30%
21%
12%
3%
-6%
-15%
-24%
2017/10

2018/01
R

2018/04  2018/07

WA300

2018/10

K ERE (%)
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E

ik ke 856 1769 2269 2996 3805  FdlN 603 856 1238 1711 2370
N4 268 416 629 834 1037  FlhsA 346 477 679 923 1264
JER U 2K 464 777 1019 1463 1974 B LAA R M A0 3 3 6 8 10
BN NSR & 50 18 80 56 133 BLHEA 26 32 52 72 100
FA IR 0 4 2 6 6 EFEFM 83 102 156 212 295
B 58 89 72 147 154  Wm4%A 2 10 9 19 26
H R H = 15 464 466 489 501  FABMARE 1 30 30 43 47

FERBH T~ 153 248 320 392 465  ANAMETFHE 0 0 0 0 0
K HHEF 49 83 163 243 323 EFARE 2 2 0 0 0
B 76 70 65 60 55  ZLAF)H 135 210 306 435 626
IR 1 13 1 8 5 BAsMEIA 1 1 8 9 7
HbAEARSH T 28 82 81 81 81  EuksE 0 0 0 0 0

X 1009 2017 2589 3388 4269  FIEHER 146 210 314 443 633

wsh 5 256 463 784 1225 1578  FrigAt 12 18 31 43 62
R e 147 196 461 691 864  M%A|iH 134 192 284 400 572
JLAT KR 22 74 109 184 280 VHRAHE 9 -0 13 18 26
H A 87 193 214 350 426 ya B3] A FHE 125 192 271 382 546

R RAF 1 1 1 1 1 EBITDA 171 237 332 470 667
KAtEH 0 0 0 0 0 EPS (/L) 0.71 1.07 0.67 0.95 1.36
HAbAE A f AR 1 1 1 1 1

RAxA-it 258 464 784 1226 1579 [ : 2016A 2017A 2018E 2019E 2020E

JHIRFAR A 22 2 14 32 58  mRkfS
B 176 197 402 402 402 BN (%) 54.0 41.8 447 38.2 385
FARNFR 178 789 592 592 592 &k F)IE(%) 50.4 55.4 45.8 41.8 44.2
Rt & 400 579 823 1167 1654  VAETENE)EANE) 55.5 53.3 40.9 41.0 42.9

V2B ARG R AR 729 1552 1791 2130 2632 kAR
il i &€ 1009 2017 2589 3388 4269  EAFE (%) 42.7 44.2 45.2 46.1 46.6
%A F (%) 20.8 225 21.9 223 23.0

WNAERFR(A T ) 2018E 2019E ROE(%) 17.9 12.4 15.7 185 21.2

BEEHALR 14 -40 72 118 183  ROIC(%) 15.6 11.1 12.9 14.7 16.9
)i 134 192 284 400 572 4xfFEEA
I8 HeA 22 24 10 10 1 F* % (%) 255 23.0 30.3 36.2 37.0
%% A 2 10 9 19 26 & FiIRIE (%) -16.1 (14.1) 9.3) (6.6) 6.4
FRRE -2 2 0 0 0 AFHFE 33 38 29 2.4 2.4
BERLEEH -155 -296 231 311 425 ®ELE 31 36 28 2.3 2.3
HA2EIAR 13 29 0 0 0 FEH

EEEHNER -49 -549 -82 -82 83  EHFAHRE 0.7 0.6 05 0.6 0.6
FARZ S 21 28 -8 -8 8 RMURB A E 1.6 1.4 14 1.4 1.4
P Fid -28 -521 -80 0 -80  EATIRE R AEE 18.9 9.9 7.4 6.3 5.3
H TR -57 -1043 -170 -90 171 EBRBRAsE (L)

EREHAER 93 736 224 169 103 EROKBGRITHEE) 0.71 1.07 0.67 0.95 1.36
43 I4E 3 127 49 265 230 173 BIREENEAGITED 0.02 -0.95 0.18 0.29 0.45
K 0 0 0 0 0 BRAT(RATIS) 4.07 7.72 4.45 5.30 6.55
38 JRIG 0 21 205 0 0 fH{imE
K AINARIG o 7 611 -197 0 0 PE 62.68 41.59 33.03 23.43 16.39
HAuFE R RA R -41 54 -49 61 70  P/B 5.47 2.88 5.00 4.20 3.40

b o FLE 5 | 58 147 213 205 203 EV/EBITDA 51.78 36.9 26.5 18.8 13.2
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B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
IR

A%, JaXFOFIRZAA MLt §ABERTGRBITESNT. FERATIEAR LA LS. 2017
FANFT I RIEFFATIT. 2016 537 WG RAZSATIR T FALE 7 4 B AL SR B

B R EHLA
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EicHs AK6 1240, Ftiz ATk 453k IR T A 844,
Ll ¥ Ak6-124A, FitZAT kI ENERE T H I ERHEF T,
TE) ik Ak6-124NA, KT ZATRIRHAING T H A A4
WG AEFE A IR 300 FEAL.

HITRIEH N BN R RARE. 5. PB, =&

SRAIES: ARG - 124 A, 28 M ARMSATIF (RAITIFHEIN) TR AR T HEIR0%EA L, ZIFAEHTITLE
A RR6-12MA, 8 RNRAEASHIT (RSIIFEAK) FE ZRE-FHEIR10% - 20%. LT AE5ATIFL
Ll RE6-124H, WA BNESAT (ROAAFREATN) FTEEZRZFHDIBAY ., ZIPR G5 ITL .

i RR6-120A, N8 BRAMET o AATR (RSATIREAIN) PTE 2 IE-FH) @ 3R10%A A £, ZIFR b 474 k.

DT AEAE T ik 0 B PR MDA
AL BT LAt T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
ARG A B PR, fEEL% R IARIEFT 3 BAEA RSB N T .
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iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
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