PIFiESS

ZHOMNGTAI SECURITIES

K FHE (600582) /IENIEZ —Z K1 3 5 HEHLSLBEm!
L EA (£H) 28] B F| PR BAEE
Wi 4.18 FBAF 2016A 2017A 2018E 2019E 2020E
BN (BFA) 12,937 15,379 18,502 21,476 24,640
#KFE yoy% -9.83%  18.87% 20.31% 16.07% 14.73%
IR ZHE PRI 932 942 1,252 1,626 2,031
PbiEB %S S0740517020002 R E yoy% -24.08%  1.09% 32.89% 29.87% 24.91%
@i%: 010-59013814 FRKHE () 0.23 0.23 0.30 0.39 0.49
e ’ BRNAL AT 0.03 0.29 0.86 0.39 0.79
Email: wanghj@r.qglzg.com.cn AR FREE 6.65% 6.30% 7.74% 9.21% 10.40%
BAEA: FLH P/E 18.56 18.37 13.82 10.64 8.52
_ PEG 0.71 0.63 3.34 0.40 0.29
Email: yuwb@r.qlzg.com.cn P/B 1.24 1.16 1.07 0.98 0.88
£iE
BFEEE
B —FF RS 34E, KAKRKE 47%, TR LGHS, FEFEHHEK

AR

EIRA(E T IR) 4,139
AR PEA(F F IK) 2,774
(L) 4.18
TAL(B 7 7T) 17301.02
RARWAE(E % L) 11595.32
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A RXRE

(R IAHE (600582) RAEIHRA:
B RAMEA K e, s Ew EAHE
L)) 2017-7-25
(R3FAHH (600582): H=FF 1
iRk, ITE S KA E Lirih
) 2017-10-30
CHERAAK: TR R, EHFRALIR
AL, FRBEALY 2017-3-20

2018Q1 3] I Z N 29.74 1270, Flre3g K 46.58%; 52 IL)a£E4% A
i 4,933 7 7L, FlHIEK 326.93%; 4edF/E)aE44018 3,872 54, Rl
WK 424.62%. 3K E 2R E ABER AW FHAIE K, A8 IT I,
2017 N8 # AL R A 212 107U, Figk 56%. HF, HAE &L
SRl A A 1201250, FlIEK 110%. BEALF % AR HAE 6-9 /N A
ARIB VAR, BEALD Ak i e THER AL 1 F A4, £AHIB, 2018
SFoNa) gk R B &K,

KRR, FEREESTEANEE

2014-2017 SFa) | THERFE 2.2-24 BTA, ZFF A TR,
2018Q1 = %43t 7.26 12, RHAIEK 15.51%, KK T ML,
ZR®EH 24.41%, FIITHE 6.57pct.

BRI KR BARAAL RN, REEMER BRIE

2017 £ 12 A, 28 KR AT AT 13.73% R L2 X4Emid a2 . B
HRFANEA K =E PG, WETRE, PEATHRLAE B 69.27%
&% 55.54%, MiBE ML E 8.74%, BEFLFTHA KARIE E 4.99%.
2016 FRA-EFBAIPRMA T ERALZE, PEFRETERARTLR
Ak,

BEALA R T RATRRE, E#GERATLSEE; BIheRH. (1) F
Kook BERATIE Z 6, LB AHE, RWEEIEIER, 2004-2013 FHE
M HE e+ FHEHIEK, 2016 FREHERAMY K EZF/ThEE,
(2) Bhdhsmits: ATk = fbimik, Rk LTH B8 R G, TLAE
BAKEF. (3) REAMZFRNE, EME—LEAANKS), FRE
RIE 2ok 0y, BEA A b 2k 340 b A 2 45T T .

BATR G A REERR KD, RRAFEZHARSRE, PAATLH
BENE, NG AWK, LirFE bobidiE, RbAHAHPRA T ER
B—ETPRE, AEZHARLKE. Tt 2018-2020 4 )3 &4 )
12.5/16.3/20.3 12T, A PE 4 14/11/9 1%. 44 “FE N7 P4,
KR 7 BRMB R TG, BAATILE FFS TR, kb
BCE N BART I, Bt e 3 r A2 BT 340,

FHEXWREXZEHEEE PR
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ZHOMGTAI SECURITIES INCIR 2 &
BE1: XiA# 3 KEFTA
sk AKMEA Ar-tafsk (ARMAH)
2015A 2016A 2017E 2018E 2019E 2015A 2016A 2017E 2018E 2019E
S ERA 12,937 15,379 18,502 21,476 24,640 whEs 4,957 4,269 5136 5,962 8,081
s -9.8% 18.9% 20.3% 16.1% 14.7% [Slese] 15.662 15,819 18,839 18,311 22,862
SilkpiA -8,569 -10,290 12,365 14,316 -16,370 FER 4,340 5,092 5,676 6,168 6,698
% SHEA 66.2% 66.9% 66.8% 66.7% 66.4% Hitsaenas 1,158 1,483 1,253 1,820 1,725
EH 4,368 5,089 6,137 7.159 8.270 SR 26,117 26,663 30,904 32,261 39,366
% SHEA 33.8% 33.1% 33.2% 33.3% 33.6% % & B 73.9% 73.2% 76.7% 78.1% 81.9%
SR AN 212 276 -323 400 473 KHAE R 47 903 906 911 919
% SEEHA 1.6% 1.8% 1.7% 1.9% 1.9% BiEEr= 4,049 4,161 3,872 3.581 3,288
SES] -609 719 -849 -948 -1,053 % 45 B~ 11.4% 11.4% 9.6% 8.7% 6.8%
% HEA 47% 47% 46% 44% 43% FRE= 2,256 2,228 2139 2,049 1,960
=ZBER 1,920 2,218 2,576 2,925 -3,282 EREE= 9,242 9.762 9.403 9.044 8.675
% SEA 14.8% 14.4% 13.9% 13.6% 13.3% % & 8 26.1% 26.8% 23.3% 21.9% 18.1%
SBEFNE (EBIT) 1,627 1.876 2390 2,886 3,461 &AESH 35359 36425 40,308 41,305 48,041
% SEA 12.6% 12.2% "  12.9% 13.4% 14.0% ToHAfEE, 1,235 959 732 571 0
FE=E=4z 108 A7 128 128 134 Ro{tEm 8,798 9,590 14,061 13,330 18,248
% SEHEA 0.8% 1.1% 0.7% 0.6% 0.5% EithiRshtatR 2,001 1,990 1,990 1,990 1,990
A= RER 489 455 387 329 279 SRENGA TR 12,034 12,539 16,783 15,892 20,238
AsniETEhE 0 0 0 0 0 KHAG R 1,089 883 0 0 0
BE 56 2 2 26 2 E AR = 3,548 3,252 2,255 2,255 2,255
% BEAT T 2.5% = 0.9% 0.8% 0.7% Rfs 16,671 16,674 19,038 18,147 22,493
SilkAE 2,064 2157 2,675 3112 3.632 LR R 14,016 14,964 16,170 17,652 19,534
EAMFEE 16.0% 14.0% 14.5% 14.5% 14.7% RIRR AN 4673 4,787 5,100 5506 6.014
S5 s 184 69 65 98 115 RERENEST 35,359 36,425 40,308 41,305 48,041
FHEHE 2,248 2,226 2,740 3,210 3,747
Fi5E 17.4% 14.5% 14.8% 14.9% 15.2% &l
ERiSHi -263 -300 401 520 650 2015A 2016A 2017E 2018E 2019E
BRI 11.7% 13.5% 14.7% 16.2% 17.3% SRisE
FEFE 1,008 1,178 1,565 2,032 2,538 St ) 023 0.23 0.30 0.39 0.49
DEBREFIRG 76 236 313 406 508 FRET T 339 362 391 427 472
AREFSAS %R 932 942 1,252 1,626 2,031 SRZEMEEE D) 0.03 0.29 0.76 0.31 0.72
AFE 7.2% 6.1% 6.8% 7.6% 8.2% SRR T 0.03 0.03 0.00 0.03 0.04
EBHRZ%
neREXR ARDTEHT) AR 6.65% 6.30% 7.74% 9.21% 10.40%
2015A 2016A 2017E 2018E 2019E BAEFWmER 2.85% 3.23% 3.88% 4.92% 5.28%
SBFNE 1,008 1,178 1,565 2,032 2,538 BNER R 6.26% 7.99% 919%  12.75% 14.99%
An 3RO 418 396 379 382 385 Bk
BEREEE 489 455 387 329 279 b B KR -9.83% 18.87%  2031%  16.07%  14.73%
AfNETEHRE 0 0 0 0 0 EBITE K& -26.81% 18.79%  43.03%  27.29%  24.18%
IFE===] 14 185 128 128 134 ARSI -24.08% 109%  3289%  2987%  24.91%
EEE 56 2 26 26 26 BaASRRKE 6.43% 3.01% 10.66% 2.47% 16.31%
DRIRE IR 76 236 313 406 508 BEEHEH
B AR 1434 1,157 1,110 1,247 54 RIMEEr s R 455 286.7 258.0 2322 2206
ZERIMEHE 1 1,196 3,157 1,270 2,978 TR 120.7 1104 104.8 99.3 94.0
BliEaAiEE 144 403 -60 -60 50 RI{ImgEr BT 2595 216.0 238.2 2382 238.0
BARIMEHE A 884 9 11 4 BliEar= s 114.9 96.1 78.2 62.5 50.2
BB 124 -124 0 144 -149 EimaehH
Hith 1,334 91 2,280 -290 -705 AR /RN 310%  -10.06%  -2313%  -31.09%  -31.09%
EARIMEE 1,210 1,036 2,280 433 854 EBITH| S {FIE &%y 111 83 159 201 24.0
NLHRE 1,320 723 867 825 2,120 BERER 4715%  4578%  47.23%  43.93%  46.82%
KR ¥ RAEFA AT
-2- HH AR EXLEHEL SRS
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ZHONGTAI SECURITIES NIRRT

FFAF BB

A | KA

FEN | AR 6~12 AN A AT E BA R EFE SRR A 15% 04 b
Wi | AR R 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]
BA | ik k 6~12 AN A M Aaxt R 202 R 48 3K 18 42 -10%~+5%2 4]

REF | TR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRAE AT AN ) BELFFR AT N A5 69T FoAE R KA TA, R TAER RIS, AR,
BAFaiE, TR ZAEATE Z 5 IR FEXF . ABARNE) B ILHFR AR 3K 2645 8 09 /B b e 0 B RAE
FEFTIRIE, HARRE T e84t FIL. TN R BIRE w0 R AT R A BT P18, T GBI E, Ko 3) &f
AL FTA1E BT ERE BB 4o th 5 THOEIS I, BAH L AT REAME 0 B RAEK. RIS TR
T TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. AR50 AR
I, ANE] REARE 69 N Axt R IR TRk, RIRE BTG AR K BIRS T A RiE A
B TMRE P ANEE I,

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AGRE AT “F ARSI B8] IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-3- FHELW iR ELZ BN ERE RN




