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2018 4 4 A 10 B, A 3] KA 17 SF554R, A8 17 SF5RAE LN 151 12T, Bl re3gK 22%; 1384 4)iH 24. 73
e, RkEK 21.92%,

FlEF NS R AT —FE WS, #5045 270-6.5 10T, FlEL3Esm 100%-130%, L 45FH1H
547,

AT 5 B 25 e

iB#R 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4
BEE (%) -11.72 -32.77 6.30 32.16 8.33 31.46 19.21
241%E (%) 36.66 39.77 37.90 37.90 36.23 35.95 37.04
B A& (%) 17.10 20.44 18.03 17.27 16.89 16.48 20.33
B2 AEAE (%) 31.24 22.45 33.11 17.75 20.07 30.02 22.61
HFE (FF L) 660.03 458.93 606.38 501.19 511.97 859.17 601.46
BKE (%) (6.40) 2.17 174.08 65.04 (22.43) 87.21 (0.81)
HREF (FHE, ) 0.20 0.14 0.19 0.15 0.16 0.26 0.18
TR E (%) 52.69 54.20 56.51 5751 57.93 58.93 59.17
BHRAEREE (%) 6.66 9.39 12.99 3.09 6.34 11.40 14.60
BRERAE (%) 3.96 5.43 7.46 1.39 2.83 4.93 6.33
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DONGXING SECURITIES A gk (600352): FiR SN, — F LAk 4 E SALT N

2017 SN FH4EH 24.6 vk, & H22.6Fvk, BEMY 2 vk, st—FIET EHTLERE K
89 % A B o

IR ERFATLEE, B ELRRAYAAGNE], LEESHEHI—RAMY BA LRHTERT Z
MoALo o8Bt = SR Ao AR 43T R R T B BAIEH ), “RBEL ., RATRECERA T F
T 64 AR X

2,17 FIRKEFRY, EHHT AL ITEL

FAMAEE 12 A LB, RoRIE T o T TR EE AL 50 R0E K3 m, URAKIEH 3R A TR
9T LR T AT, —AAHFNT, 511 AZRFI AZN A THPELLGES, EHNMEEEESF
BRAKAKT, Rm 17 FEHNAEE 12 AZINMERESZRBRTRRY, TEF DT HROGERHNEAY,
BRTEHTHRT LG KBRS T LM (RA1Eak) 18 F a4 Ali45481E 14 12,

3. PR ARAR B 1] 3K By K TR T B A 18 SRk S K3

18 F MR —Er 6948 K hé kA 2 A b AR A AR R T2 B4, o, MR RN E T HR%
TR A, P RARAR IR 18 SR Tk AEAR I 12 12,

N B LA B VAP R R R, MR S s, KA BRAT RS SR A F T Skt —
AR B R 2T E K,
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v 8] Fe R RO R ARAR e B R RS 18 FAF AL AT 5] 2018 F-2020 F 89 F AN S H] A
173.4 1L 7. 188. 7 1L 7. 235.8 1L, V3 /& F L i 8] I % 4 #1355 A1 % 37.4 1L L. 43 ¢ A= 50.3 1L,
FRACA R A H 115 £, 1.32 TA=1.55 T, 35 PEHHIA 9.6 4%, 8.3 4. 7.1 4, KAAKA AR
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DONGXING SECURITIES #rir A (600352): FIAATA, —F &k 5% AT
AT AFTNR
HERBRE Bii:BART Flig® Bii:BART
2017A 2018E  2019E  2020E 2017A  2018E| 2019E  2020E
A KA 25123 31165 33813 38310 45698 #FLA 12356 15101 17348 18874 23580
% 3427 4181 3776 5724 23566 &gk A 7852 9652 10334 11085 14620
JsRLaE: 2177 2589 3565 3878 4845 B LHA KA 79 109 125 136 170
ESYRl &3 981 1095 1377 1499 1872 ER% g0 986 1135 1301 1416 1769
FA R 210 258 503 540 713 %A 1224 1440 1475 1604 2004
A% 16772 20516 22377 24298 11877 4% A 233 327 453 472 -87
HAFE K 1556 2527 2215 2372 2825 # R K 277.03 62.90 10.00 0.00 0.00
E N ki 14814 15187 16627 17742 17467 ~AMET#Ik:E 10049 116.37  300.00 400.00 400.00
K HREA LT 470 526 1270 1670 2120 R AME 319.79 745.29 700.00 600.00 650.00
B 5~ 5177.1 5859.4 6019.7 6565.1 6366.4 & 1A)iF 3109 3346 4775 5297 6325
TS~ 843 809 885 906 927 ER 2 ON 161.26 29.08 150.00 300.00 200.00
AR T~ 8324 7994 8452 8601 8053 B E ok 79.72 73.27 60.00 20.00 20.00
FEEH 39936 46353 50440 56052 63165 #1i#EH 3190 3302 4865 5577 6505
R KA 10450 12750 13382 13792 15529 P 134% 708 630 929 1065 1242
48 B4 3 3625 6173 7125 7125 7125 %A1 2482 2732 3936 4512 5263
AT IR S 1467 1947 1927 2066 2727 PE S XiF -453 258 -192 211 232
K H A 1003 2780 1408 1532 1913 V3B &N 84 A 2029 2474 3744 4301 5031
—F R EMEAEAR 1508 72 400 400 400 EBITDA 2970 3371 5126 5838 6185
A fAthest 11467 14116 17099 18709 20309 EPS (&) 0.62 0.74 1.15 1.32 1.55
KA 5715 8406 10415 12015 13615 EEEFEAIE A
BT R 5489 5495 5504 5514 5514 2016A  2017A  2018E
R Rkl 22569 27426 31480 33701 36838 MKk A
b HOE FRAE 1746 1983 2175 2386 2619 e O£ 2.03% -16.75 22.22% 14.88%  8.80%
E3 W NEN 9] 3253 3253 3253 3253 3253 ERZUPEERES 4.34% -2.35% 7.64% 42.71% 10.93%
FARNAR 1552 1552 1552 1552 1552 V3B FHnE4%4#4  0.32% -20.16 18.96% 55.13% 14.87%
A B A i 10816 12138 11980 15159 18903 FEAlfLH
Ja BN S LR AL 15622 16944 16785 19965 23709 24 & (%) 33.31% 36.45% 36.08% 40.43% 41.27%
R AP A HA 39936 46353 50440 56052 63165 %A & (%) 19.39% 20.09% 18.09% 22.69% 23.91%
MerBR Bi-HAX B EANE (%) 7.41% 9.54% 5.08% 5.34% 7.42%
2016A  2017A 2018E  2019E  2020E ROE (%) 20.84% 15.89% 16.12% 23.45% 22.60%
BEEHALR 1629 -6075 -259 2791 2931 M4 H
bR 2541 2029 2414 3744 4301 P2 A E (%) 43% 57% 59% 62% 60%
A7 18 e 4 578.90 582.87 670.16 598.71 684.96 RAE 1.86 2.40 2.44 2.53 2.78
4% R 226 233 327 453 472 RALE 1.07 0.80 0.84 0.85 1.02
AR FOR S -347 9897 6075 2089 2539 BiEfAH
OB 338 Am -842 1028 -202 740 410 BR AL 1.49 0.97 1.01 1.09 1.10
BREHAER -181 -2020 623 673 -1000 Bk A4 E 6 6 6 6 5
NRMAEE S E 0 1005 116 300 400  PATIKEH R S F 11.03 7.24 7.80 8.69 7.87
K IAATAIL TR -516 -413 -781 -1200 -1400 &R 47 (L)
M 849 320 745 700 600 AR # (FAffeh) 0.78 0.62 0.74 1.15 1.32
% EHALRK 906 7601 1875 2746 15 HMRAAEHR (FH 0.74 0.11 0.28 -0.19 0.60
Eﬂﬂiﬁﬁﬁf’ﬁu 2800 6485 0 10 10 HMAF S (RHTHE 4.25 4.80 5.21 5.16 6.14
KA k8 -1207 2990 5497 1600 1600 A%
J&:ﬁﬂwgﬁn 1147 5 0 0 0 P/E 14.24 17.83 14.99 9.66 8.41
B AR NFRIE o 556 8 0 0 0 P/B 2.62 2.32 2.14 2.16 1.81
e HAIR 2403 354 927 627 1948 EV/EBITDA 15.79 11.50 13.61 8.42 5.41
EHFS: A, F RIER FEI
OE AN R R R F P R mE LA ZR
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AR IREE RSN F R A TR S| AT TR, HRXIERID A RN 3] 2 AR
AR AE FARIT AR e S A GO o AT AR P AT 5] R AR 8RR T AT A,
Fo 8] 2K AT 8 0 B A T FAEAEATARGE, S RRIEPT €2 0913 Bfe i
BRRRAETE R, EMEARKRENEQEN, NIE, 2P Q0 E, it
FoZ BAMEAE ) IRE T 6913 83 & I AR RIE A 09 3% 2 B RAEH, &
P H PR AT TR R B AN S| AR LK.

BN 3] B P By KIRALAD T A A H A RS 4R B 69 0 8] B AT B9 R Kk F it 47
Sy, IR A N SR RE F BRE T RAT. WS RE LRk TR F
ABRIRGre ARE AR A NPT E, KREH@FT, M FA AT A
AT KEMR . A A Fe KA. 43l B, FIK, EEAERARKIEFRF LA, H
FFAARERTA B REGIIA . WP A5

A FARAE AR AR F AL A TR 8] % P Ao le KN 8] AR B LA 09 & P AR A,
ARG ZRAL Q FIBAT ZARE GG WA AR ) i Ae it I8 A E 48 A 4R Bk Ak
R, A8 TRl TIERAIAM A B F) KfedE AUE P AE B % IRE PT = 489
A8 K R ATy 4£
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