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=24

FIFE A 2017 53 53R A1 35T F 52 r*ﬂkqi)\zs.324aft,vov+24%, )2-#4%A)iE 2.57 1250, YoY+11%,
EPS 0.21 7T, 2 & HINARATSICA LT, % 3FF L F T LI 8.33127L, YOY+24%, QoQ+1%,
J)a# %478 0.88 12T, YoY+3%, QoQ-2%, EPSO0.07 7.

/&) TRt 2017 444418 X 4] 3.06~3.57 /27T, YoY+20~40%.

RANFEMFIEIR

20160Q1 2016Q2 2016Q3 20160Q4 201701 2017Q2 2017Q3

FPA (FFL) 568.09 639.09 672.41 686.95 675.38 823.98 832.67
BEE (%) 15.56% 17.76% 22.33% 27.93% 18.89% 28.93%  23.83%
ZAE (%) 24.25% 24.16% 24.71% 21.84% 21.39% 2471%  21.86%
B HAE (%) 11.17% 9.34% 11.95% 7.16% 11.20% 10.93% 10.27%
FLAAE (%) 13.47% 13.39% 13.62% 5.99% 9.99% 13.56% 11.74%
HAE (FF L) 68.57 77.84 85.43 23.26 79.21 89.77 87.68
BEE (%) 30.28% 23.54% 57.66% -9.25% 15.52% 15.33% 2.64%
BRAR (BE, ) 0.06 0.06 0.07 0.02 0.06 0.07 0.07
K= fitEE (%) 42.21% 40.92% 37.52% 33.47% 39.72% 4119%  35.69%
BRI AE (%) 3.14% 2.92% 3.10% 0.84% 2.77% 3.32% 3.13%
BREMAE (%) 1.81% 1.72% 1.93% 0.55% 1.66% 1.94% 2.00%
WA

BAHRMN. ILAMEK 3FELERKTHA. BiEnh ANE T 27 nA% T b2y T2 R4, B A
maE Y —F e RBE R F 2, 3 FEVARIKES I R M A Lk 13%E 7700 Uik, FEANE 3 EEEEL
FIZR I T F 2.85ppt £ 21.86%. sboh, AR TRAE-FE NS 3 FEILEMEA KRG 0, L5 EME5TA
) 2303 Z L, m EFFEM S AIH 1569 F 4 (HEFIC M LA 870 F L),

BT p £ R b BIRERF. 8] K FR TN 2 Hebty i e 2 ek AN A ELRR et —

R, 2016 FN G AT 2L Fa3EmE 19 Heb, HPER L Bk 68%, Kk 4 7k HAKILYE 409
F¥g E ek T e, LibEi#—FRE 3 73%.
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DONGXING SECURITIES HAIAF (002206): BRATERM. JC LA K Bk g 54K T B

WIS A, NI EETTA T3 ek, P H 4 15 Zebi2 K% T4 AL £ HAKIL
WG e A FFREHF . RRIATIE 2 £ 15 BebF 48, ita AT 2018 £ F F4F. 2019 S F ¥ F4&75, &
B Rk 6 ek, WA TSR P MBS, BATE 4. A AEA . KB KGR (DR,
i J AR B R — & o AR G )3 B R A 8] 9 RN H TA = e B P, Rk d B2 EREINA BATE P 9T
BB R L, mKARIRE P A I LR BARE P AINER) = S btk

B W MARAE B R K, 2016 SN 5) B AR T A8 CLiA F) 500 R K, Rk 3 B BT fe i K,
it 2020 FHY £ 1200 7-F K. A8 B BHMB S REET, 2016 FRAFE WPC & # Mt Ff RSVP
LA, LR HBAE TR TR, MM T RTHERERKR, A& aRBMRTHEE ) H,

%it:

FATFRH 23] 2017~20194F 4 4158 55| 43.541¢ 7% 4.344270. 5434270, EPSH ] 40.2974. 0.357. 0.44
. BATEMATEPIES-F 42342, 1942, 1542, 4B AIEA A,

R R

#E R E RRIAY;, B P ITE TR, Tt E RATRA.

F 1. AR REURERR
R R AA T WMFR 2020 54
(Fek) ( 77wt ) (77ek)
oIk LA ARG 5.6 4 9.6
Gehip 4 4
ZeR gy 3.25 3.25
FERL Tt S 3.8 3.8
R e 22 2 2
Kucer, Hese, HHn%F 0.35 0.35
REw T A KB T T A 3 3 6
¥R AR ITAEAT . IR EAAT
PVC i, RAEHE. RfA
ARG Ho AR 500 7% P& 1200 7-FK 1700 Z-F A

FAHRB: N, AR FEIT
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DONGXING SECURITIES HA1F (002206): BRAFEKA . IELIRA Bk g wk kT

1. REVIR i

BEEIRMR(ER, WE, B — ERNiNE — EMEANAE — 208BzhTiNN
T

8550.00 rf}& 523%

8685.00 ‘w -4.30%

782000 -13.83%

6955.00 -23.36%

6090.00 -32.89%

522500 a® 4240
2014-01-01 2014-03-31 2014-06-26 2014-09-23 2014-12-19 2015-03-27 2015-06-29 2015-09-24 2015-12-29 2016-04-07 2016-07-08 2016-10-14 2017-01-12 2017-04-21 2017-07-24

HAPR M : R, FAGERBTIT

2: P/IEFIP/B X8

10 - ARF TRk 10 - AR® AR T R

8 8
6 6
4 4
2 2
Jan/11 Jan/13 Jan/15 Jan/17 Jan/11 Jan/12 Jan/13 Jan/14 Jan/15 Jan/16 Jan/17

—_— A —— 15X —— 20X —— 25X 30X

A H —— 05X — 1X ——1.5X 2X

FAHR I TIRH A, F HAER R T
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DONGXING SECURITIES HEAIAF (002206 ): RAFEKAN. L LARK Bk S sk T TR

28 B IR
HERRE B/ AT filia® B/ AT
2016A 2017E 2018E  2019E 2015A 2016A  2017E| 2018E  2019E
s EAH 1476 2012 2240 2566 3052 FJAN 2121 2567 3246 3874 4766
® TR e 692 391 362 448 593 &k &k 1658 1974 2469 2933 3600
JL K 333 387 490 585 719  BAAE A A 6 16 20 24 29
H A R B 23 60 129 154 189 9 66 85 107 128 157
FAT 3R 45 103 76 90 111 38 3% ) 178 187 237 283 348
B 359 415 519 617 757 W% A -14 -19 4 5 5
RNk Wia 23 656 665 672 683 R = BALAR K 25 61 0 0 0
AR T A 2162 2184 2223 2141 1995 AAMAT KA 4 7 7 7 7
K AR 0 0 0 0 0 F AN E 2 10 0 0 0
v 1191 1699 1810 1801 1699 # v #)78 214 295 436 532 663
PRt v 161 178 174 169 165 R NN 20 21 0 0 0
EAAE R K 809 307 239 171 131 LR 3 8 8 8 8
| Ul 3638 4196 4464 4707 5048 FI#E &8 231 309 428 524 656
Ash A A 1464 1356 1512 1659 1869 P A3 AL 33 52 73 89 111
K2 B4 H 950 733 733 733 733 %1 198 256 356 435 545
JL AT 100 123 154 183 224 DRI EB A 2 -1 -1 -1 2
Tl 2R 11 19 24 29 36 )2 B ENE) %A 195 255 354 434 543
— 4R | Beg dE R 0 0 0 0 0 EBITDA 215 288 431 528 659
1k A3 R4EA 48 47 47 47 47 BPS (5L) 0.16 0.21 0.29 0.35 0.44
K % 0 0 0 0 o BIEET LIS ]
FAHE A 0 0 0 0 0 20154 201BA  2017E
A3t 1513 1405 1560 1706 1916 R KfhH
VHRFER A 10 12 13 15 16 BRI K 7.22% 21.01% 26.48% 19.34% 23.04%
F AR RIEA) 450 487 1223 1223 1223 Bk A3 K 26.43% 37.56% 47.81% 21.99% 24.76%
FARNAR 1043 1604 1604 1604 1604 V3B FHEa) 448 36.10% 30.51% 38.95% 22.42% 25.16%
R e A)E 622 689 64 160 288 A& A
Ja BN AR 2115 2780 2891 2986 3115 EXUEO) 21.81% 23.09% 23.95% 24.28% 24.48%
RAIF A ER 3638 4196 4464 4707 5048 B A& %) 9.33% 9.99% 10.96% 11.24% 11.43%
nERBR 72 BRFEAE (%) 537% 6.08%  7.94%  9.22% 10.76%
ROE (%) 9.36% 9.22% 12.31% 14.58% 17.49%
Z2EFHAULR 359 495 481 590 674 E2MEeH
A 195 255 354 434 543 K AARE %) 42% 33% 35% 36% 38%
I8 ek 148 186 221 242 256 AR 1.01 1.48 1.48 1.55 1.63
W 5- 5% 1) -14 -19 4 5 5 & 0.76 1.18 1.14 1.17 1.23
JE IR Y -36 218 257 239 341 EiEgeh
TR ARG A -77 109 156 147 210 ER= AR 1.07 1.18 1.47 1.78 2.30
B EEDHALR 643 -800 261 -160 110 B R 4R 6.35 7.12 7.40 7.21 7.31
ANRMEE A 4 7 7 7 7 AR E SR 18.99 18.55 19.30 19.05 42.53
KRR 531 -309 -260 -160 -110 # B4R (L)
PO A 2 10 0 0 0 HMok# (RATHHE) 0.16 0.21 0.29 0.35 0.44
ERiEHALR -42 302 248 344 419 FEROEA R (FAT -0.64 0.04 -0.06 0.18 0.30
LA 3 Hm 0 0 0 0 0 HRAF” RIM 4.34 5.71 5.93 2.44 2.55
KBS EIG A 301 -218 0 0 0 #fir®
S5 %3 e 11 598 0 0 0 P/E 42.30 32.41 23.32 19.05 15.22
K ARINARIE 14 560 0 0 0 P/B 1.56 1.18 1.14 2.77 2.65
4 36 iR -312 18 29 86 145 EV/EBITDA 9.09 7.67 13.24 11.11 9.19

HAF N 2GR, T SAER R T
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DONGXING SECURITIES A4 (002206): B AHERAN. IC LR K Bk g AR T TR

PR A

| F #

A TR F AL, L FMEMRKRFERRIAZ+EHFNFL, CFAHEA, 2013 FAEZXIRT 420
B R, WEA AL TATLAFR, 2016 5F 8 A A& SLiEAFF R AT,

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 T2 RAL G R F RAME HXEZR
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DONGXING SECURITIES A4 (002206): B AHERAN. IC LR K Bk g AR T TR

P6

Cyakii

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



