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CHINAPOST SECURITIES

IEF AR 2 o SR

M BAREARER, TRIREIZRS

—=—% 1T (600031)

F 4

7A3H, PREERBTFRN, SWHEWEFHY, HET
FFRFIA. Za NG H, FEAMIARAE A B AT R 25 2540 b 2
8 E EAE S, Ao KA BRI AEATURANMIR 69 ) B

HH, ZRBEITCAHERTFFESITE— T o K3 E
TR B & RN Ko St RARITLAALET, THF4
KR ERA RN RARI . KRB A, K87 Rk
HFARETHERE EZ—.
FANT U
o EHAIEIWRLK, EMNTHSERITLTAERIA. 23T 2000
Sl RAAAR, BSEF O ARAKRT RS, HTF 2003 F LT, 22
INETHEIMRGTFR . £ 5. HEABIRSE, AORH LR KGR
B EAAREIE T . 8] 2017 SFAAN 383 e, R K4 64. 7%; 5
)2 BB E) AL AR A)E 20. 9 LT, RlrbigK 928%, £& 7~ Sl AT
BB EE A AEAB AR 35. 7%, AR L AUMK 32. 9%, AZEAUMK 13. 7%, A
TIHAR 7. 6%, H& @HAR 3. 5%, BLAFALE 4. 9% AR LT 4524 1. %,
KM@, AN 8] 2013-2017 F3 laN, V3 &N 8] 4 A 5 A%
B A A 0. 7%~7. 9%, Bl AA4F e 2 . B AV AR /7 7 &, A 3] 2013-2017
F3eE ROE KPR A, KBIEH 4. 97% 0N &) feit + A F B AE S
A EZEHIL, N8 2017 FURITLEFTAR L E, BARIEE
HE, PRI ESATEREAMM BB AT S THAZ T ARER
A, mHIKA A S BRI 546 RE R S
o HFLBAMATFEFAMLAN, BB BBURKFRGET KR
M, FATRRAABEEITF 1) TAANMATRALZT T 2012-2016 444
REPEZ G, THRTHRTRESL, KER A ERAET AR L HEX
FERFAMEAE, 2016 FTFEFARMTLER LA, FABEHLE LT,
AAZIEAAR A ], B TAEIMR DR ZEIARS 23 IE LT, 2017 F
H N AZEALT 45 B 3 K 110. 3%, 2018 4 1-6 F 1E 4245 538 3%
ANER LI K 57%; 2) 2018 57 A 31 B, v RBE5HBIFL, #
T e KA RRIR AT IRANMEIR ) B 89 E 58, 2018H2-2019H1 % A
SR AEAX], AAR ARG ERE T o, TRIUREN LZ
Tl TR 3R, LIRS, KSR, TP saEALS EiT TR
WEEAT

TR, T FEE


mailto:yuxiaojun@cnpsec.com

& T 4 iE A
CHINA POST SECURITIES

o ~Fmiwm, NIERE. BEL. ETIREFLELMALER
{2, BT LEFERA. £IALVRE ST HWHF @, 2017 F69
Z—FILAZEIMK., REIIMSR BT LE—ZE, ELEMN
M HEIAAR. SBEIARSE R BT =, BARFOTHEFRY
{2, R TAMMRT LT A LT ESIR FZOIEAEEREE, 2%
PR, BRI F, 27wk, FRRERGRAZFE A A
FERREN R, FRELEFORYE At—FbETH., RATH
R, NAEATEIMATLEANARRG LK, FALETHE. HIFE
@, VAEEMAR S X AP, 2017H1 47 P B A CR4=52.8%.
CR8=76. 5%, 2018H1 47 4% P & % CR4=53.9%. CR8=77. 7%, 17 d4» 51 ¥
e ikEF, P ERAZHFIRIE,

® ZAFMGIEE it ) 2018-2020 4 EPS %1 A 0.57 7.0. 72
A2 0.73 T, B AR 2018-2020 3 AT BEHHH 16.9 1%,
13.3 4242 13. 242, FAERAT L A+ BUBR AT A AT R ], &
I EIEL R BR B M. RKMEMETRE, ZeFELT “ERiEF"
IR o

® R [eRT: MMM BUBUR AT AR BRARNE AN A I ; ICFER BN E K

LitHEE 2017A 2018E 2019E 2020E
BLMAN (FF L) 38,335 50,384 57,355 60,028
BEE (%) 64.7% 31.4% 13.8% 4.7%
###E (§F L) 2,092 4,390 5,574 5,625
BEE (%) 928.3% 109.8% 27.0% 0.9%
EPS (7T) 0.27 0.57 0.72 0.73
W 4ol B 3 OB L 2B 69 ST KBS 2
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W 4 ) &
xRk A RE S
itk (BFR) 2017A 2018E 2019E 2020E 44 A& (FFa) 2017A  2018E  2019E  2020E
i 4,104 5,393 6,140 6,426 ERIN O 38,335 50,384 57,355 60,028
X HHheaf~ 40 566 566 566 ERIP S WS 35,959 44,614 50,074 52,676
B2 A A 19,937 24,565 29,686 35,919 ERIS 26,806 34,282 38,607 40,681
oAb Rl K 3 1,789 1,789 1,789 1,789 & At R o 279 367 418 437
Y 7,642 9,197 11,342 10,930 4 %A 3,832 4,075 4,435 4,689
H AR T~ 2,696 3,333 3,333 3,333 2% A 2,533 3,029 3,490 3,667
RN A 36,207 44,843 52,855 58,963 W 4% A 1,319 1,304 1,351 1,347
K H 1,404 1,415 1,415 1,415 = RALR & 1,189 1,558 1,773 1,856
B % 3 12,805 14,830 16,159 16,052 B 383 151 172 180
T TG 4,092 4,678 4,622 4,707 AR 403 - - -
AR T 3,729 3,724 3,759 4,113 BRANE -19 -25 -29 -30
FEFRAF At 22,030 24,647 25955 26,286 LA - - - -
a1 58,238 69,489 78,810 85,249 H Al A 134 177 201 210
4515 3K 2,257 3,961 4,377 4,034 2 A3 2876 5922 7,453 7,531
B A+ R T 12,408 16,308 18,564 19,429  Am: FAksMKA 98 103 147 154
AR 8,318 8,318 8,318 8,318 B E sk 106 139 158 165
R QAR 22,983 28,587 31,259 31,781 LURER 2,869 5886 7,443 7,520
SEIFEE 3,367 4,425 5,037 5,272 B PTARAL 642 1,318 1,667 1,685
B A+ A 4,210 4,210 4,210 4,210 A8 2,227 4567 5775 5,836
H AR R G 1,305 1,262 1,262 1,262 B VM AR A 135 177 202 211
R G4 8,882 9,897 10,509 10,744 DEY = INEIRE 2,092 4390 5574 5,625
R A At 31,865 38,484 41,768 42,525
A 7,668 7,707 7,707 7,707
F AR 1,445 1,740 1,740 1,740
8 Al 16,384 20,506 26,341 31,812 EE2MHILE
ARV 25,498 29,953 35789 41,259 44 AE 2017A 2018E 2019E  2020E
Y H IR E 876 1,053 1,255 1,466 EFIES 30.1% 32.0% 32.7% 32.2%
R B A= B AR 58,238 69,490 78,811 85,249 R ES 58% 9.1% 10.1% 9.7%

BTN & 8.2% 14.7% 15.6% 13.6%

AEREARE TAE (1) 380 169 133 132
24K (87 L) 2017A 2018E 2019E  2020E WA (4%) 273 247 207 180
%P A RAT 8,565 7,226 6,090 6,367  EPS 027 057 072 073
HFRNA RS 1,218 -6,739 -5,141  -4,639 AT (/R 333 389 464 535
% KA A -13,085 1,181 204 -1,442 z2E%Pe% (L/K) 112 094 079 083

BT R B, ARAE R K SR

F AL iR ELZ BN R RIS 3
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T ERIE R BRI I EARR

& 2RI BATE

H5 Mt AR 6 AN AR, EFkNES T PR 300 454 20% A L ;
EHAES: FtRRO6AMNAN, REHKRMES TR 300 454 10%—20%;
Frobk Mt AR 6 ANA R, REFHKREAT P X 300 454-10%—10% 4] ;
= i : Mt AR 6AA AN, EFHKEIKT PR 300 454 10% 4 L ;

A7 A IR BATAE ¢
BTART: WA AKRO6AARN, 17
o AR O6AARN, 17
BFTRF: MAAROAAA, 17
TR AR AT

A 45 H K RE TP R 300 454K 5% A L
Ak 45 H KPR AS TP IR 300 45 4 -5%—5%Z ] ;
Ak 45 F K PR AK TP IR 300 454K 5% A L

7 Mt AR 6AARN, THGKRES T PERETHRAIHK 1064 1,
EHEMEHE: AR OAARN, THEERBRS T FREARL TR 5%—10%;
Wbk it AR 6 AMNA R, TEHAGEREANT FEARLTIRIEH-5%—5%Z 14 ;
=) 38 : it kR 6 AR N, THARBIKT P AZRE T F 455 5% L,
2 B B

BERREQGOINT (—AXRSZA) RiEAWM, KAAUBRM ZHEXRZAASHIINREFGIERALAETXER,

RARE TR R HAB R 8 BAVAD TEW BT ATFE L, BT AU FHER, /RS, F0,
AF, RELRTEAN DRI FARARIERLTA, LT NG, AeNa, EXFAFEN, HRE
PEREET T B Rk, M9,

R P A

P ORAE SR A PR ITAE A 8] L& 22 o [E G I R b 69 FF R AE F AR IT G 8 0k 4 6 Ak ST A

AARA LA RIRT AT R RAVAA T E T, RAA KA TARIEL 435 L 0OR Ao ZHNE, IRE A
BAAEAE, JREF 12 8 ST R KL E A R IE R 32 40 BRI, P ORIE R A PR A A 8] R At B
AR N RT3 A IRR AT I B P B AR R BUR L 2 17 310 AR 38 AR ok

FOGERA R FTAE NS TAH A CHEARESITREBEELER—HRAA TR LE LGRS, MEMETH. &L AMEAR
BB AR TR EARES S B ey P, TR 2K ELRTES, FUGERR RTINS AL AT E K IRHLM T A
SHA RS TR OGN E) BT KATOYIER KT HFAT S, TR A X LN &) RA4E R E F RRERTRAT. W5
o) S H b 2Rk E SR F AR KRS

GEHKIATRTEESHERIE)T 201757 A1 BREXTH, KRS RANSZ P PE LIZTEFER,
FHRAEARNIBE P POE LT H, BT RNE, FRIEEIL. ITHEIAE R KRS P O4ET4E 8, AN SR
AEBRANKE, FEREEAREFOARRAELANEF,

AARE AR P oRIE R A TRATAL L 8] T A, REH @ T, AT Fe AN AT AT XBR . B 41 F2 KA o
a5l AT, HEAERA FIHERA RFTAEN S A3, BT ARERITAEREGIIR. W A145,

o E AT PR A 3 T AR S o 9 A AT A A R SRR AR,

F AL 3 E LG 0 R BER S 4
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2 8] R A

FURIE R A R RN E), 2002 59 AP EIEARBEHERAMER S, EMEA 40 6 AR T, Pk
i F5 2 of B aR R AN 8] 43T IR IR A9 E R £ AR TN 8],

FUEAN L EICEAQIEILALL., IEART AW, EARTASME., TR, R42a %, IEAT
FER, EFRARMERE., EFAEREIERAT S, AR ENAXGM FME S, FOHERBATEILT, K
B, ORI LR, T, W, L, #de, . ARE. BAI, A, drin. L7, T4 8. T @
§8. A, LB FRILA S LM

]

?Wmﬁ%%m%?@%ﬂ%@Aﬂﬁg%iﬁ,“ﬁﬁﬁ%% BATERIRS, AR RARRELT
ALY IE F AR AR , WENE P RAMEE K. PIIERY N A% PR, ﬁéﬁﬁ,hﬁﬁﬁ,mlé
RE RSk,

A F- A

B KBRS

NP EIEE AR, FRIERBRES. LEAEOL: ERAORERE: REERWERAL, ik
By IEFRAAE . I KRBT P

WA BT HRMIL . AL, Bk, LKA, FFSRitld, N FERR LS L4t HiE
Battk.

NEEBRITEFRHTEH=TEE. BMAETRITA : FEMBMEERIT. P EIRRIT. FERLRIT

ERAT P BT BRI RARIT. SLBRIT, BEAT. RTRIT. AT

W PR AL

NE P EILEAME, FREAGTLS. R AT AR EEEGTS, AN 0L UTFIERK S £
FRENTFETRPBIELESATHERANEAGATLS. AT LENELOIEREERTRE TS LK

e
o

o =

B AT RS

NE P EIEEAMAEF RIERBZTE R LS. HIERARTERE P REBIERBZTOMXAZ L. 54, A X

Do

lﬂ#ﬁ% EHEL S NAZTERIELAMNEFRIEAZRTALHELS, REAELE XL >0, S
ERE M., BEEF LS,

BOEATFERELS: NS TEIELAMWEFRIEAT FERLS,

B ERARHEERE LS NaEF EHIEE A E T RIEAKRE ERE LS

B W5 R Ak e ) 2P BGE B A SR TR M SR b

H 5L E LB R S 5



