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ESLE

nE I FE 2018 FHEZFFIRE: MEHANSNFATLEMN A T4LT, Bk 4.86%, %)= ET L
TN ) B AR 6904 #1004 8092. 12 77 /L, RIELIE K 23.26%. HARALE A 0.5461 T, FHL3Eim 4. 55%,

ISP eI e

16Q1  16Q2
B CHJI0) 234.61 27598 316.61 362.32 267.45 390.16 451.88 486.29 308.21 455.67 473.85
KR (%) 8.94% -2.66% 12.41% 2.87% 14.00% 41.37% 42.73% 34.21% 15.24% 16.79%  4.86%
BRE (%0 27.99% 30.97% 35.13% 35.28% 29.49% 37.28% 38.62% 40.89% 40.19% 45.03% 38.67%
W18 2 % (%) 24.85% 25.88% 19.53% 20.83% 23.44% 19.92% 15.32% 20.99% 20.93% 17.26% 19.77%
EOLANE A (%) 3.23% 4.05% 13.16% 12.35% 4.61% 14.56% 19.91% 16.84% 19.29% 24.77% 18.36%
H#RNE CH o0 7.37 18.36  38.20  40.74  17.02 4565 76.47 7461 5321  96.11  80.92
WEE (%) 8.54% 183.46% 84.77% 72.61% 130.77% 148.66% 100.21% 83.14% 212.69% 110.53%  5.82%
BEA (FE, T 0.032 0.078 0.163 0.174 0.073 0.130 0.218 0.213  0.152  0.266  0.220
B mE (%) 25.38% 23.59% 21.00% 20.47% 21.20% 21.09% 21.50% 23.19% 19.27% 24.99% 25.80%
R E 0.46% 1.14%  2.32% 2.42% 1.00% 2.65% 4.25% 3.98% 2.76% 5.19%  4.26%
BRI E (%) 0.34% 0.87% 1.84% 1.92% 0.79% 2.09% 3.34% 3.06% 2.23% 3.89% 3.18%
5

> BRI RKYE LA KFERGE2018FF 5 N ENT LN 7417, B 3G K 4. 86%.,
WRBEHF_EF TR 11.93 Manh, ThEFRAMEAHBTARX, NIEEFLAEN 38.67%, &
LFERH MK 0.05 ANE K, BAEEESEZ A TLRAEMLETRSKF.

> EEAE NG LEEK BAKFAAMEE., MBI TR ER LS 2.4 AT HE, A N1T.76% A
B4R R ER 10.32%, R ESFRMEA1.04 AT E; TREEAE w EHFLE M) H 10.15%, &
L FRHEF 4.29 NE S S, REIERZREHIEE IR A W H T AEA-0.71%, K EFREBREK
0.89 NE N Eo REIANEFFAFEHR 17.08%, Flb EH 0.15 NMF 5% £ 5E ROE A 4.26%, Rt
4% 0. 08 A& 2 &

> THEE., ETEKRRRRANITHETK. NAGEAZRBEVOTHTL, MELL, Wik, A
CEAT LT RN B, 28 TS KA EEITF. FIE TR A4 = 3 T A0 T £
ARG RS o By 1 IERAR R G AT 69 5 K B K GG R A AL AT 8) 5 4069 & K ok NARIF AR K
N BIE 5 T A e o B AR O Sk N ) AN T AT L B AR KR E A

> S, BRPABRREIBRERE. NAGALBNEREAELRLLTH EbHmE =52 —, A

BOE A A RALE R A RaME HABEZIR
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DONGXING SECURITIES &MY A (002088): LATHEFHRABAS G L

WA R, o8 6918 K4 fehe 5 4009 S hd 28 2R, DII%E’«%O LE L 8] A R R BLAR B A AR A 0Y
B RIS T o B)FEAT e AR SR GG U B8 ) Aol 45 %) 1 o FAVE KRR T Rz 4 S 4, 2018
FRT=FF 4 A1E 4 18.60%, FIHIRZ 6.06 8 9 & /%*ﬁmfcmiﬁ 16.08%, Flrigs 5.43 A7
o

> BARAAFR TR T3 2018 SF2| 2020 SF49 EPS 45414 0.94 . 1.10 A= 1.21 T, 3t PE
SANH 245, 10 B9 45, FIBBNIMERITLAK, GERHRE, THESF IR, TET THIT
WERGKE, HERRIEANBITFN K, £FNE] “EH7 HRTIFR

> RERT: RN LR THE KEAEHEER A,

BOE A A RALE R A RAMAE XBEZR



A\ VA *‘ =
@ T IIE =
DONGXING SECURITIES

&M Ae (002088): L& TWHLHFARAAANS A L

P3

1: EFYREENETK
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T secu s SR Ffe (002088): 44 THE S ARABA A G L
LR BRTME
#=0 B :EHATX Fliaz B:EAR
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
AKX 118432 1533.48  1737.61  2181.00 2644.27 BRMKA 119952  1595.78  1870.00  2093.00  2202.00
KPHE  226.05 431.83 58371  894.39 120576 BILK A 799.33 998.10  1038.00 _ 1149.00 _ 1189.00
BHIRIK 40515 394.31 461.10 _ 516.08 542.06 TLHMER 21.08 29.13 34.00 38.00 40.00
Atezi 2301 23.62 27.68 30.98 32.59 LA 169.94 192.30 200.09  223.95  235.61
AR 19.09 18.25 18.25 18.25 1825 FERA 95.27 114.30 174.47 195.28 _ 205.45
AR 198.47 208.00  216.13 23924 24757 MF¥A 1.84 5.11 0.20 (2.96) (4.38)
H LR 0 0 0.00 0.00 0.00 /%R (3.22) 35.84 36.00 36.00 36.00
FARHE  932.78 906.42  921.78 94155 _ 958.99 WAMMAZ (0.11) 0.11 0.00 0.00 0.00
KAAR 0.00 0.00 0.00 0.00 0.00 #ITFALE 0.02 2.98 0.00 0.00 0.00
ERF*  685.29 632.05 673.23  709.31 741.91 FLAVA 105.18 240.99 387.24  453.73 500.32
AMEF  144.62 140.11 126.10 112.09 08.08 FWIMEA 27.76 8.30 8.30 8.30 8.30
AtedFR o757 65.22 65.22 65.22 65.22 FiaIS I A 1.10 3.42 3.42 3.42 3.42
FAE' 211710  2439.90  2659.39  3122.55  3603.26 FIHEEH 131.84 245.87 392.12  458.61  505.20
AR 41848 547.75 53158  576.38  601.21  FIfEA 27.17 32.12 51.37 60.08 66.18
AIHEK  77.00 40.00 0.00 0.00 0.00 #AIHA 104.67 213.75 340.75  398.53  439.02
BATRRK 14110 179.18  187.69  207.76 __ 215.00 Y HRAKMH 0.00 0.00 0.00 0.00 0.00
FAA A 48.76 76.96 88.18 _ 100.74 113.95 VA AE N4 104.67 213.75 340.75 398.53  439.02
—F Az 0.00 0.00 0.00 0.00 0.00  EBITDA 200.82 338.50 469.17 540.02 593.19
FRHA 1479 17.97 2.17 2.17 2.17 EPS () 0.45 0.61 0.94 1.10 1.21
KK 0.00 0.00 0.00 0.00 0.00 NEZF:E
B At % 0.00 0.00 0.00 0.00 o000 TN 2016A 2017A 2018E 2019E 2020E
R fE At 43307 565.72  533.75  578.55  603.38 A& KA
I R 0.00 0.00 0.00 0.00 0.00 FLMAE 5.01% 34.15% 17.18% _ 11.93% 5.21%
FHEA A 23308 350.97 361.96  361.96 361.96 TLARE 73020  120.12% 60.69%  17.17% _ 10.27%
KAMR  537.06 420.97  420.97  420.97  420.97 BATERX 51830  104.21% 59.42%  16.96% _ 10.16%
ARBRA 77212 043.83  1260.73 _ 1631.36 _ 2039.65 KA A
VBB 1683.83 1874.18  2225.92  2624.45 _ 3063.47 ©AIE O 32.80% 37.45% 44.49% _ 45.10% _ 46.00%
RAAF 211710  2439.90  2659.39  3122.55  3603.26 ‘FHIF® 8.80% 13.39% 18.22%  19.04%  19.94%
BeR thEAR &R A 4.94% 8.76%  12.35%  12.44%
2016A 2017A 2018E 2019E 2020E ROE (%) 6.22% 11.40% 15.31% 15.19% 14.33%
2¥EH 25530 363.62  339.53  432.91  530.82 HHEH
FAE 10467 21375 340.75 0.59  398.53 A AME  20.47% 23.19% 19.34% _ 18.06% _ 16.45%
HEHS  93.80 92.40 1.77 (0.98) 89.25 mAHE 2.83 2.80 3.27 3.78 4.40
Rl (1.84) (5.11) (0.20) 2.96 438 EILFE 2.36 2.42 2.86 3.37 3.99
RATHRK  (51.95) 38.08 8.51 20.07 724 BERA
HOKIK K 11.52 28.20 11.22 12.56 13.21 EF SR 0.56 0.70 0.73 0.72 0.65
BEEHS 10443 7.27  (158.39) (125.19)  (133.83) EHIKKA 2.60 3.99 4.37 4.28 4.16
ARBE (0.11) 0.11 0.00 0.00 0.00 FARKA 4.78 6.23 5.66 5.81 5.62
KARAR 0.00 0.00 0.00 0.00 0.00 HMRAEAT
HA A E 0.02 2.98 0.00 0.00 0.00 FMUKE (R 0.45 0.61 0.94 1.10 1.21
ERXEH 5.96 (85.11) _ (29.26) 2.96 438 HFRAAE 0.63 0.58 0.42 0.86 1.11
BAT R % 0.00 0.00 0.00 0.00 0.00 HMEHR 7.20 5.34 6.15 7.25 8.46
KAk 0.00 0.00 0.00 0.00 0.00 fEfikE
HAME 0.00 116.99 10.99 0.00 0.00 P/E 24.44 18.03 11.69 9.99 9.07
FAMR 0.00 (116.99) 0.00 0.00 0.00 P/B 1.53 2.06 1.79 1.52 1.30
AEeHHA 38560 285.78 151.88 310.68 401.37 EV/EBITDA 12.07 10.25 7.24 5.72 4.53
TR 2 FRAE KT
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DPHIF: REM

R % KFZFFHME, 2008 FH NIERITIL, SZFTLFREE, 2011 FB A SLER, AFEH,
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
FME S Z R ARESATIFITLS 3 L5AT)TF. 2015 2R ERRATITLREMITITS 3 &, A%
&% 1 %, 2016 F (B 2015 F &) “RIR" B RAEIER 5T IF 1247 b B A TN R EHSATIFH 3 %o 2016
FHRITWE T ERESATITIFLAE 100 52547 58 &, EAMAIT LT H 1 %, 2017 F EFFAHF
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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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



