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CHINAPOST SECURITIES IERFRIRAE SR

L > NN
I MBI SRR, BRAEY LS s LR
ERIES — #E YA (300133)
o B N5 2018 F LEFEMET LN 21.87 104, Fbigk
A A AR 24.89%, S2ILVAEAFIE 2.89 AL, FlHHK 5.28%, Jedbiadd
KA () 9.38 FEH 2.63 1270, FIHLEEEK 16.81%, 2018 4 Q1 4= Q2 H AL AT
52 Al (%) 13.55 M 5. 94 {0 7TA= 15.94 1., Flrbs 313K 33. 39%F= 22.00%, 27l
52 B () 6 84 SIIIESFIE 0.36 LA 2.54 107, FHbs 513 K-76. 0%
B (B L) 16644. 39 99. 47%.
RBFE (BH L) 11253. 03 i%)‘%ﬁ:
BERA (BAR) 1774. 45
GEE A 119968 o A (1) RABILS: A TTRRABZIEKRAN L
SR (5 4 o0 5 KB, NS BALEIL SN 18. 62 1L, FIHIEK 29.60%, &
SRR ) 4344 BN E 85.15%, BEFRAEL TR 2.61 Aaa s (2) 280Kk
%1% B B RIR S L SN 1. 27 1L, RIS K 179.25%, &
Y, BN E 5.83%, B EFRM b 319 ATHL; (3) &
1% NGB SN 0. 62 107, Rl T 16.39%, & &AL
o F2.83%, HEFRMELEM .96 AASE. LEF, NAHE
0% AR A, BGES 3, FAHL6 2R, B4E 7 3R, GRAE). (£ F#Z)
o 23] EFF DA EHBAEF 10 & 5 58F. KITEHAE 4
o — A, B RE 96T BELSFEHEALAL L,
e e ®  BA: AdELAAN 1493104, FlHiEhe 13.70%, i&
B K 3T FANEABEY KPR, BEE, N EBAERN, BT <%
I E%7” 9 PCCR B 2 EEAEIR, W& R, IR LR IBJE .
SAC #LiEH %% : S1340511010001 MEEETFEE, NABFELSLZEAMTFE. HAFENIEAT (F
Email: chengyimin@cnpsec.com T RATE S B, BT RIEZ RGBS F ), 3t A R I5%H &

A ARZAT LR R R AR

o BRI NAMER AR 4. 46% T EHTAIEHT
AR e M3, R IFHBE e, TEF AR K 27.35%, &
BTN S A I AT R 3 e, BRI FHEIE A0 W 4% R Bl b3 e
25.94%, EZHTALEBEANRY, EFFN DL A LBENA
-647.05 7 7o
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o A3 RERR) CEAHGTHIEL T, HA (LALAHE
HITE CFA9)) A9 HLH B 2014 -84 137 R Z 2018 565 113 K,
HEAS BEE, BHEOARESRKEHALTHE, TLEFE
%ﬁf%k%,&a%%&mm%%;%fk%m%°T$$,&
)& A (RT3 (X)) F 93456 EH0 B X Lk,
FRIIXA 5, Hnd & F G RER S X IE.

o ZAIFMEIRE : KA 5) 2018-2020 5F EPS 4714 0. 432
m\0%4m%0%8m SR G ST BESHA 2245, 16 424
1245, 47 “EWRIEF HRFTIFR.

o RfekT: FTHTHFMAINIG; BURKE NS,

2FE 2017A 2018E 2019E 2020E
BAMAN (BF L) 5245.59 6488.27 7949.43 9820.72
BRE (%) 18.01% 23.69% 22.52% 23.54%
Ja g4 FE (FF L) 588.61 766.86 1036.60 1362.82
EKE (%) 23.02% 30.28% 35.18% 31.47%
EPS (%) 0.332 0.432 0.584 0.768
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W - ) &
- R A # i &
Stk (FF ) 2017A  2018E  2019E  2020E StEE (BFA) 2017A  2018E  2019E  2020E
il 1557.46 64.88 79.49 98.21 RSN 524559  6488.27 7949.43  9820.72
B Fe FRAT R 458254 4659.29 6635.30 7287.83 EE RS 3851.68 461640 5543.93  6730.14
B 264550 2858.95 3751.45 4273.35 & WAL R e 21.24 26.27 32.18 39.76
H AR 346.91  346.91 346.91  346.91 k3 327.57 40518  496.42  613.28
K AL F 668.59 668.59 668.59  668.59 CEA 282.24 349.10 427.72 528.40
S WY N 0.00 0.00 0.00 0.00 W 4% F) 96.23 66.27 63.56 87.48
B &k e fe i LA 30.38 2131 12.23 3.16 R WAL K 52.78 0.00 0.00 0.00
EF KT AL S 1331.07 133051 1329.96 1329.41 S 32.59 0.00 0.00 0.00
HA R K 1130.60 1111.22 1091.85 1091.85 MR LB 5 -0.94 0.00 0.00 0.00
=% 12293.04 11061.67 13915.79 15099.30 Feze s 0.00 0.00 0.00 0.00
RN 930.00 1405.46  201.69 2320.38 & A AiA 64550 1025.05 1385.61 1821.66
A A TR 3180.89  798.79 3911.38 1733.42 FAe 2T M A 1.64 0.00 0.00 0.00
KA 2 390.90 390.90 390.90  390.90 AR & A 647.14 1025.05 1385.61 1821.66
Al e 78441  760.38  760.38  760.38 P AFAL 57.05  256.26  346.40  455.42
Ak A 5286.20 3355.52 5264.34 5205.07 #AH 590.09  768.79 1039.21  1366.25
1% A 1769.70 1769.70 1769.70 1769.70 P & EIE- 1.48 1.93 2.61 3.43
KA 2854.81 2854.81 2854.81 2854.81 eV KA Re b 588.61  766.86 1036.60 1362.82
B A 2276.78 2974.16 3916.85 5156.21
Ja B BAAMARSE 690130 7598.68 8541.37 9780.72 ERMAE
VB A 10554  107.47  110.08  113.50 2 F R (%) 2017A  2018E  2019E  2020E
AR H A 7006.84 7706.15 8651.45 9894.23 N PN 18.01%  23.69%  22.52%  23.54%
AAxk AR AR A4 12293.04 11061.67 13915.79 15099.30 V3% B 8] 4 A i 23.02%  30.28%  35.18%  31.47%
EPS (1) 0.332 0.432 0.584 0.768
45 & %A (DPS) 0.030 0.039 0.053 0.070
HREE LR 0.404 -1.019 0.775 -1.065
EFAES 26.57%  28.85%  30.26%  31.47%
ALRER ) & 5.30% 2.78% 2.89% 2.94%
2SR (B ) 2017A  2018E  2019E  2020E ROE 8.53%  10.09%  12.14%  13.93%
ZEMINLERE 716.69  -808.26 575.86 -689.03 ROIC 10.78%  14.17%  12.89%  17.52%
BN RE -204.72 -24.04 0.00 0.00 P/E 28.28 21.70 16.06 12.21
HRHILERE -316.32  339.71 -361.25  907.75 P/B 2.41 2.19 1.95 1.70
RERESR 195.65 -49258 21461 218.71 NS 0.003 0.004 0.006 0.007
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PRI R T I EARA

& 2RI BATE

W5 Mt AkEk 6 AR RN, BEFKNEZ T PR 300 454 20% 4 L ;
EEAEE: M AKROAAN, EHKRMES TP R 300 454 10%—20%;
ok Mt Ak 6 ANA R, EEFFKEAT PR 300 454-10%—10% 1] ;
=] 16 : AR 6AA R, REEHREIKT PR 300 4540 10% 4 L ;

17425 P AT

BTFRT: A AKRO6AARN, ITLIGHIKNE S T PR 300 454k 5% E;
Pk Ak 6 AR A, TkAGHIKBA T P E 300 45 2K -5%—5%Z 4] ;
BT RT: FHARKRO6NMAN, T LABHKFMEIKT PR 300 454 5% A £,

T AR AL TR AT

75 it AR 6ANAR, TEHAERES T PEAL TR 1054 E;
EHEAMEHE: AR OAARN, THEEBRS T FREARL TR 5%—10%;
Wbk it AR 6 AMNA R, TEHAREANT FEREL TR IEH-5%—5%Z 14 ;
=) 38 : it kR 6 ANA N, THARBIKT P AZRE T 45455 5%4 L,
DA IF 5 B

BERREGHT (—ARSZA) RiEAWM. AAUABM ZFHEXRZALIFN KL HFGIEFRAANEXR,

RAREPTR R SRR R A RNV TES B CATOE G, FLLR 2 HIB ks, ARk, B,
AT, REHRTL RN DLMHIVAR ARIEAKTA, LT3, BeAd, EARFRAA, HLE
FEHEMET QT B AE0, B9,

R P A

P HRIE A TR AL A 8] B & 22 b EE 5 A S 09 I R R AT E 08 Ak 469 0k £ 5T AR

ARER EHRR T AT THRE RN TEGTH, KMNHKAERRIEZ LA Lo RARA T EM, REN
BRESE, WE P OE &R R A E MR IER K 6 B A S, P ERIER A R AL 5] R B AL A
ARG N B 5| B MR ARAIZALAT T4 & P B VAR IR B 3 R 2 PV T RARAR S AR 5 2k 3R

PURIER A RFTAEN G T Rt € 5 ARETAE EXR—BAARRLRGIRE, RETETH. LA
BORAF AR T A ARE S B A FB, TR 2k AR Tl

P URIE KA PR TN 8] B BT By R IEHUA T AE 2 45 A IR P AR 2| 69 4 8] BT KAT 8ISk HF AT R S, LT R A
X ey B] R B F BRI T ARAT . W H R R A Ak s F A KRS

CGEFME BT HESHERLAPE)T 2017 57 A1 BAREXEH, KRERBERN]E P FoOF LBFHEA,
FRAEANSE P PO F LT, AP, FRHEL, TR ARE FOETE L. ANER
AEBUANE, HERXEAREFOALRALAL P

RIRE AR A P URIE R A FRFTAEN S TR, KEPEFET, I F AN AR AT KSR ZFF2 KA o
a5l A, FERPE A PEHERA RFTEN S K3, ARG ARERITA Y REGFIR .. BT 152
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2 8] A

FURGE R A RITAE N S, 2002 F 9 AP EIEA LB ERER QAR L, EMITA 40. 6 LAAR T P oL
JEAR AP BERBCE A 8] A AL A IE R R 2Rk TF A ).

PUHER 2T LR QIEILABL., EABRT LW, ILARTEALHE, Bitak, R4E~%. AT
FERIEFKEERE IEF AT REIERAR S IEARTEHA KOM 5 MF %, FIHER B AT L2 AT,
By, RINL LAk, I, Wl ®, #dk, d. AR, LT, AR BRI, AL A, Fl. AEs.,
A, LGS I 5 A

PERIER R R ARIE T B R AN SRR, BHRGEET, BT EERS, ARRAARBLTEE
WALEIER B, BRITIRS, WHE P FAMEE K PIHERS A RAZE AR, 2R E, RAHE, ALA
RO Ak,

& &R A

W OiERZE S

NE Y EIE AR, FRIEAZRZL S, kHFNELRE: EFRORLESE,; RLIERGTEAMLE, 9ok
By ERRARE . BiE; REBRLFF;

NBABRTHRENS ., ABsn, L5, LKA, FESMHEEE. N FEREZH L FC 2P EIE
L

NALBETEP RS REFZHHE. BRMATRATAH: PEMBHERIT, PEIALT. FERLRIT,
FEAAT. P EEIRRAT BT, RAERIT. XLRIT. BRRIT. LRET. ERRAT.

PR AELS

NE Y EIER AR, FRIEFATLS. R AATEfREEEGTE, U364 LT RIERIKF %
RARFNTFAATRT BIEE SN THARAMERG AT LS. AT LHFAEOERE LR T B MG LK

e
o

Y

B E R LS

NE P EIERAMEFRIEART ER LS. HIERARTHRE P REIERZTOMAE L. 94, MK
=

BOEABRTRAEHELS: NIETRIELANEFRIEARTALHELS., REAELS AL 0, HHE
Aemsel., BeFLs,

BOEATFERELS: NS TPEIELAMWEFRIEAT FERLS,
BEAREERELS: AP EHIELAWEFEIERAREEREL S,

W5 Ak o 8] 42 P BRI A LR TR SRR Ak 4.
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