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3 (AKME (60102138 ). EHhKENE,
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HUATAI SECURITIES

BATRER, ZREXEVR
M= 8 A RIS

8 AERBERF, BARENBAER, ZAMEFREXENE
P, ZRAM8 AFRKIEE, FILIE 12.3%, KEFRMT X 69485 %,

LS Bl AR S 8.4%, FRILEFE 1.0 AA ok, BAEL R 9.6%, 1£/F
BRBERERAE 20 NEHEE 85.4%. 8 A, = KA A)E SN s d B IR
ARG, HARIE 11.7%, AMRE AR 3.3 NE 0%, BEERRKE 0.4
ANEHEE 823%. BAEEAM IS TRBSMEA BN, E2H LT
B AT E R, TR B RRICE A AL R AN LR R AR ) A SR AL,
EmR HERFREY M, HHAMEAREAL. 9 AMIBRIERIIRF) T 5 5,

Fil: BFHEAHLMER, BNERELHEE, EEREI=ZAMZE
AHENBE IR, FRAE N EAT RN, 7-8 B A RAE LR HAUE
5.0%, ¥k L ¥ F5E A5 BN L, REFRMNEE 41480 %,
AP E N AL RHEICEHY, FEmIELk, BHAR Y 5.6%, WA
FAE FARME BhE Y, AT 8 ANAAENE 1 4 (Bl 6242, Bk 54),
B R &AL R L A03E 3.5%; & KA, Bl 8.3%, ¥k ELFR
Mk E 1.6 Aapk, £PEABRRELEN 90.3%/5.9%, & &5EERL
HE26/NTHEE 848%, 12 ZKMZH.

) hAEM: 8 AZEEFIILAE 2012 0F 0 K, BAIE ) HRIF LS
29" 1 8 A diAL AL R kg 13.8%, &3 ktanfae, Fk®y K 05 4NF
mE, REML %Y, 1o 8@ 3R daE fe AL R M, RITREIE
EBAEY, BHGBREMAAE, BRBFREREE 12.0%/17.6%; %
2 KERRBIZZ), FIELIE 16.5%, £+ B A B IFRE &3 15.9%F 17.9%,
1138 )RR AT RA 2.0 A8 9 % E 85.8%, AAEAM 1.7 ANE 5%

16 -

2 S B8 iR BAT BAE, Ik 0.5%, MR ILHE 2.5 AT H
(25) ‘ ‘ ‘ ‘ ‘ B, TEHEANRBELERAEINK, 8 A RA&RILAUE 6.3%, K7 AXK
17/09 17/11 18/01 18/03 18/05 18/07 %36 ANTEHE, BELRL 11.1%, SEBEER LA E 12T H 5.
Mz iz I 7 E300
e Wi 2018 Ft MDA R Gk A, #FHA& 9 A HABE NI IR B H K
- 9 H 48, (RAEAT T K 2018 F LA EAHIENT 2B BB R 698 %=) +
18 BATHEN 2] EH BRI IE E AR A 3% AN, BHE NGRS R
W EisH A B%ARN, LAMFEHLRHFE, REMARTRORSES
s, A2t A RE A RFEA IR BAE S KALS] 4 TS A &5
RN, MEENEETTHN, AHLFEREZNHRXENL, 2=
FER, mhakgEAR, RN RESFRL KRS 46.5%, AR T4
B2 4E 3.3%, EHAE LG EI; LT HER AT HEIL, A5
BEEAAE, L% 9 A KEH—FBIET b A IR % 4 A,
ReRm: Lk, S ke bk, ARTRMEIIRME, S44RE%E, £RH, A
RREETRTHA o
EPS (%) P/E (£%)
AR BELMAR &AM () BT FL 2017  2018E  2019E  2020E 2017  2018E  2019E  2020E
600029 7S 6.30 EN 0.59 0.42 1.16 1.99 10.75 15.10 5.45 3.16
601111 + EH B AL 7.19 FEN 0.53 0.35 0.68 1.14 1356 2043 1051 6.31
600115 R 5.24 FEN 0.44 0.28 0.65 0.94 11.93 18.79 8.06 5.57
601021 A 32.57 W 1.38 1.50 2.00 2.62 23.67 21.73 1629 12.44
603885 = AFAME 12.33 W 0.74 0.66 0.96 145 16.71 1880 1281 8.53
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Bkl: ZXKMAHL. FRHEBTAREB (2017-2018 48 A) B4k2: ZkMAFZEELTAR (2017-2018 %8 A)
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Bx3: EFadA#4L. FRERELA (2017-2018 ¥ 8 A) Bk4: EFNaEEETHE (2017-2018 48 A)
ASK (20174 ) RPK (20174F)
(2y30y%) = = =ASK (20184F) = = =RPK (2018%) (%) sesesese 20174 - = =2018%
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E: ERoad v EEAM. A

E: LTS AP EEAM. B
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FRIR SN S RAERAT AT S B SRPA) DAY ShaF i

= R =L ARME . HE

B&5: 2018 % 8 AEEFHKIE

+ B B4 HFRE AARE ZRBHH EHMESH
(BA) 2018.8 2017.8 ER (%) 2018.8 2017.8 xR (%) 2018.8 2017.8 R (%) 2018.8 2017.8 R (%) 2018.8 2017.8 KR (%)
&
TR AN 23,847 21,778 9.50 28,613 25,152 13.76 21,360 20,420 4.60 73,820 67,349 9.6 94,774 85,697 10.6
BNFEAZ 20,053 18,050 11.10 24,563 21,089 16.47 18,427 16,999 8.40 63,044 56,144 12.3 81,569 72,398 12.7
FAEE (%) 84.1 82.9 1.2pp 85.8 83.8 2.0pp 86.3 83.2 3.0pp 85.4 83.4 2.0pp 86.1 84.5 1.6pp
AR
TR AALNE 13,668 12,858 6.30 19,623 17,516 12.03 13,430 12,730 5.50 46,721 43,104 8.4 62,037 56,721 9.4
BNENL 11,803 10,808 9.20 17,046 14,711 15.87 11,837 10,742 10.20 40,686 36,261 12.2 54,612 48,560 12,5
EEE (%) 86.4 84.1 2.3pp 86.9 84.0 2.9pp 88.1 84.4 3.8pp 87.1 84.1 3.0pp 88.0 85.6 2.4pp
HER
T RN 9,313 8,134 14.50 8,594 7,307 17.61 7,375 7,195 2.50 25,282 22,636 11.7 30,702 27,182 13.0
BNEAT 7,500 6,585 13.90 7,203 6,110 17.89 6,096 5,833 4.50 20,798 18,527 12.3 25,202 22,330 12.9
EEE (%) 80.5 81.0 -0.4pp 83.8 83.6 0.2pp 82.7 81.1 1.6pp 82.3 81.9 0.4pp 82.1 82.1 -0.1pp
WK
TR AN 866 781 10.80 396 329 20.48 555 499 11.10 1,817 1,609 12.9 2,035 1,792 135
BNFEAZ 751 666 12.70 314 268 17.19 494 421 17.30 1,559 1,356 15.0 1,754 1,514 15.9
FEE (%) 86.7 85.2 1.5pp 79.4 81.6 -2.2pp 89.1 84.4 4.7pp 85.8 84.2 1.6pp 86.2 84.5 1.7pp
K&
Wik Higek N 2 680 641 6.1 660 574 15.07 208 196 6.10 1,548 1,410 9.7 1,720 1,552 10.9
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BH%6: 2018 F 1-8 AZEHHBE

¥ B B AL W AME RAMRE Z R A4 LAz st
(587%) 2018.1~8 2017.1-8 B (%) 2018.1~8 2017.1~-8 Ei (%) 2018.1~8 2017.1~-8 i (%) 2018.1~8 2017.1-8 Ei (%) 2018.1~-8 2017.1~-8 L (%)
BiE
T R EAZ N2 181,473 162,029 12.00 207,496 184,474 12.48 161,446 149,073 8.30 550,415 495,615 11.1 707,819 630,411 12.28
MNENE 146,923 131,888 11.40 171,947 152,166 13.00 134,108 121,695 10.20 452,978 405,699 11.7 589,032 523,942 12.42
BEE (%) 81.0 81.4 -0.4pp 82.9 825 0.4pp 83.1 81.6 1.4pp 82.3 81.9 0.4pp 83.2 83.1 0.1pp
B A
TR RN E 106,097 96,892 9.50 142,747 128,128 11.41 100,950 92,870 8.70 349,794 317,890 10.0 467,276 419,774 11.32
BNENE 87,954 80,766 8.90 118,852 105,976 12.15 85,298 77,332 10.30 292,104 264,075 10.6 396,885 355,946 11.50
EREE %) 82.9 834 -0.5pp 833 82.7 0.5pp 845 83.3 1.2pp 835 83.1 0.4pp 849 84.8 0.1pp
B iR
TR AN T 68,817 59,071 16.50 61,839 53,816 14.91 56,251 52,327 7.50 186,908 165,213 13.1 225,195 196,686 14.49
MNENE 53,664 46,462 15.50 50,894 44,260 14.99 45,277 41,161 10.00 149,834 131,882 13.6 179,738 156,959 14.51
FEE (%) 78.0 78.7 -0.7pp 82.3 82.2 0.1pp 80.5 78.7 1.8pp 80.2 79.8 0.3pp 79.8 79.8 0.0pp
HE
T R EAZ N2 6,558 6,056 8.30 2,910 2,529 15.05 4,245 3,927 8.10 13,713 12,512 9.6 15,348 13,988 9.72
HNENE 5,305 4,670 13.60 2,200 1,925 14.33 3,534 3,147 12.30 11,040 9,742 13.3 12,409 10,984 12.97
EEE (%) 80.9 77.1 3.8pp 75.6 76.1 -0.5pp 83.2 80.1 3.1pp 80.5 77.9 2.6pp 80.9 78.5 2.3pp
&
WiE KB N D 5,191 4,820 77 4,873 4,534 7.47 1,667 1,549 7.60 11,731 10,903 76 12,996 11,974 8.54
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ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

ARERTANSNATEN, LATTRE SHF, 12AN L3 80k MAMER T HE
HAREEATIRIE. ARETEGE L., 1145 R IR BRIRE R L B I E A FlH . &
AR, AN Tia2AESARENEAEL, FHERARMNR—HGFLRE. RN,
AR PTG 099 R RALTTARAY B9 AE . IME AL TN T R 2B o A0 8] RARIE AR
otz BRFERIRSE . AN ARENSE &TERL S B ooy AT HESK,
B H LS AT RIEAR L6 R R

ANE) N KBENEEN. AE, BAREFHFHRGUE . GibfEBUELE, TR
HIEF B KT BN RAEN . ZFW L, BBOUFRFEBNATH G BARRT B &, M5
RIUABAFZE K, BALTEAE TR E P RARTEN. BAHELLEASEEA S
BRI, FRERMAERRRENE, TREARARE N ME R TR RGE—RE, 3
IR AL R AAREPTE R — B R, AN 3] BARH ) TRARARALAT SR AL o AT X
D FIEABRTKERFNIZIEABZTRERG P @R KREYH LK.
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RR S EAKIR Gro AN S B E IR, A FIRNTAR AL Ak 53017 5T Atk 2
d 5 AR E P 0B RN — B TR A

AARE AL Ty AN BV P o AR AN B 5 @ VR, AT A AR AR, A
K B RF R KAEANFALATR) KARAC AN SR Ao o dEAF A 8] Rl B 24T 31 AL )
KE), HELFOEEALR, FEWAELHN “ERERFLN” , LRGN ARE AT
AT RG] R ., BT AE . ARG ERMRITEG T o FTA KRS PR
B TR, RFARILAARILI A AN S AR, IR ARITAATIT,

AN AHPEIELAB AN GEABRTEN” LT, 2EHTIERS H:
91320000704041011J,
ARFANEFeEER (FB) ARNNEATBEE A AN “HIEAREEL” &
%A, 2THFTIER S H: AOK809
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