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PACIFIC SECURITIES 13/ E S

HEER1T (601128)
Birih: 6.6
REUREE: 5.96

W AAAT FHEE S FERMAEE, AL NLEFREEK

B Ak

SAA SIS TF S L E

AR W BB B
—FERAT  —ER300(T] )

B EEXKE

B R/ #AE (a7 i) 2,223/997

BAA/ A (|7 ) 13,248/5,943

12 N A & &/ &AK (L) 8.63/5.55

XA RIRE:

¥ AT (601128) (% #ARAT
RAAL AR I K, TR EFG R L)
-—2018/08/24

IERDHIF: 2l

W, 3% : 010-88321730

E-MAIL: sunlj@tpyzg.com

Pl FAEGE P 4a D . $1190516090002

E: 10 422 B, FRBATEH 2018 =5, N EFATLIL
AN 42.80 12T, B3 K 18.27%; K A3 H4A)0 1. 20 fe T, FHIE K 25. 32%.
A EFUANEAH LG R@HER, AT=FE, F_PATEESAEA 11.20 12
T, Fleb3ghe 2,26 1070, 3Ehah 25.32%, HixBR EXF LA 077 E 0 5. &
¥, FEFBAIT LG TR K, FZFHEN13.63 1T, FIHFK 26.32%, 3§
RBEERSA (Q1: +9.18%; Q2: +15.80%) , AT =% F L IA) &4 M N 37.20
L7, RlEL3E K 17.21% M =5 E R AF LR HHKAN0.71 12, BT % 33.80%
(Q1: +37.74%; Q2: +10.92%) , Mk 5 AFLEE,
B HRAARY Kb, %t’%ikﬁ-évbbx\%-o ZEEXR, FHRAATELT A
A 1478 10T, FlEb3EK 20.75% (Q2: +19.04%) . £, %454 881 L1,

Witk 22, 31% (Q2: +21.12%) , MM 2017 Freibsiest, B4 LK Zak

TS E 54.88% (Q2: 52.82%) . #EHWAY, AT =FEAFANANMNHK80.52 1
T, &SFHIG Y 57.30% FABITEALTRAFFE——FEELS &
—F R (RERHETHG 49.22%) , AHELE S FORKESE.

ZAIR AR, HERTEARIBER. ZFF K, § RPTRFH ROE
#12.95%, B EFFRRA 0 M ABHE, L, 30 BT RAALITFH
ROE % 18.09%, B/ wa-FAaRHA, LFFK, FH£% 2.77% (2017: 2.76%)

FREEZ 1.00%, HEBLZERAZE 406.74%. ZFEX, FRETIR
F£1.00%, #HEFFKTHE bpse RRFTKKHAN 9. 1614, RLTHEO0.58%,
2017 FRFARTHABRKE T, TERERNRAE. REFEF 406.74%, #
EFFRRI 20483 MBS L, KEREBARL, FI, XKEETHAES 90
RAESEZM 2017 FFHER Loy, EFF KEHa 5 A1 4 15.87%. 37. 6%. B i,
BB A B F AL 2017 K69 74%% £ 57%, T B AN H#,

FFEB: RAVFAM 18/19 555 RARAT V3 B4 FAIE % 5 19.17%/12. 14%,
PB A 1.1343/1.03 4%, 4T “HH” iFR.

K. = REGBEAE; BRR%; THRE.

B BAFRfl F 47

2017A 2018E 2019E 2020E
F LN (B 7 L) 4997 5829 6330 6892
(+/=%) 11.66 16.65 8.59 8.88
#AE (7 L) 1264 1507 1690 1879
(+/-%) 2151 19.17 12.14 11.23
e AR & (L) 0.57 0.68 0.76 0.85
& % (PE) 10.46 8.79 7.84 7.05

HAHER: Wind, K-FFEIERE: FEFEZIEN 2 #RATERK KA E
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BA 1: RPN =FREFEFFEYHE (L)
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HHRF: Wind, X -FFEFZIZEE
B % 2: Il N\ FBIE% Bk 3: FE4A0E AR
60 35% 14 30%
50 f\ - 30% 12 5%
40 [ ggi 12 - fg:
30 - | 1ox 6 10%
20 L 10% 4 %
101 ] 2 -
0 - L% 0 5%
[1n] ~=H [F] (=] - — ] [yp] [aa] =H ua [{=] - — ] [yp]
— — — — — a3 far b} — — — — — o frd b}
) ) ) ) ) [+=] [+=] [+=] [ ] ] 2 ] [en] (sl [s]
s EAV N (1Z7T) =m=t0Y — SEEF (27T)  —e==t0Y
HFAHFER: Wind, & -FFEFEEEE FAHFER: Wind, & -FFHFEIEEE
B& 4: AEFBERANBRIER & 5: FEFFBNRER
50 30% 5 600%
a0 - 25% 4 - 500%
. L 20% , - 400%
L 159 / - 300%
20 2 - 200%
- 10% | 100%
10 | i
5% 1 L o
0 0% | _
m T 9 o8 N g 8 3 O T e T e~ a N OO
& 8 8 B &8 = g3 = T 8 8 B 8 8 g 2
g & B§ 8§ & g
m F SR A, (27T e 2 A YOY e FEBREATTE) ——t—FE BRI A YOV
FAHFER: Wind, & -FFEFEEERE FHER: Wind, & -FEFEGHEE
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Bk 6: £EFTFRMRIER R& 7: 28K F4EMH
1, 600 50% 100% -
1, 400
E 80% .
1, 200 40%
1, 000 30% 60% -
800
600 20% 40% -
400
200 10% 20% -
T T e g w =z 9 3 " 0%
= B R 5 & & & ¢ 5 : o2 % 3 8 3 38
&1 & & ~ ~ ~ ~ ~ — — —
& 8 8
L ):t,%\ﬁft (’fZJTE) *YOY ™ ‘Lif%)( ™ *ﬁﬁ ™ Eﬂﬁf—z = T?—ﬁﬁ{ﬁ&ﬁ'
AR : Wind, K FFoF7LEH# AR Wind, & FEFEE LT
Bk 8: THALH AR Bk 9: GHATRAIGR
1,000 24% 1,400 20%
- 22% 1,200
800 ,
- 20% 1,000 L 15%
600 - i 800 -
18% | 0%
400 - - 16% 600
- 14% 400 1 - 5%
200 - | 1% 200 -
0 - - 0%
e = - 1o% 2 3 2 5 5 3 § 3
(a2} un (V=] ™~ — ™~ m
T § 8§ 8 §8 8 & ¢ R R R R R 2 32 3
o o (=] [} ~ ~
o~ o~ (2]
TR B (27T = YOY e G UTAERL (270) @ YOY
HHFR: Wind, & -FFEFZIEHEWE HHER: Wind, X -FFEFZIZERE
B&10: #&ZA4AZ B & 11: #iF 3 ROE
3.4% 20%
3.2%
‘.\ 1% ‘\w
3.0% -
2.8% - 10%
2.6% -
2.4% 5%
2% 0% . . . . . . . )
2.0% T T T . T " ! = o 2 ™~ b o pul
] = ' ] ™~ ) 2 2 8 & 2 g g g
& & & & & ® ~ ~ ~
(=]
\ . A == ROE
e (| —— i
FAHEE: Wind, & -FFEFLIEEE FAHFE: Wind, & -FFEFLIEEE
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PACIFIC SECURITIES ERAST: EHEESFAMKESE, ALSRABHLGEK

& 12: "REBRKREELEFE & 13: AR ARPEAIGR
1.5% 450% 10 80%
: - 350%
1.2% -—V 6 - L A0%
- 300%
1.1% AN 4 - 20%
' 4
0.9% L 200% 2 1 - 0%
0.8% T T T T T T 150% 0 A - -20%
=t [Ty ] [Ve] M~ — [} [ag] m == [Ty} [Ve] ~ — ~ m
(=] (=] (=] (=] (=] (=]
~ ~ ~ ~ ~ ~
e F R TR —e=ifEEEE (GH) e FEEFAT (Z7T)  ==e==yOY
RAHER: Wind, K -FFEFLIZEE RBAHER: Wind, &k -FFEGFLIEEE
Bk 14: TARARE, —BHRALRE, BS—EHALRE
20%
15% 4‘55‘-'=-_-__
10% %
5%
% L L L L T T T 1
m =t [Ty ] [Ve] ~ — [} m
g g g g g @ @ &
(=] (=] (=]
~ ~ ~
—— R B e — R TR T R B e (Z R AT R

FAHFR: Wind, X -FEFEEERE

FF B AZMTAM 18/19 557 FARAT VI F 4 AEE R K 19.17%/12. 14%,PB 4 1.13 4%/1.03
&, &F “FH” T4,
MRy PREOBEERNE; BERAE; THRE,
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FEatkR(EF) AL (FF)

2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
. 14, 240 15, 633 17,197 18,572 19, 501 4,475 4,997 5,829 6,330 6,892
NEBAEHRAT ERZION
) 64, 229 74,919 86, 157 98, 219 110, 987 6, 442 7,360 8,390 9, 481 10,713
KA FLEAN
40, 802 47,772 50, 160 55,176 80, 694 2,428 3,036 3,251 3,892 4,590
ESy LS &
1,079 3,614 4,896 8 116 441 4,014 4,324 5,139 5,588 6123
AR A LS 2ION
2,620 1,184 1,303 1,368 1,409 48 37 51 298 424
Wik it & FER AN
- 7,033 7,084 1,193 1,372 4 215 273 163 249
F N KT ESUE S NTON
4,028 4,179 15, 253 16, 782 22,255 71 40 47 51 56
HAe A4 R Mt He
R 129, 982 145, 825 172,313 192, 586 217,622 ) 1,674 1,855 2,009 2,141 2,248
& A 3 SR E AR
25 10 170 10 10
2 FION
1,303 2,910 3,056 3, 208 3, 369 L 2,755 3,111 3,784 4,148 4,598
[SESIELE AT AL
88,810 99, 005 111,876 125, 301 139, 084 _ 1,444 1,443 1,778 1,908 2,115
Tl Ak F = B K
) 6,991 20,357 22,392 23,512 24,217 1,312 1,668 2,006 2,240 2,483
T RATHEH ALATF
8 116 41 463 482 501 257 346 441 493 546
sk 7% Pt
X 280 130 9,112 12,471 20, 357 - 1,055 1,322 1,564 1,747 1,937
EIN S A Al
10, 885 8, 106 8,512 8,937 9,384 14 58 58 58 58
EHCEOE S VAR
. 294 290 344 365 436 - 1,041 1,264 1,507 1,690 1,879
BRAR Ja R AR A
2,873 3,477 4,127 4,618 5,229
HA
119, 551 134, 716 159, 881 178, 913 202, 576
B Akt
o 2,223 2,223 2,223 2,223 2,223 20164 20174 2018E 2019 20206
3
2,851 3,213 3,665 4,207 4,830 . 15.10% 16. 64% 15. 00% 14.00% 13. 00%
BARNR K E
B 1,649 1,790 1,902 2,068 2,225 . 7.92% 11.48% 13. 00% 12. 00% 11. 00%
Ao BAIH HRIGRE
R 10, 431 11, 109 12,432 13,672 15, 046 X 26.71% 7. 73% 18. 85% 8. 74% 9. 58%
U3 B A > B I AR AR A AL AN
577 641 698 756 813 5 28.16% 11. 66% 16. 66% 8.59% 8.88%
UE -3 & 3>8- BAOg
. 10, 431 11, 109 12,432 13,672 15, 046 ) 7.71% 21.51% 19.17% 12.14% 11.23%
[ EE LS AR &
129, 982 145, 825 172,313 192,586 217, 622 11.91% 12.52% 14.09% 14.18% 14.27%
R AR IR AR ROE
1.10% 1.21% 1.26% 1.23% 1.21%
ROA
4.43 4.71 528 581 6.40
AFRAH BVPS (7T)
20164 20174 2018 2019 2020E 0.51 0.57 0.68 0.76 0.85
EPS (1)
. 6.87% 5.24% 5.55% 5. 60% 5. 60% 11. 69 10. 46 879 7.84 7.05
LT FKBEE PE (X)
. 2.81% 2.48% 2.15% 2.30% 2. 40% 1.34 1.27 1.13 1.03 0.93
AT R AR A PB(X)
3.22% 2.91% 3. 40% 3. 30% 3.20% o 1.24 1.40 1.70 1.87 2.07
HEE AR A RTALE (L)
37.40% 37.14% 34.46% 33.83% 32.62% 4.81 4.26 3.50 3.19 2.88
AR AN P/PPOP (X)

FAAE: WIND, # -FiEEE
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3 A IR RE
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1, A7kt

F¥: AMTTRR6ANAA,
T KM ARKR6NAN,
X M REKO6NMANA,
2, N EIFR

FEN: M ARKR6AA R, NIRABI K ALK& 15% A L ;

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
BFAH: AMFATAR6AMNARN, MEARST K EFKWEAT-5%5 5% 1 ;
BAF: AMATRKR6ANARN, ANEAAT K LK@ T-5%5-15% 1] ;

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

LN
B4 SLEA F R AR
ME R TA I E 13810908467 wangfq@tpyzq. com
L4 E R B EHW 13910596682 wang j | @tpyzq. com
R FEX 18910735258 | iyw@tpyzq. com
feJu 4l & & B 18519233712 chengxy@tpyzq. com
P 2 AR 13581759033 mengchao@tpyzq. com
s it 15715268999  yuanjin@tpyzq. com
bR E At & Bie 18515222902 fuyx@tpyzq. com
ERHERN LR % A 3R 13564966111 chenhm@tpyzg. com
L FAEE ) 13916720672 hongxuan@tpyzq. com
LERHE K= 18605881577 zhangmy@tpyzg. com
16 7R A AE E:SPE 2Pk 4 18616341722 | iyangyang@tpyzq. com
1L & A W& 17717461796 yanghp@tpyzq. com
i F A R 15999569845 | iang jp@tpyzq. com
LHRHE KB 13764661684 songyue@tpyzq. com
1 &4 AE FE 15221694319 huangxf@tpyzq. com
EHHELE R 13923766888  zhangap@tpyzq. com
ot ald L 13925264660  yangf@tpyzq. com
1 4 E Ik 18520786811 zhaf |@tpyzq. com
i 4 UiRERES 18566223256  hubh@tpyzq. com
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chentt@tpyzq. com
zhangzy@tpyzq. com
wang jm@tpyzq. com



((::; P/\CIFIC:ﬂgsilﬁ!;:?zi

W Iuke

HrE JE 5t 100044

JeatT v X AL AL LS
M« LS D s

Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



