@ hFRiEH

ZHOMNGTAI SECURITIES

b A Sa L, N RERARS
WA (RN 5] B AR BAE{E
WM FEHT 2015A  2016A  2017A  2018E  2019E
2M0: RE FALBN (BHA) 3,480 4,475 4,999 5,814 6,720
HAPIE BT S0740517030004 K E yoy% 14.3% 28.6% 11.7% 16.29% 15.58%
S A1) 965 1,040 1,264 1,455 1,672
Email: daizf@r.qlzq.com.cn K E yoy% -3.3% 7.8% 21.5% 15.14% 14.89%
Bk A (L) 0.48 0.47 0.57 0.65 0.75
HBH KR AF 12.44% 11.18% 12.25% 12.90% 13.29%
P/E 11.73 12.10 9.95 8.64 7.52
PEG
P/B 1.40 1.28 1.20 1.07 0.96
&iE:
BHEE
AFRA
B AT T o003 | M FHEE: L. Jk%ﬁ":‘iﬂﬁﬁ s JAEEA] ilﬂiﬂf?:‘iﬁi%%ﬂﬂi 2. &ERK
FABMA(T 7 HR) 994 t EAT 4bp, FEsel A LM E RN, 7t aE T4, 3 KR
FH() 5.66 i%&%%,@ﬁﬂﬁ%ﬁ%na#ﬁmi.Léﬂﬁm%ﬁT%,%m
TE(E 7 L) 12,581 THEANT S EE T6%, 2. BS—ERTARAALRE TR, L T4 82bp.
FRABTAA(E 7 L) 5,623
BB 7 5 £ AT e B K, PPOPR#FFREFN, JafFlRMEe ELH XL, 1Q18/1H18
Bl PPOP. Ja#44)iHF) tbigik 45 4 12.2/16.2%. -9.5/16.1%.
Bl 16.8/24.5%.
0.00%
20.00% B 1H18 MR RIS RARRAREATRET AL, £&. B
-60.00% & Ak, AOTRETAHEE, AR, BAR T3 T b Gt a3 FR 7T kAT
@“1 *i *’K Q'K@“@“ EAHE, EEABRTHTRAEERS.
TRRERE TS0 g i 4] 18E. 19E PB 1.07X/0.96X (K74 1.09X/1.00X); PE
8.64X/7.52 X (R#AT 11.02X/9.91X). 23] FiE ik, NAzAEX M F R
GES IS W FRARAEE T8, AT i, R AR o 0
1 RARAT 2007 FARLLARA: & A A BB W, AR AR, R AR,
EZXM@RA. LG RFF
2 WHMBAT20UTH S FRETR | m R g TR,

BIgRey, FEFREREND
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

B OPHREE: 1. RGEEAW, ARG EHRAR. 2. B2
R EAT 4bp, F 7 skM i sb M 5 e M, st &5 P42, 3.
FEREHFEAAAN, DRI AKE. PRAL: 1. ARERRA
T, SFRILTHREANE S EE T6%. 2. BS—ERRKALRETH,
RIL T4 82bp.

B 2K, PPOP R#FFHFHH, 3454 E%x ¢ ¥ LA R. 1Q018/1H18
M. PPOP. a& 448 R teig ik oA 4 12.2/16.2%. 9.5/16.1%.
16.8/24.5%.

BR: FRRITILG F I

50. 00%
45. 00%
40. 00%
35. 00%
30. 00%
25. 00%
20. 00%
15. 00% /
10. 00%
5. 00%

0. 00%
1H16  3Q16 2016  1Q17 1H17 3017 2017 1018  1H18

— ) e PPOP RSk A R

TAt R 3 MR, FRAEFAR P

B 1H18 LG R HHEKIFH: Lbi RARFEGTREFARE. EL.
R, Bk, ROTHRETAHALE. RA, ENAA T T LG AGFT
PRARE ) B, P AR F o) T kAR .

BR: BRRITLLIGKIFS ( RARFII) BE: FBPITLGIEKIGF D (LFEHI)

1H17 | 3Q17 2017 | 1Q18 | 1H18 2Q17 3Q17 4Q17 1Q18 2Q18
HALHE K 17.1% | 16.5% | 16.0% | 11.9% | 15.0% MK | 41% 1.9% 2.0% 3.5% 6.1%
HGEY K | -63% | -78% | -83% |-28% |-25% BEEYVK | 27% | 0.4% 4.6% -4.8% | 1.6%
k&M 1.4% 2.7% 3.9% 3.1% 3.7% I3 8L ON 4.7% 1.0% 3.2% 5.4% | 5.7%
A 2.6% 0.9% | 1.4% 2.7% | 0.0% BA 2.6% 0.2% 73% | 1.8% 7.9%
#E& 5.7% | 6.5% 14.4% | 9.7% 11.0% #& -34.9% | 43.7% | -6.1% 19.0% | -36.0%
B 0.2% 04% |-18% | -05% | 0.6% Bk 6.0% 225% | 18.6% | -10.1% | 8.0%
KB N AR, W RAESFRR T KB NE AR, ¥ RAEAFRR AT

B AFERNERAESE A EREGERRD TR G, 2 FAFH
BRAT A EMANIRLIE K 7.7%, & &F Z AR +T. 7%, L5505
& ZIk B 4bp £ 3.12%. FZswidk s £ B o a] b 540 RAE Wb 504
By, R Mie DR, KEFIRL EF obp. Afss &k 2 5%
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ZHOMGTAI SECURITIES

28] B

BRAH —R)EF), AHEFIRL AT 4bp, 4245208 A B3R R 3

H A — IR ARSI, 8] AR PR Yt

BR: FHREBTHEE

BK: #UBATWE EI & E

6. 00% 3. 50%
3. 50%
3. 45%
3. 40% 5.50% 3. 00%
3. 35%
3 304 5. 00% 2.50%
3. 25%
3 204 4.50% 2.00%
3. 15%
3.10% 4. 00% 1.50%
3. 05% 3016 2016 1Q17 1H17 3Q17 2017 1Q18 1H18
4 o0 — kR EE it Ak E

3016 2016 1017 1H17 3017 2017 1Q18 1H18
R S AR, ARSI BT KR A MR, F RAEAFTT T
B AR EFRR, TELAKRERE. 1. REEILEE+21.7%,

KL K 8%, wHh R LA & Z BRI EF 02 M F 05 E

53.8%. 4 A ANRHE +14.5%, AREHR+29.1%, B HA LK
B Hb+16.9%, IRLIE 7.7%. 2. EFFIERHEFAFPARTH LK

ARG, ZHEA RS, stodm ki, #iR k. i A RA A

= AR
=

P, FIEARIFAT KA. IR A% 568 B W e BN E, AR
VAN EAR IR P OE R 2 RAE, b FF AT HER 46.7%.

3. REHAMREE, B TRRAERM I, BEXKEMANTEIL

AL A

b, Rtk 084 BN EE

48.2%.

BR: BRBATHSS4H

1Q17 1H17 3Q17 2017 1Q18 1H18

ek ) 50.39% 51.67% 53.10% 53.88% 53.60% 53.76%

— AP NI AR 48.25% 48.74% 49.34% 45.93% 48.32% 46.65%

— AR 45.30% 45.45% 47.08% 47.76% 47.44% 48.20%
(i L& ) 35.51% 33.66% 33.24% 33.37% 31.69% 33.48%
] Ak b 451 4.12% 4.72% 3.76% 2.30% 3.48% 3.19%

T RIR: 8 MR, FRAESARIPT
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ZHONGTAI SECURITIES ANE) BT
BE: BHRHLEA (FrtE57)
1H17 2017 | 1H18

)1 b 26.8% 9.4% | 21.3%
EH -2.0% | -0.5% 6.9%
B d 7 5.9% 3.8% 3.4%
W77 BRABIK Y A R Fe A A b 8.1% 3.3% 6.8%
PR Fo KA A 1.5% 3.4% 2.9%
KA. R AR 3 b 23.0% | 15.6% 8.9%
TAHE . ARF FdR Rk -0.2% | -0.4% 0.2%
H*e 5.1% 4.0% 2.4%
PIENS 4 68.2% | 38.6% | 52.6%
INAFAB R 6.4% 2.9% 4.9%
Z R+ 9.9% 7.1% 0.3%
R TRE 39.6% | 56.1% | 46.7%
A # 55.8% | 66.1% | 51.8%
MIREE -25.7% | -6.1% | -8.3%
Ha 1.7% 1.4% 3.9%

FARIR: 2SR, ¥ RAESATI PR

B AR IALF I K +16.3%, £ 2R ALK b L EMRE S, F
PARAT R AR TR BEVABTAR . B RAT T RIKER . Db fr. 4ok
i A £, 1H18 55 & AR AL K EHAL 29.8%. 24.7%.19.4%. 14.7%.
IFLE B L, ¥ Eg S KB R, DA SRR AR E
A, JEGER) LI M A fZ 0 T R B A HUAR,

BR: BRBATHFEL R K &R E

BFmEK | FEK | BFmErEi
BUR 5t 5~ 15.33% | 27.27% 0.66%
R ARAT 897.66% | -5.71% 0.81%
A kg K 7.99% | 10.29% -0.65%
b A A 31.10% | 39.26% 2.71%
) Ak 38 b = -100.00% | -100.00% -0.82%
ARATIE) W 3 KA BEAR B 0.25% 3.13% -0.02%
A 154.00% | 196.54% 5.43%
PEARIE T 0.01% 0.00% -0.13%
1 FAFTE XL BAR -14.91% -5.80% -8.05%

TR 8] MR, F RS AT

B AERAERERTRE, 2ER0EERS. 1. 1H18 54F tk 16.8%,
H P E B ARE L+17.3%, 73 fRE BRI, FAREILE
40.1%. 2. AWBEBHE P EME, AERAHAE., BAVAAE L F #
BATRERH SRS EAER PR S A X, THRIRARE 348553,
) AAF A EIETR, KARIRIL 36%, FRiTRE LGFELITES.
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ZHOMGTAI SECURITIES 23] ETR
BR: HUBITH 44
1H17 3Q17 2017 | 1Q18 1H18
A2 kA 76.13% 77.38% | 75.61% 80.65% | 76.41%

— A EET | 39.96% | 42.69% | 42.24% | 39.34% | 40.11%

—— B R F#H LY | 53.85% | 51.98% | 52.77% | 54.09% | 53.75%

) Jk A 8.89% 7.55% | 8.85% 7.32% | 8.47%
KATAR A o) 14.99% | 15.07% | 15.55% | 12.03% | 15.13%

TR A3 MR, T RAEFH A AT

FIEEBNER KBTS TR IR RA. F3F 8 1Q18. 1HI8 Rtk
42.4%. 44.9%, LIk 11.7%. 14.1%, wigk, 1. L4 F
8 R RIFAEEIG R KT, Rk A TiRfa545, 1Q18. 1H18 F
tb 37.4%. 23.8%., LILEIL9.7%. 8.3%. IAARATFLE I RIR
AT —, A3 A AR A SN AIL 2 sk BN, TH18 43| ] b 15.3%.
36.2%. 2. #HpedE N 1H18 Fl it Kk 92.7%, &2 kR T4t
i o S W e LR &

AN TR, 320 R AL 34%, Rl TR 1.3 4T 0%,
T E2L BN, 1H18 4 H £ 14.0%. .

KEREFGEMRA, 1. RRGFERK LA, HAHEMK;, FRE
Tl %, ARBATRMK, : RNNF )L FFRREE R 0.77%,
Rk _EFF 36bp; R EE 1.01%, R T 7bp. 2. RRERRE AR
1H18 %% &1k 2.17%. 3K T4 25bp. 3. SR R #IAZ Em = 14
1H18 #4190 RvA £ Ll R R 62.19%, T RABIKE 43 (A K -F- 421K
322017 F T4 1154 A B b, 4. GERET KRB LI LR
FF, 1H18 % & & 2 % 386.7%, IRILIZF 36.96 B o5, K RIRHIE
AR T LA IR IgE . RGP 3.89%, IRILIRS 10bp. 5. EEHKE*T
MR RNBEARERSG, WEREIRRAAERAA 167.67%, KL T
& 45.74 ANE ok

BENTUEFREC—BFALRLETHRS . 1HI8 Hv—ATA
FRFE, —BRRILRE FARTEENF A 9.72%. 9.76%. 14.53%,
LT 82, 81. 112bp. RAeAei & ZIRig K 9.8 N E 4%,

T RBAZHHEL: £ =, A RRERRLEDFEAF DL AR
0.19%## 0.01% % 3.55%. 2.58%.

FFHEI: 35 18E. 19E PB 1.07X/0.96X (K& 4T 1.09X/1.00X );
PE 8.64X/7.52 X ( Ri4T 11.02X/9.91X). » &) Hix %, RIzAEX AL
FHRY TREEET T, FtMATRRATHRE SRS, RRAER
shfe QRN A BT, REA MRS, EREXIE.
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ZHONGTAI SECURITIES 8] BT

B RRRR 25 TRRLH.
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ZHOMGTAI SECURITIES

B&: FRBATEATR A
2016A 2017A  2018E 2019E FlEE (BFL) 2016A 2017A 2018E 2019E

PE 12.10 9.95 8.64 7.52 A& 4,014 4,324 4,961 5,668
PB 1.28 1.20 1.07 0.96 F 4 4N 298 424 551 706
EPS 0.47 0.57 0.65 0.75 Z AN 4,475 4,999 5,814 6,720
BVPS 4.43 471 5.30 5.89 Ak 5 AE % (1,674) (1,855) (2,122) (2,439)
B AR A 0.18 0.18 0.21 0.24 A&7 A)iE 2,755 3,114 3,606 4,170
B A 6E A 2016A 2017A 2018E 2019E #& (1,444) (1,449) (1,705) (2,008)
FEE 3.41% 3.18% 3.19% 3.15% HLATF)iE 1,311 1,665 1,902 2,162
e &S 6.97% 6.88% 6.83% 6.83% )5 A|iE 1,054 1,319 1,521 1,751
LR N P &S 5.47% 5.40% 5.43% 5.47% Y3 & HF/N8) A 1,040 1,264 1,455 1,672
HHATEE 2.07% 1.96% 2.00% PRUOZY %= iR (B 7L) 2016A 2017A 2018E 2019E
it 8 G A E 2.27% 2.45% 2.46% 2.53% R EH 66,419 77,812 91,818 107,978
ROAA 0.88% 0.96% 0.96% 0.94% 1 A4 F 41,244 48,197 55,427 64,295
ROAE 11.18%  12.25% 12.90% 13.29% Pk F = 6,684 3,322 3,156 2,998
AN 37.40%  37.11% 36.50% 36.30% 4 &% 127,945 144,424 166,736 193,240
b & 5 AR K 2016A 2017A 2018E 2019E =R 129,983 145,825 171,010 199,794
A BN 26.70% 7.73% 14.73% 14.24% H3 88,810 99,005 108,906 119,796
ESITION 28.59%  11.71% 16.29% 15.58% [k i f 20,583 11,587 12,746 14,020

REFTALE 29.33%  13.04% 15.81% 15.62% K ATHF A 6,991 20,357 30,536 44,673
V2 B, B3] ) 7.77%  21.54% 15.14% 14.89% it & # & 116,384 130,949 152,187 178,490
3 L N 484.75%  42.18% 30.00% 28.00% % &5 119,550 134,716 158,528 185,927
A 15.29%  17.15% 18.00% 17.60% M A 2,223 2,223 2,223 2,223
& & 19.06%  12.88% 15.45% 15.90% )3 %3] JR AR A 9,854 10,468 11,777 13,092
BHRB 7.92%  11.48% 10.00% 10.00% FiA # M5 &5 10,431 11,109 12,482 13,867
it & AR 19.55%  12.51% 16.22% 17.28% 2016A 2017A 2018E 2019E
K ERE 2016A 2017A  2018E 2019E KARIRE 13.22% 12.97% 11.86% 10.77%
RRE 1.41% 1.14% 1.13% 1.13% S FRALE 10.90% 9.88% 9.29% 8.63%
HEEER 234.64% 325.60%  376.00% = 416.47% ATAFE 12.46 13.13 13.70 14.41

ge 3.30% 3.72% 4.23% 4.69% RORWA 1.28% 1.32% 1.27% 1.22%
TR R 1.81% 1.01% 1.10% 1.10% RUFaAni £ 42 70.69% 74.44% 76.18% 78.24%
FAERIR: NG MR, T RAESRPT
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ZHONGTAI SECURITIES 8] BT

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-8- FHELW iR ELZ BN EEE R




