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ZHOMNGTAI SECURITIES

R [E|$k 3 (601186) / B Athis i HEULTSE, NS

A EN(EH) 3] B F| PR BAEE

T A F8AT 2015A  2016A  2017A  2018E  2019E

vy TAMRAN (BFLT) 600538.73 629327.09 680981.13 759402.24 855373.5

AR ’f_pj‘ ¥ %k % yoy 1.22% 4.8% 8.2% 11.5% 12.6%

PAEH %F: S0740518100001 A5 12645.48 13999.61 16057.24 19728.57 23605.88

Wit 021-20315138 ¥ % & yoy 7.76% 10.7% 14.7% 22.9% 19.7%

o R E (L) 0.98 1.03 1.18 1.45 1.74

Email: xingll@r.qlzg.com.cn P/E 10.6 9.9 8.6 70 5.9
P/B 1.2 1.1 0.9 0.9 0.8
" =FRER

ARRAL

B (B TR 13579.54
RABEA(E 77 R) 11503.25
(L) 10.18
TAE(E 7 L) 134471.01
FABTE(E 7 L) 117103.04
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XKL

1 AERRIAL, FARMTELS
FeigK

2 ZHAFEMEK, LGAH PR
#

3 Q3 kHmkIg Kk, EFITHE AN

2NE) KA 2018 F = 4R, 1-9 A B8] I KN 4898.71 12, R 1 K 6.40%,
VaFE4F)18 126.46 12, R ¥ 20.11%

R E AR, FEITER LRBAM: 7T =F 503 # 44 F 8916.56 1C,
YOY+5.33%, &+ E AHLITHE 8151.7 12, YOY+2.84%, i@ﬁkﬁi}%%ﬂ&,
AT H 764.87 12, YOY+42.05%; »H45#kA, TAZMBIAITHE 7305.
53 12, YOY+2.92%, ;\tﬂlﬂb’yﬁ% TH KA AR, 391k 55 A 49,
98%. 20.45%. 45.31%, A%, WIMITEEFG, 55 T 23.43%. 40.58%;
&3 &4 H 49T % 158.56 4a YOY+10.82%; T db#4]i& 158.98 12, YOY+O.
71%; WASWHE R H 630.87 12, YOY+14.36%; G =454 579.3012, Y
OY+17.58%; # % 9 A&k 3) £ F4-F) 26817.251C, *# 2017 42 LA Aty
3%.93 ﬁﬁ,ﬁﬁ%iﬁﬁi&o WA A AL KR A R L, A8 BT EAR 2
RHTAAL.,

BASL AR BIBA) ARG K. REHAN NG ZHE LN 4898.71 12,
Fl 38K 6.40%, J3#441i8 126.46 1¢, F3gK 20.11%, Flidtkit g K43
HTBAGA R EZRIA. AT =FF N8 B4R 0.99%, 48k FF HRHA 1.
19 M E 45, %%ﬂ‘i%u )& 2.89%, %ﬂtb—i—#ﬂﬂﬂkﬁ 0.47 N8 4%,
FARRIAEE N TFEAFE T2 G TR EAE LA, T =FF 38 B 5
T 5.84%, Ak EER M LI 0.4 4F 4k, L PEIEE 454%, Et 0.

22 NF o, MEARRE 0.70%, 4 0.19 /\75/\&‘- , M&HAE LI dT
FHIG4ETAR bbf—%miﬂ?k 4255 1LFTEK.

= ﬁ4ﬁ$—4%ﬁ7f5i, ZEUALHPEM: RE 9 AR TP AhE 7T,
72%, FEL TGS, ) 49 KL A A ﬁ@fﬁﬂfkﬁmﬁ iz
A, %&i%ﬂ S iﬂé\ﬁﬁ:%lm nu = ZE e RIS Y 476.38
4{2%7}2 b EFF 1% At 277.95 12, AR B EER G THF BT TLE
K E
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ZHOMGTAI SECURITIES /A\é] .!’-;\‘iﬂ"

BR: FESRRELFHHG R

HEITRLH 6811.79 7894. 46 8535. 80 8277.15 9488.19 12191.92 15083. 12 16705. 40 17696. 74
Yoy 15.89% 8.12% -3.03% 14. 63% 28.50% 23.71% 10. 76% 5.93%
EFiTE4 11982. 50 14918. 60 17437.71 17629.78 18085. 28 19777. 67 23966. 30 28303. 27 32181.33
Yoy 24.50% 16.89% 1.10% 2.58% 9.36% 21.18% 18. 10% 13.70%

R33N 4,573. 66 4,843.13 5,867.90 5,919.68 6,005. 39 6,293.27 6, 809. 81 7,594.02 8,553.74
Yoy 5.89% 21.16% 0. 88% 1.45% 4.79% 8.21% 11.52% 12. 64%
ERA 4,093. 27 4,328.89 5,272.48 5,277.30 5,317.56 5,713.78 6,180.59 6, 890. 21 7,752. 64
EXE 3 10. 50% 10. 62% 10. 15% 10. 85% 11.45% 9.21% 9.24% 9.27% 9.37%

HEITE 5873. 21 6603. 43 6907. 05 6873. 06 8074.38 10592. 51 12931.85 14225. 04 14936. 29
Yoy 12.43% 4. 60% —0. 49% 17.48% 31.19% 22.08% 10. 00% 5. 00%
F AT R 11278.95 13806. 37 16016. 26 16079. 55 16902. 69 18129. 88 21472.89 24881. 45 27752.97
Yoy 22.41% 16.01% 0. 40% 5.12% 7.26% 18. 44% 15.87% 11.54%
Wit KRR ARITE 13, 806. 37 16,033. 26 17,768. 09 18, 960. 80 22,093.85 25,220. 45 29,272.30 32, 650. 55
E-E T 100. 00% 99.89% 90. 50% 89.15% 82. 06% 85. 14% 85. 00% 85. 00%
TR 22.79% 22.59% 22.37% 21.50% 19. 64% 18.81% 18. 00% 18. 00%
2011 2012 2013 2014 2015 2016 2017 2018E 2019E
A 4,075. 41 4,076.01 4, 680. 15 5,121.23 5,193.13 5,401.35 5,841.28 6,425. 63 7,167.19
Yoy 0.01% 14.82% 9.42% 1. 40% 4.01% 8. 14% 10. 00% 11.54%
X3 %N 3,691.10 3,679.01 4,224.30 4, 648.03 4,694.59 5,031.35 5,439.82 5,975.83 6, 658. 32
EXUE 3 9.43% 9. 74% 9. 74% 9.24% 9. 60% 6. 85% 6.87% 7.00% 7.10%

HEITE 75. 89 81.81 91.92 100. 15 113. 46 125.12 170.78 196. 40 216.04
Yoy 7.81% 12. 36% 8. 95% 13.28% 10. 28% 36. 49% 15. 00% 10. 00%
EFAER 18.53 27. 48 41.79 41.45 50. 66 62.91 86. 25 110.80 128.12
Yoy 48.27% 52.07% -0. 82% 22.23% 24.18% 37.11% 28. 46% 15. 63%
Wit KRR ARITE 27.48 41.79 51.84 54.10 53.20 88. 30 113.06 130.73
LEZE 100. 00% 100. 00% 79. 94% 93. 64% 118. 24% 97. 68% 98. 00% 98. 00%
TR A E 72. 62% 65. 00% 63. 47% 65. 08% 69.73% 62.22% 60. 00% 60. 00%
2011 2012 2013 2014 2015 2016 2017 2018E 2019E

A 74. 64 72.87 77. 61 90. 09 100. 80 122.57 145. 39 169. 59 196.10
Yoy -2.37% 6.51% 16. 08% 11. 89% 21. 60% 18. 61% 16. 64% 15. 63%
R A 51.95 50. 57 55.32 62.24 66.91 85. 66 97.55 115. 32 133.35
EX LS 30. 40% 30. 60% 28.73% 30.92% 33.62% 30. 12% 32.90% 32.00% 32.00%
T 3% b 4

AT 119. 68 102. 81 120. 19 152.73 164.27 199. 62 283.76 326. 32 358.96
Yoy -14.10% 16.91% 27.07% 7.56% 21.52% 42.15% 15. 00% 10. 00%
EFRER 26.90 29.86 32.49 54.39 73.23 123.17 246.92 383. 84 518.10
Yoy 11.02% 8.82% 67. 40% 34. 64% 68.18% 100. 48% 55. 45% 34.98%
Wit KRR ARITE 29.86 32.49 66.20 71.79 129. 45 264.58 412.74 557.10
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ZHONGTAI SECURITIES NGRS

LEEEd 100. 00% 100. 00% 82.17% 102.01% 95. 14% 93.33% 93.00% 93. 00%
iTH AR 76.98% 78. 35% 64.26% 67.17% 52.56% 34.98% 28.00% 25.00%

2011 2012 2013 2014 2015 2016 2017 2018E 2019E
LT IIN 89.15 99. 84 117.56 119. 02 146.88 143. 41 142.35 160. 51 185.70
YOY 11.99% 17.74% 1.25% 23. 40% -2.36% -0. 74% 12.76% 15.70%
R A 73.18 81. 30 97.05 93. 41 116. 49 107.48 105. 46 120.38 139.28
ERGES 17.92% 18.57% 17. 44% 21.52% 20. 69% 25.05% 25.92% 25.00% 25.00%
it & B I
HEITE 577.19 880. 50 1122. 71 870. 47 745.15 649. 48 823. 21 946. 69 1041.36
YOY 52. 55% 27.51% -22.47% -14. 40% -12.84% 26. 75% 15. 00% 10. 00%
EFAER 544. 84 921. 66 1182. 31 1240. 04 756. 28 1049. 94 1444, 24 1893. 62 2356.79
Yoy 69. 16% 28.28% 4.88% -39.01% 38.83% 37.55% 31.12% 24. 46%
itk AT E 898.16 1,151.07 1,508. 74 1,515. 88 932.74 1,281.45 1,721. 47 2,142.53
LEEE S 102. 62% 102. 71% 82.19% 49.89% 112.56% 112. 70% 110. 00% 110. 00%
iTH AR 36.99% 43.70% 26.50% 23. 64% 33. 65% 31.59% 28.00% 27.00%

2011 2012 2013 2014 2015 2016 2017 2018E 2019E
L2 SN 329.22 527.18 893. 30 544. 03 469. 30 473.02 591.70 669. 46 792. 44
Yoy 60. 13% 69. 45% -39.10% -13.74% 0. 79% 25.09% 13. 14% 18.37%
R A 310. 52 500. 51 857.48 504. 97 420.97 421.13 526. 40 595. 82 705. 28
ERE D 5. 68% 5. 06% 4.01% 7.18% 10. 30% 10.97% 11. 04% 11. 00% 11. 00%
B 2011 2012 2013 2014 2015 2016 2017 2018E 2019E
e 140. 77 211.65 285. 63 268.57 366. 14 494. 80 684.13 820. 96 944.10
Yoy 50. 35% 34.95% -5.97% 36. 33% 35.14% 38.26% 20. 00% 15. 00%
Hressr 89.10 119. 37 157.90 200. 03 280. 35 380. 45 661. 44 963. 56 1335. 36
Yoy 33.98% 32.28% 26. 68% 40. 15% 35. 70% 73.86% 45. 68% 38.59%
it REARITE 119.37 157.98 180. 16 279. 47 391.96 638. 71 963. 56 1,335. 36
R L4 100. 00% 99. 95% 111.03% 100. 32% 97.06% 103. 56% 100. 00% 100. 00%
HEHLE 60. 31% 60.99% 57.76% 50. 64% 49. 44% 40. 00% 35. 00% 30. 00%

2011

2012

2013

2014

2015

2016

2017

2018E

2019E

FAMA 135. 38 181.37 247.01 246. 31 286.71 383.20 425.87 518. 84 572.30
Yoy 33.98% 36.19% —0.28% 16. 40% 33. 66% 11.14% 21.83% 10. 30%
LR A 94.01 130. 82 183.75 172. 69 212.13 295.14 345.20 422.85 466. 42
LA 30. 56% 27.87% 25.61% 29.89% 26.01% 22.98% 18. 95% 18. 50% 18. 50%

NI R

A A

KB wind, ¥ ARGE K H T

R 4R

—145.43

—-204.04

-193.53

—226.98

-350. 00

B ENZFRE. 2kt a0 E . Wy BUH R 5. B
KERTHFETRF.

B PPPXERAE. PPP 2R A kAT UAHYELE T, PPP BAA
WL IE T ait RAT LT R ek R B AE, LB Hu %K,

B OTHR R AR, EHATLHEITECE RN R PER, LTS
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ZHOMGTAI SECURITIES

HEHRK KRG,
BE&: BFIFR (i 7 )

FHE & 2016A 2017A 2018E 2019E O T 2016A 2017A 2018E 2019E
L2 TN 629,327.09  680,981.13  759,402.24  855373.52 4 128,701.99  141,206.19  140,032.28  140,000.00
YOY(%) 4.8% 8.2% 11.5% 12.6% R HHAET 9,941.76 9,081.51 9,081.51 9,081.51
Bl R 571,377.53  618,059.39  689,020.74  775,264.35  FAHIA4H 183,404.48  208,567.98  208,055.41  222,631.46
B A B Aa 8,144.21 4,950.48 5,520.58 6,218.25 A 265,780.67  266,604.16 ~ 281,039.00  295,175.99
WERA 4,177.67 4,530.90 5,088.00 5731.00 HAwAZH T~ 23,471.41 27,438.29 30,598.06 34,464.96
o& BN (%) 0.7% 0.7% 0.7% 0.7% RHFTEER 611,300.31  652,898.12  668,806.25  701,353.93
A 23,700.62 25,325.93 28,249.76 32,333.12  BEFFAME 42,751.69 50,451.35 51,419.28 53,039.58
& BA NI (%) 3.8% 3.7% 3.7% 3.8% K FRAAEE (600.13) (4,469.50) (4,555.25) (4,698.79)
EBIT 21,538.06 27,382.39 30,720.05 35,023.69 B FFAH 42,151.56 45,981.85 46,864.03 48,340.79
43 A 2,731.71 2,875.91 3,186.53 3,100.13 TIAHF 0.00 0.00 0.00 0.00
o& F AN (%) 0.4% 0.4% 0.4% 04% HAETA 3,083.43 3,863.58 4,715.89 5,178.97
K= BALR K (822.54) (4,101.60) (2,500.00) (2,000.00) B ZFFHE 0.00 0.00 0.00 0.00
B A 147.52 337.00 281.35 255.29 B F*ER 45,234.99 49,845.43 51,579.92 53,519.76
A8 18,131.34 20,909.80 25,314.87 30,178.85 AK K 45,679.53 40,155.86 39,352.75 38,549.63
RIS ON 838.24 345.96 562.73 582.31  KIMBAILHK 7,936.43 17,869.53 27,869.53 38,869.53
18 & AR 18,969.58 21,255.76 25,877.60 30,761.16  HAuRKIE > 49,193.77 61,118.52 61,118.52 61,118.52
BT 3HL 4,118.74 4,336.57 5,279.03 6,275.28 F = &M 759,345.03  821,887.46  848,726.97  893,411.37
FFREF (%) 21.7% 20.4% 20.4% 20.4% FEIRAH 43,000.50 59,700.57 50,000.00 55,520.94
b ik 14,850.83 16,919.19 20,598.57 24,485.88  FATHIR 289,977.47  323,491.51  337,246.80  347,885.99
o& BN L (%) 2.4% 2.5% 2.7% 2.9% FRKA 0.00 0.00 0.00 0.00
Y HIE IR B (851.22) (861.96) (870.00) (880.00)  Jtuiizh fi fir 158,021.36  160,462.76  172,127.84  185,754.92
V2 BB 8] AV 13,999.61 16,057.24 19,728.57 23,605.88 k3 K 490,999.33  543,654.84  559,374.64  589,161.86
YOY(%) 10.7% 14.7% 22.9% 19.7% KA 69,032.43 58,826.79 58,826.79 58,826.79
EPS (&) 1.03 1.18 1.45 1.74  FAHA 44,902.04 35,677.92 35,677.92 35,677.92
otk A 5,695.24 5,079.06 5,079.06 5,079.06
TEMGFIE 2016A 2017A 2018E 2019E g £ 610,629.05  643,238.61  658,958.41  688,745.63
R Y b HIR AR 17,528.91 29,236.86 29,410.86 29,586.86
22 ON 4.8% 8.2% 11.5% 12.6% MRARG 131,187.07  149,411.98  160,357.70  175,078.87
24 A 9.2% 15.3% 21.1% 19.2% fifkAmAs 75934503  821,887.46 84872697  893,411.37

A8 10.7% 14.7% 22.9% 19.7%

KA AL AREL 2016A 2017A 2018E 2019E
A% (%) 9.2% 9.2% 9.3% 9.4% HSA)H 13,999.61 16,057.24 19,728.57 23,605.88
A5 (%) 2.4% 2.5% 2.7% 2.9% o YHMABE 163.04 171.42 174.00 176.00
ROE(%) 10.7% 10.7% 12.3% 13.5% AAMEEF) 822.54 4,101.60 2,500.00 2,000.00
ROA(%) 1.8% 2.0% 2.3% 2.6% 18 Fadfedl 12,199.50 12,419.74 11,482.87 12,719.73
RS TERFENED -7,134.77 -2,669.99 8,424.08 -8,170.13
A E 1.25 1.20 1.20 119 BEFEHALR 20,049.93 30,080.00 42,309.52 30,331.49
TS 0.70 0.71 0.69 0.69 4EMHKA 2,192.83 860.25 0.00 0.00
FERAEER 80.4% 78.3% 77.6% 77.1%  KREEARIEK -3,778.63 -9,933.10  -10,000.00  -11,000.00
FiEfH RS & 0.00  -16,065.92  -15,000.00  -16,000.00
BRI E 82.9% 82.9% 89.5% 95.7% EFHFHALR -1,585.80  -25,138.77  -25,000.00  -27,000.00
FL IR 3 B 45 R 2K 106.37 111.79 100.00 95.00 MEALEF 300.76 16,819.53 7,000.00 10,000.00
B9 R 4 R 170.88 159.18 150.00 140.00 KIGK a9 A 21,633.98  -10,205.64 0.00 0.00
HRAEAE (L) OB AR HRAT 0.00 0.00 0.00 0.00
E=YI & 1.03 1.18 1.45 174 JEAIH R -11,318.18  -12,863.83  -15782.86  -18,884.71
AT 9.66 11.00 11.81 12.89 HAMKARHAA  10,625.56 -6,249.94 -8,782.86 -8,884.71
% PHIRGE K 438 Am -32,637.50 36,882.37 -9,700.57 5,520.94
PIE 8.4 7.3 5.9 50 BEEHIALR -11,696.14 7,562.96  -18,483.43 -3,363.76
P/B 0.9 0.8 0.7 07 AL%SEHH 6,767.99 12,504.19 -1,173.91 -32.28

KB wind, F FIEF AT AT
-4 - HHLWiEELZEHERE AR
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ZHONGTAI SECURITIES 8] BT

FRIREHLA

HE | A

FEN | AR 6~12 AN A WARAT R B A R 4R 40K £ 15%0A L
¥ | AR 6~12 AN A M Aaxt ) B FE 8K 78 A 5%~15% 18]
FAH | HAK 6~12 4~ A WAt ) 414 f 48 50K 08 22 -10%~+5% 4]
BIF | AEIAR 6~12 A A A AExT B) 412 45 sk ha /2 10%0A b

WH | ARk 6~12 AN A A TR B 4550k 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 B RIS 43k tE E 10%0A 1

HiE: IPBATEAIRE LA B JE 69 6~12 S A 8] IR (AT 4840 ) st R B EAS Seg At T AL, 2
T A RTHAPIR 300 $540H A0, F AT ARG (AT PR ATE ) R AR T 54 (AR
Fabdrey ) A, AT HUUEAREFA R B KL, ERT HAAFE 500 FEERMAH L EEFREH
HoE (A BLEAGFRIN).

TZ£ 50

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

AIRAE LT A &) BB RA A A TTAZ 69 T FoRE R E AT, R T A 09 AR R ULE, ARk
EANIE, LR TRZAEAT S Z 77 9T R, 42K 8) R LA AT 31X 443 8 04 S o4 A 2 B e AR
EATIRIE, BAREF TR, ZI. TR RBIRE RN TT LA B 69 FI07, T AR RART 2. A 8] 2
ARAEFT 15 & T ERK Bl s e 15T FHOBIG L, BAH B A AT RIEA 0 AT A, RIRE TR
Tk, TR, B, A3 ERAEN RRBLE P AL IR, THBIETEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU RT3k . RIRAE F PR35 69 3 BIR ST it R & A4 51
EP, IAHMRE P RAER L

TG R, FREEE, EETHELT, AN E) RAHET A BAE ) AIRE & 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A BILANE) 6 XIAMA T 88 R HA 1% F 5 B e 28] BT ZATHY
EASFHATR S, FT LA LN 8) BRI FURBHTARAT . W5 bk 0 5 B AP & RRIR S
A 8) BN B] 8 R IEAM RAATT B AR NTF R A Z AT S 2 AR T M3 4915 &,

ARIRERAR )T P AEA I A FE)” TR . REFRANE] H @A, AT AR AL AT

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