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INE K AT 2017 AR, RE 2017 SRR, EFIE LKA T7.04 1270, FlHIEK52.66% ; £HEETLE
TN E) B & A)IE 0.87 1250, F3gk 33.35%; JedE44)E 0.66 127U, F 3%k 28.21% ; EPS1.31 T,
BIR AR 6 #vtr, V3T £ N 8) B AR 64448 4 95,456,535.99 7T, b EHF H13% K 46.36%.

RANDFEMFIEIR

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

FLRAN (BHA) 115.21 104.59 168.18 107.22 175.75 165.4 255.84
BEE (%) - - - 46.22% 52.55% 58.15% 52.12%
A% (%) 93.91% 96.55% 97.20% 92.68% 96.09% 95.27% 96.18%
A A& (%) 88.97% 90.22% 91.45% 93.26% 92.98% 89.34% 94.39%
FLAEE (%) 5.02% 6.24% 7.14% 1.12% 4.98% 6.14% 26.73%
HALE (BHA) 1257 15.31 28.21 11.15 16.31 20.95 37.51
BRE (%) - - - 33.73% 29.72% 36.79% 32.97%
HRAEA (FE, ) 0.26 0.32 0.56 0.17 0.25 0.31 0.55
=R E (%) 53.90% 55.30% 56.28% 42.07% 44.70% 44.51% 52.48%
ERFKREE (%) 4.44% 5.13% 8.64% 2.03% 2.93% 3.18% 6.02%
BRFIRAE (%) 2.05% 2.30% 3.78% 1.18% 1.62% 1.76% 2.86%
W

bR BT, BAFLFERE., 5201742 LA AR 3% K52.66%, AB4L T HHIKA3giz
WKT7.1%; FefRBEACHG RS0, 28] 6038 A3 R AR T AR A KI@RA. A8 HZTHAIN
BRM GG R, REFRIIIEK27.48%. RS, N8 ERKFL G TR, £F, e
FHIETBHT Bk, B ZIANRETY “REH”, RAH &, EPCEME. BHEEFFLL
Bt B R Ao fL VA B A 5 M) S e RO LR ARR T — 4RI, AR IR GG RARIE T 2 8) A4 f
. Bahih. ZamLEH E S 7R N, i RIENE) B B R KRR

> REWEBHRT AR, B—FRABIATHYm A, 28 £2017H 8 —F ik T A A TR0 &

BOE AR A R4 Kot B Y Ay ME XHEZR
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DONGXING SECURITIES AR % (603039): Ltk 4K, FLHH SR AL A

Ak, B AR PG Fe R B —F AR SR B A NS AR AR T AT T KB F A
Fafl PARBeRTES), @] KA P RN R 8] AT AL AR . 8, w38 B EA T 8RN E 5 it
X, ACAANE G SRR EF LK, Xfrit—F{Titeteams® 49 KT £ B e9PkE L BAL.

> HERETHBEKRER, WMEATRBIE. N8 GTHRSM EE—F Y R, RIE2017FK, .421E
ARIEBENRESM & INKRERF S, BFH T1705 MO ELRE P ()AL EA IR G AN, 58] 8
PR M RAGE R, ik R TR A, BB TAEGBEFRRE M, HITiE03) K69 B bk
3T F AL A A,

> BB LEHCA, BRERAE., HT kNG F LW, 28 20175 A% EisCAIRIFE I 27.25%¢
By, 7ZETANEELINE, BFEL, &FPF. UTERARGH . X—&H F| T8 3 e
FEeultAaft, AE P iR EWIRS, LA AT LECALFe st —F ek, FINT Mo o) LA .

it

BAVE AT 3] LR B Sk ods . B RA SRk /), BN, BE. SRR FEHE
Rty sr3g K, AAFE) BIFFRE RN I AT RESAR A, B SAEX ZERMG T X6 R E P ALY
Ak g5 ik $2 A, Tt 2018-2020 5] 43 LB AN 10.46.15.28 #221.90 1 7T; £ I3 E 4 4)3E 1.19.
1.68 #= 2.36 1271; EPS 4514 1.72. 2.42 #= 3.41 7; 5 PE 4% 51.90. 36.82 f= 26.12 4%, ¥ “i%
AH PR,

IXUBEE $2 73 -
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DONGXING SECURITIES ZHR % (603039): ks iRk, FHE HILAE AL LA
28 B IR
HERRE B/ AT filia® B/ AT
2018E 2019E  2020E 2016A 2017A  2018E| 2019E  2020E
s EAH 604 1062 2452 2921 3578 F AN 461 704 1046 1528 2190
® TR e 366 726 2014 2317 2756 #F /A 19 32 46 64 89
JL K 29 46 67 99 141 B LA B e 4 6 9 13 19
Al MK 4 6 9 13 19 b %A 324 503 732 1070 1533
FAT 3R 116 194 289 433 626 38 3% ) 99 151 220 313 438
B 6 12 16 22 31 W55k A -1 -1 -4 5 5
RNk Wia 83 75 57 36 5 R = BALAR K 2.01 3.01 2.00 2.00 2.00
AR T A 142 249 130 118 106 AAMEESHIE 0.00 0.00 0.00 0.00 0.00
K AR 0 0 0 0 0 F AN E 9.92 21.68 32.52 48.78 73.17
v 117.43 12251 111.48 100.46 89.43 & F| 78 23 89 73 119 187
PRt v 6 6 6 5 5 R NI 49.98 3.28 55.00 60.50 66.55
B i 0 91 0 0 0 Ak gl &k 0.05 0.03 0.05 0.05 0.04
| Ul 747 1311 2582 3039 3684 FIHE &8 73 92 128 180 253
Ash A A 420 605 804 1108 1534 P AFHL 9 6 9 12 17
K2 Bk K 0 0 0 0 0 #4419 64 86 119 168 236
JL AT 54 116 147 206 286 DRI EB A -1 -1 0 0 0
Tl 2R 317 430 594 837 1182 )2 B #N35) %41 65 87 119 168 236
— 4R | Beg dE R 0 0 0 0 0 EBITDA 35 103 81 126 193
Ak ARF) R ARA 0 83 83 83 83 EPS (/) 1.30 1.33 1.72 2.42 3.41
K % 0 0 0 0 o BIEET LIS ]
FAHE A 0 0 0 0 0 2016A  2017A  2018E
A3t 420 688 887 1191 1617 RKfhH
VR ER A 31 30 30 30 30 B3 K 4556% 52.66% 48.49% 46.13% 43.29%
F AR RIEA) 50 69 69 69 69 Bk A3 K -15.10 279.86 -17.71 63.48% 57.00%
FARNAR 0 284 1161 1161 1161 V3B FHEa) 448 36.63% 40.96% 36.63% 40.96% 40.95%
R e A)E 219 288 353 440 566 KAI& )
)2 8, EF 2 8] IR F A 295 593 1665 1818 2037 EXUEO) 95.93% 95.41% 95.59% 95.78% 95.92%
R 1F A A EX 747 1311 2582 3039 3684 B A& %) 13.97% 12.20% 11.37% 10.96% 10.78%
nERBR Bi:HAT BRFEAE (%) 8.73% 6.63%  4.60% 551% 6.41%
2016A  2017A 2018E 2019E  2020E ROE (%) 22.11% 14.68%  7.14%  9.22% 11.59%
Z2EFHAULR 123 157 193 266 380 f2fee A
A 64 86 119 168 236 K AARE W) 56% 52% 34% 39%
I8 ek 12.82 15.69 0.00 11.03 11.03 AR 1.44 1.76 3.05 2.64 2.33
W 5- 5% 1) -1 -1 -4 5 5 & 1.42 1.74 3.03 2.62 2.31
JE IR Y 0 0 21 -32 42 EE%AH
TR ARG A 0 0 164 242 345 ER= AR 0.69 0.68 0.54 0.54 0.65
B EEDHALR 38 -381 138 47 71 FRIRH AR 15 19 18 18 18
ANAMET S E 0 0 0 0 0 AR EESE 9.95 8.27 7.93 8.65 8.91
K EARAZ TR Y 0 0 15 0 0 #Hm@itk (L)
PO A 10 22 33 49 73 FEROKE (BRI 1.30 1.33 1.72 2.42 3.41
ERiEHALR 0 284 957 -10 12 FAA R (AT 3.22 0.86 18.60 4.37 6.35
LA 3 Hm 0 0 0 0 0 HRAF” RIM 5.90 8.55 24.03 26.24 29.41
KBS EIG A 0 0 0 0 0 ffE%
S5 %3 e 0 19 0 0 0 P/E 68.48 66.94 51.90 36.82 26.12
K ARINARIE 0 284 878 0 0 P/B 15.09 10.41 3.70 3.39 3.03
4 36 iR 161 60 1288 303 440 EV/EBITDA 116.49 52.91 51.41 30.56 17.66
HALF R DNGJHIR T HAER BRI
Bk A I 25 B S B A Ry M AR
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DONGXING SECURITIES AR % (603039): L HFLGHHK, FHB BT RAERLS

247 IR B A
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HAVATLHRE R, BLBRF I L IRELFE, FRME K FhaE LM+, 2015 Sl ALiEA
FRRHFT, G AEIMATIAAR, AFITFA. BIRPATILAFR .

R B ERA

FZE

HHEAATLHFR R, ERFEAERF., BIT5FME, 2016 5F 4 AMARSLELAFRAT, TEALE
Y. A RRAHE BOKFT IR S AR R AR,

27 I AR

R A RARE 2R A BB — (LIRS HTIF, EF I, KREGIE . FHFLIE A TR
ARSI, SRR &AL FH LR B, KRERBE AT LRR, HRFW . FARR B,
MIRAANGFFRILE ., AAFBGEMIESLEERT L. RAERL, RREFR2E KRS F o) LIRIEF X
ML,& B4 2R 8] HEAE K

R &

RAEAFFRIRE TR &, TE. SBE N EIERAA AR AL. BEMHLT, AndisAais
A BRI A A AR BI B, FIH R, BFH LRI, S 2T RFH 2 b 24
B REE, AATARIEZRAR.
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DONGXING SECURITIES 2R % (603039): b4 HLFHIK, FHE LI RA A

Po

Cyakii

A RIRE & R SLIE S A RN G B R PTAR S, R SEIE S A TR 8) & LA A ik
SEFAR B W FARAAM . AFFRARS T P3| A2 83 R0R T AT FAE, &l
31X B A4Z B 04 VA P Fe T B M AR AT ARAE, AL RRAEFT 640912 B A DU AR &
FEAT R B, ZAVE ) RIRAE A B8 B A, A2 89ULE | A iUt A,
IRE F 0915 & R E LA BRPT R IES0G F 32 B AN RAEN, 3 H T bk a9 12T 3%
Tk R Ao FotEH K.

B8] B P B XA VT Ge 35 IR 4R B 69 8) B AT 4R Ak AT =
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

AFRRAREALBE IR SRS RN TR 5) B P Ao 22 Ao 8] AT BAM ) B P A2, R
ZIRABAL B FI| B LIRS M A B iAo A A AL A ARE . Bk iR §,
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] BARA (VAP IR 300 $8 404 AR EL) -

VAFRE B S8 6 A A A, 8] AN AR T B BT 3 2R 5 4009 £ A AR L
5% AN AEF: AR IR T W AR FRAO AR 15% Ak

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

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

= AR T AR AOKE R 5% A L,

AT TP (VAP IR 300 45404 AR 4540 ¢

ARG BG4 6 A A, AT ARRARST T R BT 3 AR 48 508 R I A7 AR L
A AR T TG AR BOKE F 5% A L
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