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2017 £ 8 A 20 B, A& F 2017 F ¥R, REHA, o8 FIET LN 9.5 10T, FlHIEK 32.26%;
FI)A BT b a) Ll LK AR 694 A1 1.3 1274, Fligk 22.83%.

RANDFEEMFIEIR

2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2

BLMAN (BHA) 338.99 295.34 426.41 440 548.69 401.83 552.72
BKE (%) 11.52% 19.45% 37.48% 36.42% 61.86% 36.06% 29.62%
2H%E (%) 36.78% 35.54% 35.53% 34.26% 47.94% 35.08% 37.41%
iR A E (%) 18.19% 22.70% 17.36% 19.54% 28.29% 21.91% 20.75%
FLAEE (%) 8.05% 11.14% 12.15% 12.99% 10.88% 10.92% 13.11%
HALE (BHA) 77.23 32.92 72.33 57.89 68.75 41.91 78.50
¥EE (%) 31.98% 26.13% 21.72% 11.12% -10.98% 27.32% 8.53%
BRBEF (FE, T) 0.08 0.05 0.08 0.07 0.09 0.05 0.10
T REE (%) 17.35% 15.48% 14.27% 13.61% 21.43% 20.11% 23.93%
BREREE (%) 4.43% 1.80% 3.87% 2.72% 3.32% 1.98% 3.61%
BRFWBEE (%) 3.66% 1.52% 3.32% 2.35% 2.61% 1.58% 2.75%
W

> 3 ERP %36k 5354 thig K, ERP LT L CRHANTHRAL, EAITILI R RHFFE. ME
BN @R ik, N8 EE AR mER, Bk, AN ST ERP AT L BERAKE,

> AL RLSFTEFBAEA. A5 B AR ST EECE P ERP A BEEAAE, K
RX G, kM. A%, FEFALFHIE. REHN, FIVKN 1500 7 T, EXE AR FTERAGEL
THLETFHEA], ARLEFEFRN 600 % 7 UH KM@K,

> LEKHE ) TRADLEZRFFRAREEEY SRR, Dk Likf AR T HILEH, &5 AR
Rt E, MEZREARKYTIHENE, ) LD LE2RARRT, HRIAA], HEALTEREFR,
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8] & B3HERP K%, 5SAPAOraclei A BIF£ 2, KE Fhl 5k FATbigik, FAF
OB ARMBAG R R AT e G, RN AE ARk AL R B T AR B A, RCRMAIFHAE. KAV E) 20174
20195 B AR 422 5AL7T,. 2910 4.5236.61270, M iE 5] 432%. 28%4226%, Y3 BT Hi
&) 64 AE > # A3.02427T. 3.77100424.5542 0, FEREIK 5 %) 40.357T. 0.4470A420.5370, 4EHAN
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28 B IR
HERRE B/ AT filia® B/ AT
2017E 2018E  2019E 2015A 2016A  2017E| 2018E  2019E
s EAH 1580 2053 2674 3416 4293 FE KA 1219 1710 2254 2894 3648
® TR e 945 743 902 1157 1459 kKK 730 1040 1350 1732 2184
JL K 512 1092 1235 1585 1999  BAALA B WA 6 10 13 17 21
Al MK 21 36 47 61 77 b %A 70 123 158 203 255
FAT 3R 41 41 55 72 94 38 3% ) 219 294 383 492 620
B 1 1 277 356 449 W55 A -24 -35 -21 -6 23
AT F 16 65 65 65 65 HERALB K 48.72 71.42 60.00 60.00 60.00
AR T A 528 584 595 671 743 AAMERFHKE 0.60 -0.60 0.00 0.00 0.00
K AR 0 0 0 0 0 F AN E 1.63 -4.68 0.00 0.00 0.00
v 300 323 360 407 462 & A8 171 201 312 396 485
PRt v 60 59 58 57 56 R NN 27.84  31.69 30.00 30.00 30.00
B i 43 7 0 0 0 Ak gl &k 0.13 0.07 0.00 0.00 0.00
| Ul 2108 2637 3269 4087 5036 F & 5 199 233 342 426 515
Ash A A 359 556 758 1402 2141 P A3 AL -16 1 51 64 77
K2 B4 H 0 0 87 680 1358 %] 215 232 290 363 437
JL AT 12 26 37 47 60 DRI EB A 1 9 -12 -15 -18
Tl 2R 43 52 64 78 96 )2 B HN35) %A 214 241 302 377 455
— 4R | Beg dE R 0 0 0 0 0 EBITDA 224 245 332 440 562
3k AE KAt 7 9 8 8 8 EPS (i) 0.26 0.28 0.35 0.44 0.53
K % 0 0 0 0 o BIEET LIS ]
FAHE A 0 0 0 0 0 20154 201BA  2017E
A3t 366 565 766 1410 2149 RK#H
VHRFER A 11 8 -4 -19 -37 BRI K 20.79% 40.32% 31.82% 28.35% 26.09%
F AR RIEA) 829 862 858 858 858 Bk A3 K 5.69% 17.55% 54.69% 27.21% 22.23%
FARNAR 395 597 597 597 597 A FHEnE A8 25.25% 24.82% 25.25% 24.82% 20.67%
AR5 Be A iE 606 797 873 967 1081 kA4 A
V2 BN AR 1732 2065 2509 2697 2925 EXUEO) 40.11% 39.19% 40.13% 40.14% 40.13%
R 1F A A EX 2108 2637 3269 4087 5036 B A& %) 17.63% 13.56% 12.88% 12.53% 11.99%
neEREE 72 BRZHAE (%) 10.16%  9.15%  9.25%  9.23%  9.04%
ROE (%) 12.37% 11.69% 12.05% 13.99% 15.57%
2 EEHNLR 206 270 15 32 61 12fek A
A 215 232 290 363 437 K RRE W 17% 21% 23% 34% 43%
I8 ek 76.84 78.19 0.00 43.80 48.42 AR 4.40 3.69 3.53 2.44 2.00
W 5- 5% 1) 24 35 21 -6 23 & 4.39 3.69 3.16 2.18 1.80
JE IR Y 0 0 -143 -350 414 FiEg A
TR ARG A 0 0 11 14 18 ER= AR 0.63 0.72 0.76 0.79 0.80
B EEDHALR -134 -138 -104 -186 186 MK R 4R 3 2 2 2 2
ANRMEE A 1 -1 0 0 0 AR EESE 94.81 90.65 71.54 68.54 68.00
K A EARIE AR Y 0 0 38 0 0 HRIBAR (L)
PO A 2 5 0 0 0 HMok# (RATHHE) 0.26 0.28 0.35 0.44 0.53
ERiEHALR 52 189 248 410 427  FPAIAR (AT 0.15 -0.25 0.19 0.30 0.35
LA 3 Hm 0 0 0 0 0 HRAF” RIM 2.09 2.39 2.92 3.14 3.41
KBS EIG A 0 0 0 0 0 #fir®
S5 %3 e 280 34 5 0 0 P/E 42.77 39.71 31.55 25.28 20.95
K ARINARIE -200 202 0 0 0 P/B 5.32 4.65 3.80 3.54 3.26
4 36 iR 125 219 159 256 302 EV/EBITDA 36.94  36.12 26.27 20.60 16.80

HAF N 2GR, T SAER R T

BOE AR A RAW S B Y Ay M *EZR



DONGXING SECURITIES R AF42 8 (300170): ERP %36k 4 Peikdg Kk, ¥ k4K Rk

@ \)‘(.E* ?Fs TIE#M*&,.“ P4

54 I A

vt &

HAVATLHRE R, BLBRF I L IRELFE, FRME K FhaE LM+, 2015 Sl ALiEA
H%ﬁ,?M?ﬂﬁﬁﬂﬁ%,%Mgﬁﬁﬂ~E%Wﬁﬂﬁ%o

W

FEMAFRRFE. PARIT AT A AREMEL, A RMEMAKRFE T &AM, T HEATLS
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R AR & R SEE AN A TR S FE R PTAR S, o SS B AR A PR 8] % B ik
IEAIL T8 e - TR HAM . RBFRARSE F P3| FAS &3 RIR T A oA, &8
31X B A4Z B 04 VA P Fe T B M AR AT ARAE, AL RRAEFT 640912 B A DU AR &
AT F, BAVC A RIS A B8 ZAL. o iE, A2 AL . L ibA DU A,
s 6915 B R E LI R RPT IR IES 4G K 2 B NSAEM, 45T A48 sb Al a9 54T 3%
Tk R Ao FotEH K.

R3] BT B RIRAHM T BE A5 4R o 425 69 8] BT ZAT WISk < S AT R
5y, AT f8 A X e\ 5] FRAR SR A B IR T ARAT . W 5 19) 2R 4 ek = o 57 A8 K IR
B AIRERAARA BANE) FTA, RZB@IAT, EATHMFANATIF LA X 51
W BAAE A, iR FIE, FE B A RIGELFR AT, EARF AIRE it
AT B RZEIR. BT AAE R

ABFRARE AR SAEF MDA TR ) B P Ao 2 A0 8] BT B 69 B P AR, R
AT B P B RARE G HA A B L i Aot R AR AR AR . BRIz S,
A 8] TARGEE T AR RABAAM FL ) FIE A2 AT P AL 23R4 P 7= 2 6948 X R
FoFAE,

1T IR LR R Z

o8] ZFRE (VAP IR 300 $8 40 BRS¢

VAFRE B S8 6 A A A, 8] AN AR T B BT 3 2R 5 4009 £ A AR L
5% ALt ABATIRT W A BRI E SR 15% A L

W AR T TR EIEBOEFE 5% ~ 15% X 1);

ot AT A R ESREOR B ENT-5% ~+5% X J4];

= AAEY T AR AUKE R 5% L

AT W FIPE (VAP IR 300 48304 A 4840 -

VARRAE H B89 6 AN A A, ATk dsdARst T R AT 3 A 48 S R IUA AR L
F U AR T W AR RKE F 5% Ak

Pt AT A R ESREOR B RN T-5% ~+5% X JH];

Ak AATE TR ERREOR B F 5% k.,
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