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PACIFIC SECURITIES

2019-01-19
ANE SRS
1 /K
LEi55R1T (601229)
B4Fft: 13.0
FEWE: 11.3

LSBT, LA

FH: 1 A 18 B, EERAT KA 2018 SF LA HRIR, 2018 4 5] 5 I Lol
A 439 127, Bl H+32.5%; S2ALYaH4 A1 180 14T, FH+17. 7%,

B MNIERFH L BT, Ja G AR E . 2018 SR AL N 439
e, Bl He+32. 5% (201803: 29. 5%) ; 344418 180 12, Flr+17. 7% (201803:
22.5%) o 2018 SFAT=FF, A8 J3E4 AR k+22.5% ¥, £LFT~FH
BEL A &E BRI LUANT W GE KRG TTARE S A A 14. 2%, 43.5%, 5. 2%,
EM A KRR A A FUON, AR H A LS KA TR E A 2] 57. T%.

B gRsl, KRG 28%, 2018 F K, LAHERITER®
AR 2.0 T, Rk+12.2%, 8=FF KL 0.9 Ma ok, 82017 F L4
9.2 BN L. b, FHKAL N 8507 12T, FIH+28.1% (2018Q3: +31.8%) ,
Wonie h 2017 £ 2 2018 F =5 R B4 LA, @& T ETHRTEHAF, SRS
K AEGIE LA E 42.0% (201803: 41.0%) .

FRBETFRAL, REFEEE A, 2018 5K, LHERTTRE1.14%, 3
ZF K EST 6 ANBP, 2017 £ T 1 ANBP, £ LFRITHHL F I (KB Z).
WEBEERA 124855 F 333% (201803:321%), 2018 F=FF K, TR
B A H 90 12T, Bl rb+24. 1% (2018H: +21.5%), # X253 E T & Z 1. 8% (2018H:
1.9%), E¥F%0F RGREMENEZF 27.6% (2017: 38.5%). 2018 & LE &K,
WA B L SRR E A 1.5% (2017: 1.1%), @# 90 R A LR ER R Y B
Mtgh k (2017: -6.5%; 2018H: —12.0%), &ML EHSETHE (2017:
0.8%; 2018H: 0.7%), ¥ =m=E#—F ki,

BEZB: LHERFTHEALREIER, 5ahA LFNNERFERA, L
G KAKRE. A, FRETKFIFLFHKF, FEARBETF, #t
2018/2019/2020 4 )3 & 4 #| 4 Fl vb 38 32 H] A 17.7%/19. 4%/18. 8%, 3t &
BVPS20.8/ 23.1/25.8 7., I 0.54/0.49/0. 44 4% PB, 2019 4 H 4~ 13.0 T,
3t 0.56 4% PB, ILMZ A 15%, 4T “3H”7 iF%,

R&7: ENEF TG, ®REGHERNE; BERARGE; THRE.
B ZAFAAH S AR

2017A 2018E 2019E 2020E
FAEN (87 L) 33125 43888 51153 58863
(+/-%) (3.73) 32.49 16.55 15.07
&A1 (8 7 L) 15328 18034 21523 25575
(+/-%) 7.13 17.65 19.35 18.83
PR () 1.96 231 2.76 3.28
fr & % (PE) 5.75 4.89 4.10 3.45

TAHRE: Wind, &K -FFEERKE: PEAEZR NS 2R AER XA HE

W g ol 1] i B LG B9 9T AR
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PACIFIC securTIES ERAT LHABBBAIAR, REAH

BN R LI, AR RS RS, 2018 F, LAERTRIET LN 439 12
A, FH+32.5% (2018Q3: 29.5%) ;52 MY2#4 4] 180 2T, RH+17.7% (2018Q3: 22.5%)
2017 5, 8B kIAANF -3 7%, RELEFRGRIKR, 2018 F—F Ak, FhKANE R ES
WANE 4R (201801: 11.9%; 2018H: 29.5%) . BB, Y384 F)iE R thigik g 2017 569 7. 1%
LA E 2018 F=F 49 22.5%, WEEREA K, LG 7. 7%E F T R LFHKE,
2018 SFAT=F %, A a| K& AT A4 250 12T, Frb+35.2% (2018H: 35.1%; 2017: —4.4%) .

A& 1. BRI RIGR Bk 2: Ja4A0 A3k
500 - 35% 200 30%
- 30%
) - 25%
400 —.A 25 150 -
300 [ 5% [ 20%
[ 1o% 100 A - 15%
200
L 5% 5 - 10%
100 - 0% ] I
5y o4
0 - -10% 0 - 0%
[1n] ~=H [F] [{a] - — ] o ~=H [an] ~=H [F] (=] — — ] o =H
2 oo o oD o & & 8 8 S =z = = =2 & 8 8 &
] ] ] ] ] — — — — [ [ [ [ [ — — — —
& 8 8 8§ & & §8 §
m— E A ({ZTT)  =—l—t0T s FEHEAE (77T)  —=—8==T0T
AR : Wind, X-FFEFLEEE HAHFR: Wind, & -FFEFFEEERE

AEBMANKBTH LG K, 2018 FAT =55, LAHRITENIEELF18 143 101, Rk
WK 22.5% o, A&TZ-FARR. F 8L LA SN L GE K G TR E LA A 14, 2%,
43.5%. 5.2%. mFLERABMN. KT EABAMEATER MR LK, sSLGE K TRES
B A1 1% =27 2%, =5. 6% BN T K B3] &4 N, 42 2o db 5738 K 89 Tk 3% 2] 57. 7%.

B & 3: 2018 Fa] =& & )3 44 418 )3 B 547

70%
3. 2%

60% 43 5% mE

-1.1% -5. 6%
50%

40%

30%
22 22. 5%

20% =5. 8% -0.T%
14. 2%

10%

0%
%%%3‘- f’??’%’ . @m} e W @qﬁ% @}g@ﬁ‘ %;,%‘51\' gﬁ@) g@;ﬁ\“l@'
;gj&‘b f@jf' ¥

HHRR: Wind, X FFTALIEEE
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PACIFIC SECURITIES bR LBEABEHKREEK, BREELT

FEFUNERER “V” BHER, LEREXE. 2018 FAT=FFE, LEFRITEAA L
FAN 208 12T, FIHE+47.9%, FiaH LFFH K 9.3 T 5. HLAF, FlEFMARLIER
A RV AWK, f£ 2017 FIRE-26.5%, 2018 F—FE LN L LI, KAEFRSFE, FiLhe
A -F 34 ROE % 2] 12. 67% (201803: 14.30%) , 4% 2017 S L# 0.04 A& 4 &, 2018 F—F FA
8 2 4 E (2017: 1.25%; 2018Q1:1.44%; 2018H: 1.55%; 2018Q3: 1.61%) .

Bk 4: FLEBBRNRIE R B£5: 482
300 B0% 9 5%
250 4 L 4oy
20 0% 4
200 4 | oox
150 1. 5%
100 - O W
50 - - 20k '
O i [ap] = [Fa [1a] [— — o] fap] i _40% 05% [ap] = [Ta] [1a] b — ] [ap]
— — — — — a3 o) far) - — — — — o o [
&8 8 8 R R g g ¢g S &8 8§ 8 8 ¢ & =%
= = & 8 B8
_ ¥ p= =]
w— BTN (ZT0) = i BRI A YO ——GHE —.—nEE
AR : Wind, X-FFEFLE HHFER: Wind, £ -FEFLIE

BR R EBERA, FHELEIGED 28%, 2018 F K, LERITER AN 2.0 5L

T, BH2.2% BEZFFEREAH0IATHE, 2017 F LA 9. 24T 0 5. £F, FHKEHM
# 8507 1L, FIrb+28.1% (201803: +31.8%) , gk 2017 S+ £ 2018 F=F FH % Lo, &5
FEFRATFHARF. THE LT e E A4 E 42.0% (2018Q3: 41.0%) o R, F74H#
#H—F A, 2018 F=FF K, MK E LT £ 30.3% (2018H: 29.1%)
B 6: &% AR MR T7: SARRASAR
25, 000 5% 10, 000 35%
20,000 - L 20% 8, 000 [ 3O
- 25%
15,000 A - 15% &, 000 - 20%
10,000 - - 10% 4000 - 15%
5, 000 4 . - 10%
2,000 - e
0 A - %
- = T - - O T e e e e m a
m— EEEE (L) eS0T — TR R (127D) e ()]
HHFER: Wind, & -FFEFZIEER FHFEE: Wind, & FEFEEE

W 4ol [ 12 E L Z 5 B9 3T A A3 FTE HF TH RL
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PACIFIC SEcuRITIES ERAT LHABBBAIAR, REAH

B RARBREEANFREERAEN0NA L, FHHE IR LA, 2018 F K, N3] E ik 1.87
AL, Fl+12.4%, B=FF K EA 2.3 FH 5, 22017 FEA 1M1 ABH 5. BITHEER
EERAEA, 2018 FEZEFRKEHAT 1.04 T1Lx, F+12.9% (201803: +11.6%) , ik
EA13ATRE, &E 6 55.9% (2018Q3: 56.2%) . 2018 F=F & K, Rk fi H 4505 ¢
., BIH+9.5% (2018H: 14.5%) , & & fi 49 25.0%; & 44k % 2044 12T, Flrb—1.7% (2018H:
-0.5%) , &1, 4%,

Hk 8: & RImAINGR Bk 9: ARAMRIGR
20,000 25% 12, 000 20%
- 20% 10, 000
15,000 - - 15%
- 15% g, 000 4
10,000 - - 10% 6, 000 - - 10%
- O 4,000 4
5,000 - | o
- % 2, 000 4
0 A - 5% 0 A - %
[ap] = L [te] — — ] [ap] = [ap] = L (=] — — ] [ap] =
— — — — — iz o o o — — — — — iz o o o
o] o] o] o] o] L] L] L] L] o] o] o] o] o] L] L] L] L]
[ah) [ah) [ah) (=] (=] — — — — il il il il il — — — —
o] o] o] o] o] o] o] o]
] ] ] ] ] ] ] ]
m— SR (Z70)  =—e==10Y s G UTFER (Z5T) 70T
FHER: Wind, & FEFEE HFHRE: Wind, & -FFEFLIZ

FERAREBE TR, 2018 F=FE K, NAFTALAELER, —BFALAEE, BS—BFT K
RARFESAH A 13. 3%, 11.5%, 10.1%, B EFFRASHTHEO 1A, 0.14 0.01 a4 5, 2017
FONERARARFELP N BEFORZE 14.3%, 2018 FAZRA Tk,

B&10: WARARE

16%
14% —"".=!!=""""'----:a:li;;;;;;;;;i'--—
e ——— e———
m%——i=———.——— 7 -

%
6%
4%

i
s

2013
2014
2015
2016
2017
201801
201802
201803

e AT ER el — AT EE e RO —REAREER

FHER: Wind, & -FEFEGERE

T 4ol B L2 )G B R B FE BF TH BEEZ
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FRBKTRL, FERERFAR, 2018 F R, LHERITRREN1.14%, K=FF Lt
6 /~BP, #2017 55T 1ABP, ZLTRITPHLEW AIKEFZH) . KERLERT1247A
4% E 333% (2018Q3:321%) , Ak 2016 SFACH 4 LA+, RIbdkibat /) B F 3%, 2018 F=F & K,
TNRAGE KA 90 127, FlE+24. 1% (2018H: +21.5%) , X xR HKE T4 ZE 1.8% (2018H: 1. 9%) ,
LR F L AR RERETEE 27, 6% (2017: 38.5%) . 2018 F L¥ F X, @wHFH 1151T, R
WA53. 4% (2017: -3.5%) , LEFHILERAZE1.5% (2017: 1.1%) o H+, @H 90 R AL
3k 521e, RIHIERE Y K £-12.0% (2017: —6.5%) , &K LMk TH4 T 5 £ 0. 7% (2018H:
0.7%) , &~ mE#—Fkik.

Bi11: TRERMEFEZF Bk 12: TRTRLHAIE R
1 3% 340% 100 40%
| - 35%
1. 2% 320% 80
: 200k - 30%
1. 1% - 60 - - 25%
L 280 - 20%
1. C% b | 260;\3 40 T i 132
O. % b v L 240;6 20 b | 5%
0.0% ¥ : 2008 0 - 0%
[1n] ~=H [F] [{a] - — ] o ~=H [an] ~=H [F] (=] — — ] o
— — — — — far-] far ) far) o) — — — — — i i g
) ) ) ) ) [+=] [+=] [+=] [+=] L] ) ) ) L] L] [+=] [l
] ] ] ] ] — — — — [ [ [ [ ] — — —
g 8 8 8 & 8§ J
— LR HE —S=iEEIE T B ({ZJT)  ==le==TOY
R Wind, K FFHLIEEA AR Wind, & FFFE G H A
K& 13: RIERHAER B & 14: @ # 90 X A LR 4 5 B g
160 80% &0 50%
140 ) - A0%
- 60% 50
120 AN - 30%
100 - 0% 01
0 | L 20%
80 - - 20% | on
60 - L o a0 - %
40 -
20 20K 10 [ 1%
0 - - 40K 0 - ” - - o 20k
S £ 8§ 8 3 B g & & &8 & &®& & ¢
2 o oo &
] ] ]
I (FTT) ey e JE A QO LA L TR ({Z7T) =@ vOY
HHFER: Wind, X -FEFLIEEE HAHFR: Wind, & -FFEFFEEER

T 4ol B L2 )G B R B FE BF TH BEEZ
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BB LERTHRAE KRG K, o)A L3N RBERIg, LGEKA RS,
Flof, RREZIKTITL-FHKFE, TFREERLF. it 2018/2019/2020 S5 )2 A 4 A F) tb 3 %
HHH 7. 7%/19. 4%/18. 8%, 3+ BVPS20.8/ 23.1/25.8 ., I 0.54/0.49/0.44 1% PB. 2019
S BARM 13.0 T, R 0.56 4% PB, M= M 15%, 4T “3H”7 iF%,

AT ENBFTAAONE; FREATREN ARG, PREOBENE; R
s 39 W%,

i 4 B LB 8 T R R

FE 4 TH HiT
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PACIFIC SECURITIES J:/@éﬁf’j’: ﬂk?ﬁ'ﬁﬁ%%ﬂi-ﬂ"i‘g'ﬁ, %g%

&

KA akE(ES) Hidx(F7)

2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
. 137,037 136, 064 149, 670 172,121 197, 939 34, 409 33,125 43, 888 51,153 58, 863
Ao BB RAT X I ON
537,397 643, 191 850, 700 1,020, 840 1,173, 966 80, 652 60, 082 68, 494 77, 398 87, 460
RAE LURTION
909, 010 821, 649 895,597 1,029, 937 1,184,428 34, 654 40, 965 38, 680 41,621 46,316
#F )8
195, 687 259, 647 331, 339 282,016 328, 654 25,998 19,117 29,814 35,777 41, 144
AR F &N
§ 97,739 97,178 106, 896 119, 724 131, 696 766 1,755 1, 941 1,563 1,183
Wit F AN
19, 257 25,809 28, 390 32,648 37,545 7,643 2,868 4,536 6,848 12,825
ERNIE 8 ESUE I NION
37, 000 45, 088 46, 148 -180, 732 -308, 040 715 344 1,430 550 633
HAL > Bl A A
X 1, 755, 371 1,807, 767 2,027,772 2,243, 604 2,471,507 . 7,876 8, 105 9,113 9, 956 10, 854
kAt P Y& 43
106 97 150 150 150
CEIZ 2N
110, 590 81, 605 89, 766 98, 742 108, 616 o 25,896 24, 754 33,475 40,777 47, 506
) J AT AR A ATANE
849,073 923, 585 1,042, 490 1,157, 164 1,272, 880 9,576 8,671 14, 223 17,534 19, 953
TN AR T BB K
) 231, 080 168, 148 201, 778 232,044 266, 851 . 16, 319 16, 082 19, 252 23,243 27,554
T RAT A HLAT AL
. 282,016 328, 654 361, 520 397,672 437,439 1,994 746 893 1,39 1,653
[DEZ:3 P43
49,371 51,801 43,278 33,503 25,537 14, 325 15,337 18, 359 21,848 25,900
EN A
91, 352 78,573 94, 288 108, 431 119,274 17 8 325 325 325
ERCCESS aEd VHR RS
. 2,103 4,144 4,654 5,147 5, 663 14, 308 15, 328 18, 034 21,523 25,575
B RALR DEE:3 18 ¥ = I
23,567 23,814 26, 743 29,580 32,542
Al Ak
. 1,639, 152 1, 660, 326 1,864,516 2,062, 284 2, 268, 802
B it
- 6,004 7,806 7, 806 7, 806 7,806 20164 20174 2018E 2019 20206
3
22,227 26,435 31,695 38, 007 45, 266 X 3.07% 19. 69% 32.26% 20. 00% 15. 00%
LR SRR
- 35,543 39,126 42, 685 46,915 52,438 . 7.11% 8. 78% 12.87% 71. 00% 10. 00%
Ao BeA i HHFBKE
X 116,219 147, 441 163, 256 181, 321 202, 706 i -2.56% -26.47% 55. 95% 20. 00% 15. 00%
V3 B S IR AR A FLE NI R
449 456 782 1,107 1,432 X 3.77% -3. 73% 32495 16. 55% 15.07%
VHIRFR RS FHOR R
X 116,219 147, 441 163, 256 181, 321 202, 706 . 10. 04% 7.13% 17.65% 19. 35% 18.83%
MARE ST AR E
1,755, 371 1,807, 767 2,027,772 2,243, 604 2,471,507 14.35% 12. 63% 12.67% 12. 75% 13.58%
A AR AR AR ROE
1.02% 0. 90% 1. 00% 1.09% 1.17%
ROA
19.28 18.83 20. 81 23.09 25.79
BHIRS BVPS
20164 20174 2018 2019 20206 2.38 1.96 2.31 276 3.28
EPS (X)
. 4.02% 3.92% 3.57% 3. 44% 3. 36% 4.74 575 4.89 4.10 3.45
ARG A PE (X)
! 2. 30% 2.54% 2.23% 2. 16% 2.18% 0.59 0.60 0.54 0.49 0.44
A& R AR A E PB(X)
. 1.73% 1.25% 1.55% 1.59% 1.58% 4.31 317 4.29 522 6.09
FEE FRAEARAIE (R)
22.89% 24.47% 20. 76% 19. 46% 18. 44% 2.62 3.56 2.63 216 1.86
AN P/PPOP (X)

BALRE: WIND, £ FFiEHK

i 4ol M3 I 2B W T AR FE HA TH HE
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BATHA AN

A BATEROAIN, X KFLELEEME; T FLaRTLMALLEZE,
2015 S NK-FFIEHR; 4T, FERA RN Lo 2016 F 25 F4ITH 3
4, 20017 F A FTMEHRITH 4 4; 2018 FF “XIR” RESAIFRITH 2 4,
“HFWY WA 2018 FRAITH 2 4.

IME: BATHLF R, AL RAFLEFMIE, 2018 Fw N K-FiF
IEFR, S AL ARAT A RN R

W 4ol 83 IE L Z G B 3T AR 3K FTE HF TH RL
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i PR LERIT: DHRREREHK, BEEH

S WO

1. 4T LIFR

FH: BMFIT AR 6AA N, T BEAREIRE T T3 EARKF 5%04 E;

B KA AR 6AA A, ITREAREIRAT T % EAKKF—5%5 5% ] ;
HHE: EZMATARO6AMNARN, TREARSDIBAT T % EARKF 5%ATF o

2, A8 WA

FEN: HMFAAARRO6ANARN, MRARI K&K AE 15%A L ;

BHE: SMIT AR 6MNAN, ANRABT KEREAT %5 15%Z 1 ;
HA: SMAAAKR6NAR, MRAB K LK@ T-5%5 5% 14 ;
BAF: BMITAK 6 NA N, ARARI K LKA T-5%5-15% 1 ;
% 8 A K
B % LA F R 4R
HE RFTA I # 13810908467  wangfq@tpyzg. com
LI E LB IHW 13910596682 wang j | @tpyzq. com
HIuHE FREL 18910735258 | iyw@tpyzq. com
b 4K & R B 18519233712 chengxy@tpyzq. com
kP AR 13581759033 mengchao@tpyzq. com
e 4h AR ok 15715268999 yuanj in@tpyzq. com
fe Jb AR A A & sie 18515222902 fuyx@tpyzq. com
EARBESER % A% 5% 13564966111 chenhm@tpyzq. com
L FAEE #4) 13916720672 hongxuan@tpyzq. com
LARHE K= 18605881577 zhangmy@tpyzg. com
A A E ES9: i 2 18616341722 | iyangyang@tpyzq. com
xR A W& 17717461796 yanghp@tpyzq. com
i A A ReHE 15999569845 | iang jp@tpyzq. com
L FAEE Kbt 13764661684 songyue@tpyzg. com
o ER LR K TE 13923766888 zhangqp@tpyzq. com
EHMEa LR Mt 13925264660  yangf@tpyzq. com
e EH R 18520786811 zhaf1@tpyzq. com
g iKE A E 18566223256 hubh@tpyzq. com
I Hol 833 I L Z )6 89 T 33 FiE A TH RZ
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