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ESLE

28] 2018 S EFF A E bk Bk N 59. 88 1L, Bl b3g A 31, 27%, £ H)3 & T Lo S| AL A 69 % 410 12. 98
L7, Bl3EK 90.33%, AL E A 0.726 7T, Flbighe 90. 55%,

ISP eI e

Ei=t 16Q1  16Q2  16Q3  16Q4  17Q1  17Q2  17Q3  17Q4  18Q1  18Q2
EN (A0 1435.91 2183.80 2255.16 2281.21 1779.46 2782.13 3545.51 3057.24 2497.58 3490.40
WEKE (%) 1.77% -1.89% 14.16% 17.66% 23.93% 27.40% 57.22% 34.02% 40.36% 25.46%
EFE (% 29.03% 37.97% 36.11% 31.90% 27.66% 33.32% 37.83% 45.66% 35.48% 36.65%
WE AR (%) 14.93% 13.06% 12.90% 10.76% 14.83%  9.44%  8.92% 12.09% 11.91%  9.91%
EFRNER (%) 14.02% 24.36% 22.84% 18.71% 11.97% 22.78% 27.78% 29.74% 22.87% 26.53%
R () 138.19 47212 429.32 42577 151.56 535.66 888.56 779.12 492.54 811.16
WKE (%) 19.76% 14.29% 30.14% 19.12%  9.68% 13.46% 106.97% 82.99% 224.98% 51.43%
B A (FE, 0.071 0.254 0.228 0.217 0.084 0.298 0493 0.436 0.274  0.478
BrEAGER (%) 32.80% 29.43% 29.40% 27.08% 27.41% 27.54% 28.53% 22.44% 20.61% 20.90%
HRWREE (%) 1.08% 3.77% 3.28% 3.79% 1.42% 4.96% 7.82% 6.44% 3.85% 6.17%
RMEFAIE R (%) 0.73% 2.60% 2.32% 2.72% 1.03% 3.60% 5.62% 4.79%  3.02%  4.89%
W=

> BBIRA LA Z KRN E LN G KA FR A, 2018 F ¥ 5, 5] KAk LA 59.88
fex, B EFRH LA 31.27% XEZRETANESBMELN LAMK. A5 T 2017 $5=
BN, RN E ST 68%. Nl X B LILN A 26.02 1, BlELIEK 27.47%; &KX B Lk
ANA 211 1L, BB K 37.76%; HIAMEE LI 10.99 21, & L5 B K 36.14%. Fl o,
WEIA, N E kA 38.23 L1, RHEK 21.65%, HBEAKN A THEFRARS, A
RN EE KT RA, B AL R RAERIERK, NE LA EH 36.16%, K LEFRIEW5 05 ANF
5

> BAMFRAETR, FAEKRENERA, 2018 S LFFNNMEF ALY 2.89%, R4 0.36 NE o
B0 BTN 8] 89 FF R A NIE Aofa e AR B S5 57 R340 @ B & ®4vR, 8] E IR IR R A LS R 8
¥ 32.11%, S EREHT.48%, Bl LS 0.04 NEH Se AEZALAR Y, NaME% A LS
BIHA T & 42.92%, M 4% AEH 0.37%, Bl 0.49 NE 4o 5. A8 AR % R EHR 10.75%, BT
M 0.79 ANa o 5. B ARG T &) /N5 BAKFRSA, 2018 F LF¥ 5, NEENEET LEF
N B LR 69 % AL 12, 981L T, AN F 21, T7%, 3 ESF Bl A4 AT 6. 70 AN A 4 & . 2 8] 1L ROE 2 20. 35%,
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B EFRIIRA 7.43 ANF 5

> RADLERNEERZRELEARF. 2018 F LFFNE) FRLET 217 C-FHA, ARAERZRTE
NEGT 54 5, SEHAX B4R 30 [C-F7 K FREHR 7.83 1CF 7 K. 2018 F LFF, NaBHEMI
Abg, LAEFTE. ZREMN . LETMNEE 4 FaFRAEFROLTEIR. R, A8k i7 ks
SELNATEEMARNE]ERETRLZETAS, BTN A BTEHAEMA RN, -FE
BT EEMA RN S BATH I, HH AP 53877 EEM A MR 869 100%AX AL 16 o7 e R b A TR
8 89 R A L& BE A N EM A RN S A 69 23R EM B AR T8 B A~ e SR 2 61%,
HITAS AR T HIEF A, BN EMA, HE NS AL FHRAT LAGAR 3L,

> BEFRGESHARABTHEAENNENRMMERK. 2018 Fik, TEERRLHK X AT F
HnEE— SR, B H84Hd, FRELKAFRSFHDLER L - R ARRES, &
FIRFRREIEAK, BT aFam ol e B MEMK, XA UBRREEG T R AL S TR LR RIZ & RN
B, KRN DGERT EERE., MAEARTHESE— S, »ETHRIFHFERS, LaTnd
FR G2k, E&EIRGTH M, » S ELEMRR T 6% E T 3 NBIRMABGRG T B

> BAMAAHLFTIRE: FitN 5] 2018 42| 2020 549 EPS 5 A1 A4 1.76 T, 2.17 A= 2.43 7, 3t PE
SR N0 15, 8 4EF T 45, FEB| AT HA TR BHENEYH, EEEIRGT HUM G S AR
SIMER AT k9426504 ), NG “SRAERT BT IFLR,

> REeRT: FRTHALZEALETHAM.
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T stevres A A A (000786): /AR Bt B I HL, AR AR L5
LR BRTME
#=0 B :EHATX Fliaz B:EAR
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
AKX 4738.05  5530.77  5844.50 9492.13 1337448 BRMKA  g156.08  11164.34  14287.76 1669120 18116.18
KPHE  783.37 614.00 _ 2294.90 5601.92 927057 E¥A A  5368.07  7007.91 _ 9056.07 1039210  11160.32
BHRIK  109.01 97.11 121.35  141.76 153.86 SLHER 112.35 155.26 197.17 230.34 250.00
Htezi 9448 114.58  146.64  171.31 185.93 FLEA 289.22 343.83 408.63  477.37  518.12
BAHA  289.53 311.62  340.60  373.85 40957 FEKA 661.47 77434 1143.02  1335.30  1449.29
A% 105034 125056 1612.72  1850.65 _ 1987.45 MHF %A 85.25 94.27 46.61 17.95 8.51
H LR 0 0 0.00 0.00 0.00 /%R 8.41 26.00 26.00 26.00 26.00
FAHET 961128  10579.91 1107159  11687.89 1234225 AAMMAE (1.23) (6.08) 0.00 0.00 0.00
KARAL  139.33 122.38 122.38  122.38 122.38 #HAMkKE 45.28 48.96 49.00 49.00 49.00
BRE*  6802.70 7330.16  8626.51 9533.48 1041425 TLAHE 167535 2740.86  3459.26  4261.15  4752.92
MK P 1471.55 1621.49  1459.34  1297.19 113504 FWLIPHEA 100.90 78.99 79.00 79.00 79.00
HpeabiR 0.00 104.21  104.20 _ 104.20 _ 104.20 FLI L 109.96 130.87 131.00 _ 131.00 __ 131.00
FFAEH 143493 16110.68 1691600 2118002 2571673 FIMEHM  1666.30  2688.98  3407.26  4209.15  4700.92
RE AR 2700.87  2896.49  2422.03  2666.41 _ 2844.41  TFAH 200.90 334.09 422550 52193 582091
KK 1452.00 800.10 0.00 0.00 0.00 #AIHA 1465.40  2354.90  2984.76 _ 3687.22  4118.01
BATRK  633.23 725.59  937.86  1076.22  1155.78 JHRARM 294.33 10.91 13.73 16.96 18.94
FAA A 82.50 131.42 194.29  267.73 347.44 VAEENE 117107 2343.99  2971.03  3670.26 _ 4099.07
—F Az 84.17 579.89 579.90 579.90 579.90  EBITDA 2164.77 3276.38 4150.36  4989.94  5547.51
FRHA 1176.25 718.52  386.87  456.87  526.87 EPS (L) 0.79 1.31 1.76 2.17 2.43
K& 21714 287.47  357.47  427.47 _ 497.47 REELEa
AR 500.00 0.00 0.00 0.00 0.00 v F 2016A 2017A 2018E 2019E 2020E
fitk&3t 388612  3615.01  2808.90 3123.28 337128 A KA
SRR g7.44 80.22 93.95  110.92  120.86 SN 8.01% 36.88% 27.98% _ 16.82% 8.54%
FHHK A 1788.58 1788.58  1689.51  1689.51 _ 1689.51 SLAHE  15.03% 63.60% 26.21%  23.18%  11.54%
FAMR 3042.24  3042.06  3042.06  3042.06  3042.06 PAETERN  3057%  100.16% 26.75%  23.53%  11.68%
APBA 5014.88  7032.13  9973.45 1360701 1766508 RKAIAEH
JIBEN 103757 12415.45 1528557 1895582 2305489 EAIFE (%) 34.18% 37.23% 36.62%  37.74% __ 38.40%
R 143493  16110.68 1691609 2118002 2571673 FHIFE () 14.36% 21.00% 20.79%  21.99%  22.63%
BeR thEAR &R A 10.21% 14.62%  16.41% _ 16.62%
2016A 2017A 2018E 2019E 2020E ROE (%) 11.29% 18.88% 19.44% 19.36% 17.78%
Z2¥E3  1367.86  2668.57  3508.08  4206.77  4853.91 HHEA
FA)H 1465.40  2354.90  2984.76  3687.22  4118.01 K AHFE  27.08% 22.44% 15.44% _ 14.08% _ 12.69%
WEFS  404.16 441.25 8.64 _ 710.84 786.08 AANLE 1.75 1.91 2.41 3.56 4.70
HERA  (85.25) (94.27)  (46.61)  (17.95) 8.51) EALF 1.29 1.47 1.75 2.87 4.00
BATIRK 4237 92.36 21227  138.36 79.56 BN
HOKIKK  13.00 48.92 62.87 73.44 79.71 &R AR 0.58 0.73 0.87 0.88 0.77
BEEH 7843 (1130.30)  (951.46) (1041.81 (1246.74 RAIKKA 54.86 108.33 130.80 126.88 122.56
AR (1.23) (6.08) 0.00 0.00 0.00 FARKA 8.77 10.31 10.89 10.32 10.00
KABA  16.40 (16.96) 0.00 0.00 0.00 HMRAEAT
#AME 4508 48.96 49.00 49.00 49.00 FRKE (R 0.79 1.31 1.76 2.17 2.43
H#KEH 162732  (1456.83)  (875.72) 52.05 61.49 FMFNE 0.19 (0.12) 0.99 1.96 217
BAT R % 0.00  (500.00) 0.00 0.00 0.00 HMREFFE 5.80 6.94 9.05 11.22 13.65
KBHEX  114.08 70.33 70.00 70.00 70.00 LK E
AR 37460 0.00 (99.07) 0.00 0.00 P/E 21.82 13.20 9.84 7.96 7.13
KAMR 1276.49 (0.19) 0.00 0.00 0.00 P/B 2.98 2.49 1.91 1.54 1.27
AERA 3073.61 81.44  1680.91 3307.01  3668.66 EV/EBITDA 14.97 9.77 6.72 4.94 3.79
TR 2 FRAE KT
Bk A R 25 Ak e T A RaMAE RBZR
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DONGXING SECURITIES Jb#r 2 4 (000786): =4 # Bt G M , N Fk HAFRM W 2k & 8

AR R

DPHIF: REM

P RWERFZFFMAE, 2008 FiENIERTE, ZFFLAREE, 2011 FeBANIER, AFEHM.
HAFITLF . 2014 F (% 2013 F ) H+ BRI P B REIERDATIF P RAELROHATIFIF LS 3
%o 2014 FEMRIRABIT LS 4 5. RRELESESATITIFL 2015 F P X ARTLHE 2 &, 2015 F4
TME R BRESATIFITLS 3 LM IT. 2015 28N LR AR T LREINITE 3 &, RSk
&% 1 %, 2016 F (B 2015 F &) “RIR" B RAEIER 5T IF 1247 b B A TN R EHSATIFH 3 %o 2016
FARTME T ERESATITIFILASE 100 525477 58 & EAMAATLSMTH 1 L. 2017 F LFF A7
g P ERESATIFIRILAE 100 3RO AMITH 21 &, EAMBITLSATIRE 2 &, BAEMRITLE 1 &,
2017 F 4 7 # Mg T BRAESATIFIFILAE 100 329 47)F 5% 32 & EAMBTLSATITFE 3 &, EHREM
rakd 1 &, 2017 F (¥ 2016 &) “RIR"F B RAZIER AR IR AT L E R RAES TS — & 2016
FETPNITFLRGEENFEL SRS S LANE, 2017 ST oL KERZNEL LB E5 LAH,

A I AR

R RIRE 2RI N BB —ALIERZ DI, B P, AREOW L, FHARIEN H 5 HTIF A
AR, Bl RMMEE &AL FHCERA L L ARFRIBATORELRR, I RKFW . BHH RS
IR AN LA e AAFMAEMIAE DL LRE 5, AERE, KREFIRR 5 ARE F o BARET K
A B R ) AR K

AERXTFRBEBGEZE, AL, G FABMBEBRTELRAE, BETHELT, ANJIEAT LIRS
BT BIHEAT AN Fo AN AR LTI, T HA R, WA HARZIEN, HL2FH. BFHEE 8 EE
BT EE, AT REEZETAE,

BOF A R 2 RALAY St B U RAMAE HBEZR
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@I\ﬁliﬁ% &I SEMIR AT P6

ki

KA ARE B R SSIE ALY A TR S PTAE B |, R SLERID A TR A 8] 2 B A &k
IEF AL E WS TAERIHLA o AFT RARE P P3| RS &3 KR T AT T4, &4
S iX B4 8 6 AP Fo B T AR AT BRIE, WRRIEAT L 0912 B A 2R &
AT E B0 RAVE ) RIRE L6 B, A, A2 G905 | LA i U A
RSP 8912 8 R E LI P EAEAR 69 K 32 A SRAE, 35T I LBl 69 AT 2%
T BB AN s A e LK.

A B) BT B KERALA FT A 2 4 A AR5 P AR B 49 8] BT KAT 899 43k < # 4T 3
By, ALTT Ak A iX e\ 8] FRAE R H F IR AL ARAT L W SRR SR A Rk T S S 4B KR
Fo AIMEMRBAA KNS FTH, KEB@FT, HEATHMFAN ATF DMEAT 7S X &0
Mo, EHFe KA. k3l R FIR, FiE AN RSHERS AT, B AR
AR ENE AL M FAS 2

A LIREAE R LR R A RN B & P a2 RN S IR B G E P AL A, K
A AL BB B AR B AU A BT i A f B B R A AR AR b AR
Aoy 8] AR d T AERAAA L B Tl KA dE RAE P A% B 1% RS P 7= A 69 48 X %
Fo A

ITIER A F

B T IRE (VAP IR 300 53 AR ) -

AR -E BB 6 AN A R, SRR AR T R BT 9 A A5 RA R LA AR L
PRIV AATIRT A A ERBOM SR 15% AL

M5 AR T THAERBBOLEFE 5% ~15%Z 1];

P AR T A A ASHOR B A T-5% ~+5% Z 1] ;

Wi ARATEY T A EAR SO S £ 5% L L,

Ak TR (VAP IR 300 4540 B HO

AR5 BB 6 AN A R, ATk A58A0T B HATF 9 Ak A5 A9 R LA AR L
A AR TR EERBONSE R 5% AL,

P AR T A A ASHOK B A T-5% ~+5% Z 1] ;

Ak AR TR A BOME F 5% A L,

BOF A R 2 RALAY St B U RAMAE HBEZR



