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KAFLL A 2017 4 3 B3R 77 3 TAFZIE LKA 18.91 27T, YoY+45%, Y34 F)iE 2.80 147,
YoY+128%, EPS 0.34 7T, #=df/E)a8:%4)i8 1.00 12T, YoY-10%, ZEFsHhIA4#A-1.53 10T, L+,
% 3FE R FEFIT LI 6.57 1270, YOY+74%, QoQ-7%, 3£ %418 0.59 1270, YOY+399%, Q0Q+5%,
EPS 0.07 7T, 4odE/5 2448 792 7 7L, YoY-5%. &) # 3 & EBIFIE KIS 2.05 1070, L2448
A ZPTEL.

B FRT 2017 A4 418 X 18] 4.16~4.99 12T, YoY+50~80%.

RANFEMFIEIR

it 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3
TLPAN (BF L) 416.71 514.51 377.11 440.21 526.83 707.49 656.72
BERE (%) 51.46% 14.74% -3.02% 2.46% 26.43% 37.51% 74.15%
2A)E (%) 22.78% 28.48% 21.33% 10.79% 28.11% 26.55% 24.82%
HiE A E (%) 15.11% 12.71% 20.33% 22.69% 17.81% 17.72% 22.62%
TLAEE (%) 10.20% 15.27% 2.85% 42.05% 37.79% 8.62% 8.37%
HALE (FFA) 37.91 72.40 11.56 154.09 163.88 57.00 60.57
ERE (%) -00.18% 00.24% -37.07% 944.11%  332.27% -21.27%  423.85%
HREBA (FE, ) 0.05 0.09 0.01 0.19 0.20 0.07 0.07
T REE (%) 45.03% 48.57% 49.29% 51.91% 50.57% 52.45% 51.88%
BRFREE (%) 1.94% 3.64% 0.57% 7.18% 5.99% 2.02% 2.11%
BRFMEE (%) 1.07% 1.87% 0.29% 3.45% 2.96% 0.96% 1.01%
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EeE i — k= b Lo, N3] T 2016 FF & 7 AR AT F 8 100% A B L 58 90% AR AR )
FEEp, B FEIT B FRER. R B R F 6 E H b S8 H —Rb T sk, ok SR e WS RIE S
2016~2018 F#F . (100%MEAX ). HhhF & (90%MEAR ) Bit4 A RMKT 2.25 1270, A3k Y
10~15%.
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DONGXING SECURITIES K AAHE (002326): SRBEEAZ KA T, AAHMERE LR

T HARR TS, AmEEITE, ZNE G TFiEY “t-2” fULT =L L B, LA R4FeL
ke 7, B0 L, B AV F ARG ITAEARE L KB AL T A o0, L EH FE AL T ZE
Fo R RATHHR IR R S .

CFLRKH & #tm FRHAZ, 28] 1500 vt CF 2K A EA TRERM 52 EM &, 28 Hu ikt
# 2 K ag K, EIATE R,

RGBS Fapslip. EilRERAA AL BN RGBUEB R A A A 23R 60 £ A E K9 RE W 44L
B, EFS RG YT Gt K.
%

AERIBHEHEMAREZEE, FHTFSARMLFSHFEARE, RN 2017~201944 4185 %) 44.18
1274, 5.861C74. 3.491C74, EPS4-4140.517T. 0.717G. 0.4274. B #IEMAT EPIES-#] 4284%. 204%. 34
1%, HFFREITRAR.
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28 B IR
HERRE B/ AT filia® B/ AT
2016A 2017E 2018E  2019E 2015A 2016A  2017E| 2018E  2019E
s EAH 1447 1879 2257 2791 3500 F LA 1542 1749 2367 3030 3803
® TR e 423 737 793 932 1179 ZF &k 1181 1395 1747 2237 2814
JL K 436 444 601 769 965  BAHLA AW A 7 16 21 27 34
H A R B 11 18 98 126 158 9 22 44 47 61 95
FAT 3R 45 78 24 31 39 38 3% ) 167 222 237 303 418
HHr 478 529 662 847 1066 W% A 7 39 62 60 59
AT F 55 73 79 86 94 R = BALAR K 12 11 0 0 0
AR T A 1990 2586 2759 3013 2874 MAMET KA -8 5 5 5 5
K AR 211 222 447 776 776 F AN E 24 274 225 329 0
v 921 1278 1345 1309 1199 # v 478 168 317 504 703 422
PRt v 245 277 270 262 255 R NN 15 19 0 0 0
EAAE R K 613 809 696 666 645 LR 5 6 6 6 6
| Ul 3437 4465 5015 5804 6375 FIHE & 179 329 498 697 415
Ash A A 1403 2081 2224 2512 2852 P A3 AL 36 53 81 113 67
K2 B4 H 727 1193 1193 1193 1193 %) 143 276 417 584 348
JL AT 240 296 370 474 596 DRI EB A 1 1 1 1 1
Tl 2R 13 15 20 26 33 )2 BEANE) %A 144 277 418 585 349
— 4R | Beg dE R 47 65 0 0 0 EBITDA 187 370 561 758 475
Ak ARF) R ARA 121 227 227 227 227 BPS () 0.18 0.34 0.51 0.71 0.42
Kt 35 113 113 113 113 IEED LS I
FAHE A 0 0 0 0 0 20154 201BA  2017E
A3t 1525 2318 2451 2739 3079 AREKkh
b RE AR 39 54 53 52 51 B3 K 45.27% 13.39% 35.38% 27.99% 25.53%
F AR RIEA) 799 799 822 822 822 Bk A3 K 98.38% 88.34% 59.00% 39.58%  -40.07
FARNAR 616 594 594 594 594 3 FHEnE) A 73.10% 92.02% 51.00% 39.96%  -40.35
AR5 Be A iE 458 700 1095 1596 1829 HE A4 A
)2 BN AR 1872 2093 2511 3013 3245 EXUEO) 23.38% 20.23% 26.19% 26.17% 26.01%
RAIF A ER 3437 4465 5015 5804 6375 B A& %) 9.30% 15.78% 17.62% 19.28%  9.15%
nERBR 72 BRFEAE (%) 4.20% 6.20%  8.34% 10.09%  5.48%
ROE (%) 7.66% 13.19% 16.61% 19.39% 10.73%
2 EEHNLR 66 84 342 433 522 f2fRee A
A 144 277 418 585 349  FFAAEE MW 44% 52% 49% 47% 48%
I8 ek 120 138 203 224 239 AR 1.03 0.90 1.01 1.11 1.23
W 5- 5% 1) 7 39 62 60 59 & 0.69 0.65 0.72 0.77 0.85
JE IR Y 233 102 323 395 463 FiE A
TR ARG A 173 193 208 288 340 ER= AR 0.92 0.76 0.89 1.05 1.29
H I EHALSRK 528 -173 -160 -150 -100 KK AR 4.11 3.98 4.53 4.42 4.39
ANAMET S E -8 5 5 5 5 AR EEE 5.75 5.25 5.61 5.66 5.92
KRR -283 -451 -150 -150 -100 R (L)
PO A 24 274 225 329 0 HMok# (RATHHE) 0.18 0.34 0.51 0.71 0.42
ERiEHALR 530 383 -127 -143 176 FEBOEIA R (FAT 0.10 0.37 0.07 0.17 0.31
LA 3 Hm 0 0 0 0 0 HRAF” RIM 2.34 2.62 3.14 3.66 3.95
KBS EIG A 518 563 -65 0 0 ffE%
S5 %3 e 3 16 0 0 0 P/E 82.54  42.99 28.47 20.34 34.10
K ARINARIE -455 21 0 0 0 P/B 6.18 5.52 4.60 3.95 3.67
4 36 iR 78 296 55 139 246 EV/EBITDA 38.97 24.00 16.27 12.50 16.85
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DONGXING SECURITIES K KA (002326): ~ABEBAZ XA, NAEHIMNERFLLR R

PR A

| F #

A TR F AL, L FMEMRKRFERRIAZ+EHFNFL, CFAHEA, 2013 FAEZXIRT 420
)RR, MWE LA AL TAT AR, 2016 4 8 A dn AN A SLiEFFFR .

27 I AR

R AR 2D N RN E—EERITIT, EIP Y, AIREWNE. LI AT A
AT AR, 3R AR S LT SR AL, RIRE B AT 015 G ROR, ) RAW, e H B S
HOIBAAMARTALE. AAFIGETHNEERE S, RERE, FARLARE L RRE b 49 IR 55
W5 4 3 e .

AN N

FAEARIREFTEME L. LA, BhEARRBRAL RIS, AETHLT, ANdIEAFTRE
8 FARIHERTHA A AT, T oA R, A EATIAT, 0BT, A 21
B ARF, AATRIIER AR,

B AN JR 4 ALY ST U RAME X EZR
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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 G A X 28] FRAR SR A F IR TARAT . W5 R 5] 24k /= o 5 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 3] TARGEE T ARRABAAM FL ) FIE A=A ARAE P AL 1Z AR P 7 2 69 48 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

Herr: AR T TR AERIOE R 5% ~ 15% 4],

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];

AR AT IR AR E R 5% A L,

BOE AR A RA W K5t B Y Ry M XEZR



