( hESRTIES moms

CHINA GALAXY SECURITIES

N F RIZ @ AT L

2018 % 11 A 18 H

LHieiadE R, £5LHRWIEF) Mo i & 43 (002717.52)
5 ssirm

oS AL &

1. BFFH T

28] (002717.SZ) »- 2018 % =& i

2. ST FIBT

ALK, 2018 FAT=F &, 28] FAE LA 57.12
17T, Bl K& K 123.65%, T2 ZA /NS ZALHITEAR L EF
Bl A 6,43 K 1A S| R B R B ATEC A 8] 5 3L E A 4 A)E 5.72
e, F3EK 87.77%; FHMi=dE 41K 57110, Rk
89.02%; 4R%H#E EPS H 057 T/Mk, B THE 21.92%. = A
* %K 69.97%, FHIE 11.79pct.

BHxE e, BEALAKEAR. REHAN DR, &
W E BRI R R EA 2T fe T, B3/ 67.68%.
2018Q1-3 N 5| 2 FH) F AWML R EHHAH-149 LT, B
77.62%, K ER R, NEAEFTFEHALREHMA 1824 L, B
56.19%, F & F AL FIEY K, T L FKEhm, RAiTaRTH
aFe RAT 7T #5 - S A5 H P B

2AETR, PEFAEKE, 2018Q1-3 2 8 £4] % 26.31%,
BESRET 5 4.49pct; 44 %% 10.25%, BT 1.67pct. A4R
£ Ao B A R E R 12.91%, B Li4& 2.09pct. HF, EEEA
F (AR T A F) A 8.45%, B tLIE{K 5.22pct; 1 43 A % 5 2. 31%,
Bl 23y 1.47pct, M 4% A3 £ 2 2 BT AT K FRHRT
&%m%%ﬁﬁ;mﬁkmiﬁzm%,mm&@meuﬁ%ﬁ
M8 HF R S A A 15312, 3% 65.41%.

WTHAR, BELGREREFHHE K. 208 F7THAZ 11 A, »
SIARMATE “RAER” L4, FARAFARAR SR BT, &
FITHE AR, REHANG) R P 5RR B FZAEHFIL, 2018 5F
N BB AR LB 7.6 1L LE 9.4 10, Fl b3 K 50% % 85%.

A B+ RN IR, BAEBY B, NS TG ESTE
g IGRFAT LT HIE KRR, KEAFT) . 28 R0
LZAITFTEBHELRERGFTE, KAHEHRKS. kL F A KA
ik, BARIERE EPCHE, ALK L. REMA NS AL
BOH B EE, XR LG H A ARA: 2018-2021 S 4o dF )5 4 A1) 3 %k
A8 2017 44 60%. 108%. 170%. 224%, A & b4k R A4 B 4F o

@ : 021-20252650
><: huali@chinastock.com.cn
POkiEH %5 . S0130516080004

BAEA

VT

&: 021-20252646

P<: longtianguang_yj@chinastock.com.cn

R & I 2018-11-18

o LIS EARCS) —— @My
KR BT IE R TR
BT

www.chinastock.com.cn i # #F 53k &

iE %0 P E SRS 69 P B AR E AR B A N 8] 5t B B



PERTES o

CHINA GALAXY SECURITIES . L.
o 8) SR 3E/ AT I
3. M4 RAT
O B S N A AR SEIE K, 2015 £ B0 8] 3 B AIAEH K,
B1: NS EFELRANRER B 2: N8 iESF4A)0E R IER
70 1 120%
80 1 123.65% 1 140% v T
50 | 47.79 1 120% 60 | 2% 572 | 1009
| . 50 | =
w0 | 100% 1 s0%
| 40
30 | 80% 4 60%
30
73.58% 60%
20 | gos 088 ' 20 | 2109% 1 0%
. 3511% 40% ' 1708% 1.7
10 0% 10 | 03 20%
0 . N N 0% 0.0 0%
2013A  2014A  2015A 2016A  2017A 2018Q1-3 20137 20144 2015A  2016A  2017A 2018013
w— A (27D T REEK — R (2T e R
TAAR: Wind, F E#RTERFEIE FARR: Wind, F ERTIERFIIZE
N EEANFE R FEE DR NA ) B4 AL R B B, 3] 2018 SF Q3 F Lk N Fe
A E 35 1R ) b e b,
B3: NELFEEREBLRIMARER B 4: NEEFFEEEAFERIER
30 _ 160% 35 131.82% 1 140%
140.80% 1 1200 30 | 27 1 120%
. 6 : 102.67% 9671%
N 4 120% 25 | 004 8333% 1 100%
7534% 1 100% 20 |7143% 819% 1 500
15 11.59 8.77 80% 152 50.00%
15 | = os 1{ 60%
60% 5
10 088
20% 1.0 | 048 1 40%
° 20% 05 | { 20%
0 0% 0.0 0%
2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3
BB T AR m— R Ak
FARE: Wind, F ERTERTFLIE FAFR: Wind, B #TIERGFEIE
N BSR4 B N AR, 2018Q3 MR M E, N FEANRAAPAIE FAEGIEA,
B 5: A8 iFEA) RAgA B 6: NEEF=F
35% 16% r
30.91% 13.750%  14.10% 14.11%
30% | 2046% 29I gy 28.74% 26.319% 14% | 12.91%
: 1296 | 11.13% 13.78%
25% |
100% L 11.95%
20% |
8% F 9200 9.71%
L 0, 8.45%
1:/0 12.00% 10,750 920  1017%  10-83%  10.25% 6% F ’
10% [ 4%
1.93% 1.48% 2.31%
5% [ 2% F 0.90%
2.16%
0% 1 1 1 1 1 J 0%
2013A 2014A 2015A 2016A 2017A 2018Q1-3 20 L 2013A 2014A 2015A 2016A 2017A 2018Q1-3
— b4 —— | 7 b4
R Shitdiss ——mEREE e EEREE —— BEREE —— BEREE
HARE: Wind, F ERATERTFLEE HAFRM: Wind, F ERAERTFLE

Ao 13 E SR B 6 b B AR ITIE A A 8) f5



( HESRTIES moppe

CHINA GALAXY SECURITIES

2 8 IR/ RAT

4. FFZ

it 8] 2018-2020 4 EPS 4#14 0.92/1.27/1.67 TR, R #E5T B FE 5 HH 11/8/6

5, BT CBET A

I E2MHBAR
Frr Iz 3 2017A 2018E 2019E 2020E
BN (B T ) 4778.74 9303.22 12641.24 16324.59
K F0% 86.11 94.68 35.88 29.14
HANE (BH L) 509.28 925.46 1283 1686.9
K F0% 95.27 81.72 38.63 31.48
EPS(##) (/M%) 117 0.92 1.27 1.67
ROE(#t#) % 14.06 20.29 22.57 23.43
PE 21.36 10.63 7.67 5.83

KR Wind, F B RATERFLEIE

RERT: BT AR FETE, BIKKEOR R A

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o



( hESREES mroo

CHINA GALAXY SECURITIES

2 8 IR/ RAT

R BARE

BAIERTRIREARR: BF, EREF. PR, 98

e RIEAK6—12AH, TRIGH (ROMIT A NPT B Z 0N 8 AR 09T A5 40) ABAR
X HAHE (RTHPEZ2HEHK) FHIR20%A A L, ZIFREMTTITL S,

EHARE AT G (B ATIT H FAPT & & 8] 2L 89 47 Ak 25 80) ABAR 5 P45 8 (R
IP ERI/H) FHER ZIFR A>T

Pk AT kAR (RO ATIT B AT B S S R R AT L 540 55 A AER (T + £
ZHEE) FHRRAMG . ZIFRE TS

ikt ATk AE A (R AT UT H AT B S S Ak B9 AT A 35 R0 KT R 5 Arde s (T %+
EENAE) FHEIR L0%AA L, ZIFRESITFL S,

%ﬁiﬁ#ll}gj'ﬂzﬁ%%: ﬁﬁ:\ ig'lﬁ'dﬁ:ﬁ:\ “F'fi\ Ei&

#H: AR R6—12A4MA, ASENBAEASITF (ROITFRAN) rEERE-FHER
20% B VA L, HIERE OATIFL H,

ERREE: RIERAK6—12/MA, S RMARESATIT (R5H7IFE ) PTE S FF
=R 10%—20%. ZIFRE AR o

P RIEAKR 612 AA, NSNS IIT (ROATHEAN) FIE S E P =040
L, PR R TS

Bl AR 612, S RIMKT 2 ATIF (R ATIF R I P B S0 &R -F =R
10% A VA Lo ZIFR A ITFL .

835, PEETIEFRTLPHIT. AALA T EER LR T 69IE R R FH Pk
R HIEMAIERDATIR, KAKE, UHBOIRLEE, ko, FO0EELARE. KREF
WA R B R AT AL B AARE H, AE, LR R KRS o LRIEE S LI
o AR R 4 BT XA AME . RAKIERAIH B T8 F 4, Hefafedtokit£2 9 FT ¥ 45
128N A T RAAFIRAA,

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o



( hESRTES o
CHINA GALAXY SECURITIES /}‘ﬂﬁ&ﬁi/gﬁﬁﬂk

EREY

AR d P BARFHERIRD A A8 QAT RARRTIER, RITIERCEE P BEIER 2 #t R 0IE R EH L 5
TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

AREBOEHABLARBLEE P MAFZN, FAMBITE PR IR, FIEEHELE, ARIERRLE
£k T A IF RRIE. RITIEFR AN RAIRETBRABEANEENNE, [BReRE NG RAERLEE. EPF R
BB AR AR S RAS AR IR ZHVF . AdRE PR R A AR TIE R R KA K R ARSI S B A FIr, 4R
FIEFT A € 5 A MEIT BN ER—HRA TR L0 aRE, (2RFTIERZA X G e ir i Bt 87 ARE B A
N BB R E P o RITIER AT B E P AR R AIRE @ F B R RALAT T

RITIERRE ERBAETIT N ARRARE S RO AR ESTEF . RTIEFREBE P hoHALATER P 2 5 590 1E
KT A O AT TP KRB A THRIZT, FE. 2 RS ERRE2RETAEELSE P, ARETR
I T B AN

AR T Re IRl Ho € P b 8 3ok RAB AR, A T 7T A6 35 BAGAR T IE A P 5b VA A 3 bk AR R4k 3, ARITIER T
st A R AR RAR T M SA R 0 B SR T B P AR AR, B4R R 5k RY PR R R IR 8 A
T30y, B P& QAT AR I e 1 oh 6 3 B R .

POTIER R EAFORATTAL, BAIBAARED ARIERRBTERZS, K0 ARE DR R
R FBRECHERTRIT LS AN GRS R 5 L H, RITIEFTREARETAGNAZHNAELEXFR, HL
FEARERBLEXRABELEF .

BOTIER AT B A KA AL AE o ARERRZSRITIERE 8, BTFIEHH, RARTIE
KEPTRAZESIER, dodl AFIERTIELRE P, & AR MG,

BT A A2 AR T AL M AR IRFATIRRATIT, HRAEZ ALY, ARBTIEFRG AR, IRHIRIREARIT

AR TE FRRRASPT A FAR W — A A

B* A

¥ B R AIER R A TR 8] AR AAHIFEE

YT AR E X 4 W% 3088 5 i kK JE 20 & FHX : £ #% 0755-83453719  zhanlu@chinastock.com.cn
AT ERE 4 Ak 35 T ERM LKA CE &I % % 010-83574522  shangwei@chinastock.com.cn
T M X A akET 35 5 ERALKE CE JWHWE: £ 4 010-66568908 wangting@chinastock.com.cn
LT IR K A Ak 35 5 EMRA L KA C A HIMLH: 473545 010-66561317  shuyingting@chinastock.com.cn
LERAFRFTMI 9 5T EETKE 31 E LR X (445 021-20252612 hetingting@chinastock.com.cn
2> 5] M Ak : www.chinastock.com.cn

4oL 13 R G 8 b B 4R TE AR A ) STt B li


http://www.chinastock.com.cn/

