iR M (002905)
NERFR/ SRS

BIRFEIH TR SEE, HfF 19 £
—&iREM (002905) 2018 FEERSIE

RIRARE /AT

—. Ttk
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REATRA T &AM, K “HBDLBAR” & “Hmisd”
ATV 16 FaTe) &k b kit k= #ié&%?&é’a:\#?a, 2019
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MINSHENG SECURITIES

4% #41(002905)

EA A 5 W 4 AT

IR B /B 2018A 2019E 2020E 2021E
g (A7 L) 2,010 2,121 2,432 2,794
WRE (%) -8.2% 5.5% 14.7% 14.9%
V2 5 F N S I R A ANE (B L) 158 177 215 267
wRE (%) -25.3% 11.9% 21.8% 24.0%
HRElkE (L) 0.59 0.66 0.80 0.99
PE (IL#) 22.16 31.09 25.53 20.59
PB 1.80 2.59 2.35 211

SEBE:
B1: £AYAAHFIELEHY

FAR A (L)

EAE (%)

EEBLE (%)

= > B E AR ({2) =0=YOY "
® ERYREAANL 5 -BEEE (EF 6 —apKm
—EE RARSR, 2) ——pEmgs B B 22.8% 508 120 106 0% 85.2%
% 25 20.3 153 8 20 _7.3% 1.6% 40% o7 103 - -2% 84.4%
% 20 169 17.2 164 s o 8.2% gny 10 85%
s 15 - 78.6% 79. 7.6% 79.0%
i 0 4 10 o8 5 80% 75.6%
5 2 5 o% 75%
ﬂ 0 0 0 -10% 0 70%
1246 136 14fF 158 16 176 184 129 13%F 14% 15% 16% 17% 185 126 13% 14% 15% 16% 174 18% 124F 13fF 14% 15% 16 174 18%F
I AXy;rEF s 451“%%% Hzl)m —o=YOY - ERE (EFN) T ERE a6
& A TERA - —0-YOY i ssekom 100 so1 001 9948  1s% 12.2%
. il 100% 8.0% -1.O% 0% - 988 og5 987 9.4%
s 6 2 21.8% 10% g2y 6.6% g1y 6.8Y
y B o
3 g -
2 : o 5%
1
E—\ 0 -100% 0 -20% 96 %
126 13% 14%F 15%F 16% 175 186 128 13fF 1% 15 16% 175 18% 129 13% 14%F 15%F 16% 17% 18% 126 13 14& 158 16% 174 185
3 AN EHE UM - (Z) —6-YOY 4= ) s
= - Eak A 0-YOY 3 eaex 6B.2% 1004 80 713 693 701 SOBS &%
14% 208% 35.4% 7.9%
m 6 ) - 77 7.8% 7% 77w §
H a7 -an -3 60 -1 70.394.053.06 8%
% 3 0% 1
2
@ o .
0 -20% -50% 124F 18%F 14%F 15 164 174 18BE
1265 1% 14% 155 16fF 176 185 196 134 14%F 154 164F 174 1845 12 13F 14%F 15% 16F 176 185
A | HAYOY FHAYOY BHAATES
a s [T —=YOY L,  mmEUIEA —o-Yov —o—EFE (%) 105 EHAATEE
| 19L,7% 78.9% . X
200% 35 262 241 264 254 274 269 5.8% 6.0% 5.8%
% N -20.7% 7.8% 150% 20 43.8% - 0% 224 4.6% 3.8%
#h 100% 5% 3% o7y
1 50% 10 -50% 15
0%
0 -50% 0 100% 0%

124F 134F 144 15% 164 174F 185

124F 134 144 154 165 174 185

5126 13%F 144 15%F 166 17 18%

124 134 14% 154 164 174 184

HIERR: Neland, RAEIERTRIZEE
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MINSHENG SECURITIES 4% %5 41.(002905)

& 1: £RYAM FHEHS

‘ (fz7) 2014 & | 2015 4 2016 4 2017 % 2018 %
Bk N 1893 2325 21.56 21.91 20.11
YOY 22.8% -7.3% 1.6% | -82%

O E-753 3N 16.12 19.63 16.74 16.57 15.89
YOY 21.8% -14.7% -1.0% | -4.1%
ERYUEE (LB, TEMREHT) 16.94 20.31 17.23 16.43 15.26
YOY 19.9% -15.2% 47% | -7.1%
ERYHBFK CFR) 823 855 929 996 1,167
YOY 3.9% 8.7% 72% | 172%
ERYBERFZZE (F) 205.8 237.6 185.5 164.9 130.8
YOY 15.4% -21.9% -11.1% | -20.7%
@3 F A 1.55 1.83 1.67 1.87 1.60
YOY 18.1% -8.7% 120% | -14.6%
S 2 N 1.15 1.57 2.64 2.98 1.90
YOY 36.5% 68.2% 129% | -36.3%
@R AN (FREEAT/ AR BT F) 0.12 0.22 0.51 0.49 0.72
YOY 85.7% 131.7% 47% | 47.4%
Bk R A 1437 1713 16.09 1591 14.70
EXUES 24.1% 26.4% 25.4% 27.4% | 26.9%
OLE T ERIES 9.7% 10.3% 2.2% 10.6% | 12.7%
OFFERIES 70.1% 1.7% 70.3% 54.0% | 53.1%
@ & £A4 % 99.1% 98.5% 98.7% 96.9% | 99.5%
OFT R SERIED - - - 70.3% | 91.0%
e B 2 0.7% 0.6% 0.6% 0.7% 0.7%
WERR R 8.6% 7.4% 8.4% 9.3% 11.9%
CESPEES 3.8% 3.7% 4.6% 5.0% 5.2%
ESIZININ 0.23 0.19 0.33 0.05 0.07
YOY -17.4% 73.7% -84.8% | 33.9%
L BUFANB 0.20 0.17 0.29 0.03 0.03
B A3 % 31% 26% 31% 29% 33%
V2 #4418 138 246 195 212 | 158
YOY 79.1% -20.6% 82% | -253%

A RIR: NElad, REIERFLIR

FATRASEHRBEAUSER, BSLALRE—REHREP IESHERE 3
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MINSHENG SECURITIES 4% %5 41.(002905)

k2 £R¥BRE5LEELHTH 2015~2018 F 4 EEMHBAKITF-H EHI L EETE

2P H (REMEFH) 2R KR (REBEF)
L
EEERESL 25 YOY ARYOY FHE2#H @& 25 YOY AKRYOY | FHEHh
2015 4 4.6% 19.9% 21.2% 372 17.6% 49.1% 51.1% 34.8 17.0%
2016 4 3.8% -15.2% -94% 34.8 14.3% 3.8% 9.0% 33.1 14.0%
2017 4 3.1% -4.7% 21% 33.9 13.7% 15.0% 18.1% 323 13.0%
2018 4 2.7% -6.6% 7.7% 343 11.7% 80% 5.9% 32.9 12.0%
201801 2.5% 32.1% 27.3% 34.8 15.4% 39.7% 36.5% 33.8 17.0%
2018Q2 2.8% -34.0% -33.9% 34.7 9.9% -7.7% -8.1% 32.4 10.0%
2018Q3 2.8% 39.1% 40.2% 34.4 13.1% 81% 5.8% 32.8 13.0%
2018Q4 2.8% -29.5% -29.2% 34.3 8.8% -11.7% -12.8% 32.1 9.0%

AARIR: LB APP, RAIERARLIL

%3: @RYRELB VT H 2014~2018 F R F 5/ F403F = 2tk

#H &N 4 2B E (REMmFE) 2EEKR (RERF®)
e SR 43k L% Y 2aEE | R L% 3 b LX T Y
# YOY #H (7F) i YOY # YOY (7) YOY
2014 < 823 205.8 24304 | 33.6% 121.1 2.6%
2015 4 855 3.9% 237.6 15.4% 32487 | 33.7% 135.1 11.5%
2016 4 929 8.7% 185.5 -21.9% 41179 | 26.8% 110.6 -181%
2017 4 996 7.2% 164.9 -11.1% 50776 | 233% 103.2 -6.7%
2018 4 1,167 17.2% 131.5 -20.3% 60079 | 183% 94.2 -8.7%

FHRR: NElaE, LR, TEAPP, RAIERFALIL

#4: 2RYBELEECYTH AR E SR
FEA LRYRZSE (REMEFE) LEERES (REMEFE)

—43K AR EZ&IR WAM O ELR LR SHRR S8R WRR AZ8R

i) #YOY FYOY HFYOY HYOY HYOY #HYOY #HYOY WHYOY WHYOY FYOY
2013 4 283% | 368% | 380% | 189% - 195% | 283% | 349% | 468% | 54.9%
2014 4 241% | 256% | o08% | 291% | 2345% | 300% | 348% | 41.2% | s01% | 536%
2015 4 21.1% | 254% 3.9% 124% | 520% | 427% | 450% | 555% | 619% | 644%
2016 4 79% | 203% | -96% | -171% | 281% | 09% -0.2% 45% 146% | 201%
2017 4 4.0% 6.0% 22% 28% | -124% 7.7% 130% | 196% | 227% | 24.8%
2018 4 101% | -51% -3.3% 76% | -147% | 38% 6.4% 9.2% 13.9% | 150%

FA KRR T8 APP, RAEFRFAIL

AARASEFRAEDLE A, BESLAERE—TERAR IESWRRE 4
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MINSHENG SECURITIES 4% %5 41.(002905)

£5: SRYBRELELYTH AR ES LI

LABRES (REMFR) LREERE (FERER)

SHE ZHE wWHM AR R SHR ZHH WAR

FER  WER TER TER FEL  WER TER
2012 30.3% 48.2% 13.9% 7.5% 0.0% 26.6% 44.7% 16.2% 9.0% 3.6%
2013 4 29.1% 49.3% 14.4% 6.7% 0.5% 24.5% 44.2% 16.8% 10.2% 4.3%
2014 % 27.5% 47.1% 17.6% 6.6% 1.3% 23.2% 43.5% 17.3% 11.2% 4.8%
2015 # 27.7% 49.3% 15.2% 6.2% 1.6% 22.2% 42.3% 18.1% 12.1% 5.3%
2016 F 30.1% 46.2% 16.2% 6.0% 1.3% 21.6% 40.7% 18.2% 13.4% 6.1%
2017 % 30.4% 45.6% 16.7% 6.1% 1.2% 20.2% 39.9% 18.9% 14.3% 06.6%
2018 F 29.2% 46.3% 17.3% 6.1% 1.1% 19.4% 39.3% 19.1% 15.0% 71%

TH kR B APP, RAIEAFRIZ

% 6: 2019 4: B4 TOP6 A 38) 2013 F R E57F éfﬁéﬂkz Tk
H2

, Fik K  BE CGV +¥% 4
v HR KR #HE & | FA

2013 F | 16.3% | 54% | 3.4% | 1.7% | 4.1% | 6.0% 1 3 6 13 4 2
2014 £ | 16.1% | 5.7% | 3.3% | 2.0% | 4.0% | 5.6% 1 2 6 10 4 3
2015 5 | 15.5% | 5.7% | 41% | 2.4% | 3.9% | 4.6% 1 2 5 7 6 3
2016 5 | 14.5% | 5.3% | 41% | 3.0% | 3.6% | 3.8% 1 2 3 7 5 4
2017 &£ | 13.7% | 5.1% | 3.8% | 2.9% | 3.1% | 3.1% 1 2 3 7 6 5
2018 4 | 13.5% | 4.7% | 3.7% | 2.8% | 2.8% | 2.7% 1 2 3 4 5 6
2019M1-2 | 13.1% | 4.9% | 4.0% | 2.7% | 2.6% | 2.6% 1 2 3 4 5 6

KA RIB: LB APP, RAIEANAIE

£ 7: £3% 2014~2018 $ K PR L&A m BB YEHE LT

2014 $ 2015 % 2016 & 2017 &% 2018 %

REBRER YR

YIRBE 124 129 140 149 165
YR 39 5 11 9 16
BRI 823 855 929 996 1,167
BG4 255 32 74 67 171
Ao BRI

YIRBE 104 180 170 192 225
e A 43 76 -10 22 1,236

TR RR: NEand, REERFLIR

AARASEFRAEDLE A, BESLAERE—TERAR IESWARE 5
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MINSHENG SECURITIES

4% #41(002905)

& 8: £RYMTIbN A

Ja #4408 (L) PE (X4 A 11 BKREMHHER)  JaF44 YOY
2018A 2019E 2020E 2018A 2019E 2020E (2018A)
7k WY 389.3 12.93 18.62 21.24 30.1 20.9 183 -14.7%
48 Kk 33.7 -5.33 2.14 2.36 - 158 143 -574.0%
HE H A 111.8 3.21 3.80 4.40 34.8 29.4 25.4 -3.0%
2RYMN 55.0 1.59 2.40 2.77 34.5 22.9 19.8 -24.6%

AR IR Wind, RAIERIFLIE

AAREFIEHFHR A S K, BSVRRRE—NRTER

IES R RS
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MINSHENG SECURITIES 4-i% % 71,(002905)
B%& B %
B L s 3 B ) 8 B A 0 ettt ettt ettt ettt ettt et et 2
L B T B B aE T 20 oottt ettt e et e et e 3
k2: 2B ELECHTH 2015~2018 55 FHIHANRKIFHENT LEREEIF o 4
k3 @RFBHHLE LT 2015~2018 FARFRB/ LT Z BIATE e, 4
% 4: 2RFEEABR BTG —~F B EEIEIRITEL oottt 4
(5 AR BB EARBE T~ R E B BT EE e 5
% 6: 2019 F 2 E R TOP6 8] 2013 F R Z 5T i FERHEL T i 5
k7 /i\Ji 2014~2018 3 BR A A 0 B T B 2 B A ettt ettt e et e e 5
% 8: SRR Ol K - 11 - 6

AARREIEHFRF LN B HE, BSwRAIERE—TIRITAH

IESRRE 7
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MINSHENG SECURITIES 4% %5 41.(002905)

2> B W H- 4R R AR TR ML %

#idx (87 L) 2018 2019E 2020E 2021E ERX JuP TR 2018 2019E 2020E 2021E
233 9N 2,010 2,121 2,432 2,794 ARk
2 R A 1,470 1,539 1,774 2,046 BARANE K E -8.2% 5.5% 14.7% 14.9%
T LA B A 14 14 17 19 EBIT ¥k % -37.7% 8.0% 26.1% 28.0%
HERA 239 265 288 308 A K -25.3% 11.9% 21.8% 24.0%
%A 104 105 106 107 BRI
EBIT 168 182 229 294 EFIES 26.9% 27.5% 27.1% 26.8%
%% R -4 -12 -9 -12 A i 7.8% 8.3% 8.8% 9.5%
w7 BALBR K 15 0 0 0 B IS & ROA 5.4% 6.5% 7.2% 8.0%
EE 30 30 40 50 % I A % ROE 8.1% 8.3% 9.2% 10.3%
A 236 254 308 385 5 ¥ X
RS -2 3 4 5 A% 1.77 2.74 2.77 2.91
#17H % 3 235 257 312 390 R E 1.35 1.85 1.90 2.04
B 4%, 77 80 97 124 Ae b 0.80 0.80 0.82 1.00
A1) 157 177 215 266 K= R 33.3% 21.8% 21.9% 21.9%
V2 B TN 8] 4 AU 158 177 215 267 ZEHE
EBITDA 372 335 395 469 K2 U K B B R 29.79 29.79 29.79 29.79
VR P 4.80 4.80 4.80 4.80
FE AR (B R 2018 2019E 2020E 2021E BR AR 0.67 0.75 0.85 0.88
il 601 296 356 505 BRI ()
SR X 142 173 198 228 HREIE 0.59 0.66 0.80 0.99
A BR 294 307 354 409 S 7.23 7.89 8.69 9.68
B 19 20 23 27 HERBTALER 0.62 -0.27 1.01 1.26
AR T~ 269 215 267 301 P R A 0.00 0.00 0.00 0.00
RAT S A 1,324 1,012 1,199 1,470 AL LA
K IAREAR IR 18 18 18 18 PE 22.16 31.09 25.53 20.59
R 772 839 892 936 PB 1.80 2.59 2.35 211
R H = 25 18 7 -1 EV/EBITDA 7.80 15.53 13.02 10.66
ERFFE L 1,599 1,710 1,800 1,869 [ & %S 0.0% 0.0% 0.0% 0.0%
% EAH 2,923 2,721 2,999 3,339
48 M5 3K 0 0 0 0 AenER (BFL) 2018 2019E 2020E 2021E
JLAT K B 2 A 364 0 0 0 A 157 177 215 266
HALR AR 384 369 432 506 3718 Fer e 4 204 153 166 175
R R KL 748 369 432 506 BERLTH -193 -370 -65 -48
K 0 0 0 0 ZEEHAER 167 -73 272 338
H K R AR 225 225 225 225 AT & -480 -261 -252 -239
B L e 225 225 225 225 EvS 380 0 0 0
RAE A 973 594 657 731 BEEH ALK -70 231 212 -189
M A 269 269 269 269 €Sy 6 -0 0 0
Y HAEH AR 7 7 7 6 e Sy -250 0 0 0
M AR AR A 1,950 2,127 2,342 2,608 EREHALR -354 0 0 0
R AR A AR A 2923 2721 2999 3339 AEHRE -258 -304 60 149

FTARR: NENE, REIEFFTLIR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 8
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MINSHENG SECURITIES 412 %541.(002905)
¥V 5 B 50 B 22 1 A
b RAFRIZIZK, TEILRBRFLBHFHELE, AHEFLLMKFHEE, o K55, LT
RH L6 3.

Xk, RAIERLNAARKBEIN LI G HE AT, PEARKFXFHRALFELA LIemE, 2019F1A A
R AEA

2T IR

VB BA P HIEA LRI T IEAZ T E ML TAERAD L 49 5L PEERE /), RIEREFTR AR R g S M E
W, BEE TSGRV TR, E éiﬂ%%%&%ﬁ,ﬁ$&% NIE, BWRSEATE 0 E. Hh,
Hok BB,

%59
8 AT R #F A WY

Fii 32 AT FR) K R B KR R 15% 1A
AARE KA BB aY 12 A RS Ll ERiEs 2 U FR ) KR IR K 7 5%~ 15% % ]
Bk e A Kk, o A7 U ] R R AR AN K k@ -5%~5%Z 4]

= 15 S VT FR A R A9 0@ 5% A B
TR ARE

Fii 32 AT IR FN) KR AT ok 4% $k hg 5% A b
AR K # 12 A SRIECE:
AR B BB A 12 A A AT AR AT A 7 3k 35 2 5% 5%
é{J /gﬁﬁkd’\%fgg’ﬁo . ‘ B Ny ~

= 18 AT U FUM KR AT b 48 S v g 5% L
RAEFRFRE:

7 AFETFTEREERTA A#H28F5 R AL P CAEL7E; 100005
b BETIH AN XL KiE12395 #42 K# 4 1201A-CHE T; 200122

I JTARARINTRAEAR 5016 TRAE—8 K& A E 6701-01 #£; 518001

AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 9



Ec LSS

MINSHENG SECURITIES 412 %541.(002905)

ZFHE Y

AREERAEERBEDATRNE OATEAR AN WEFAER. KNS EEKAME ABERALY
EP

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
TR BIM R B AN 8) T A ARE Y B AR, BN 5 AR ERAELE—RALE BRE., AR, AN8T
KB AREF ARG E L FM R — R AIRE 12 RN R L S Fe AR £ AREHE RGN EHiBLE P,

AREFTRG LN ERARELEFMAEFZR, HAMBITE P BT EN, FIEENEE, ABIEARLE
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
2 F BT T AR 9 AR K AT A

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANEFEAFHFEATTALE, BARBA AR ESAGIEEARS L AREFRAG NG EETS, 7T
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

KNG BN E) R LA S 3 R A ST 7T A@ RIS 35 R A9 8] 3R A% R 4 BORAE O 36 T 44T e 5 AR 9] |
B S AERNGIR GRS T, AN TREABRESAGNIZAEELSR:E, HAEFLRAFRILS*F
BiBmE P

F RN ) ASN GG AR LA K 2R KR, M B iZ e s IR B AR R EATH . AR PR TR R IR A
5 ARERBAIEFR R B RERE L IFME L

RBEANEFRPB BB IFT, BT RADATE R AR AEAT 7 R RE, EHKIRE, KN AT A &
G = A . FTAAERRES 2RO ER, IREIRIRBARL, RIEFZ A, HHRANGOFIR, IREIFIRZARIT.

AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 10



