P 4k A

CHINAPOST SECURITIES IERFRIRAE SR

L > NS
IR SER KRR L E, AT LA kAR
ERIES —JeF 4] (002371)
® F: NAKA 2018 SFFFR, NG EFFRATLIN
SR A R 13,9542 7., Il s 3% K 33. 44%, 2 L 1591, 651270, Fl 38 K 81, 99%,
KAt () 52.87 )2 & T BTN S IR AR 694 A8 1.19 12T, FlEeigK 125. 44%,
52 A& () 56.50 B
52 A& () 23.06
EFE (BH L) 23214. 69 o _—_EHEUVHUNEERLHZ. N5 2018 F EFFLIAT LN
RATE (BFA) 18998. 11 13.95 17T, Rlrb3gK 33.44%, FHEHFA1091.19 12, FkE
SEA (FHI 458 ¥ 125. 44%, }edp)aE% 4K 0. 63 107, F)EL3EK 134.99%, 2018
AARA () 359,34 F Q1 F2Q2 5 A = B ALS. 4210 7 H2 8. 52 4T 7T, B) tb o #13% K 30. 85%
AEBEE (2 7 45 Fo 35.13%, 2 HISE A4 A 1.54 L 0H= 1. 04 1L, By A
AR £0. 55 WK 857.58%A7 102. 49%, NS dbftkiRig K 235 T, BAEK
W34 B T 69, AR A KAIRAIX &R GG I8 A, o B T =5
R A A JE 92 B3 E 4 A)1E 2546. 88-6560. 06 77 L.
150%
100% o FFREZTURLEAERRBRA, NALZLERHAK, &
50% FAESFIERERC T RN, AREAEGEERS. &

FTIZELE S RQEFFHRES. AZRSPIRRELRE=X
£, 2018 EF A& b Al 56.99%, 18.07%. 1.26%, # =

0% A

BEEEEEEEEEERE REFLH LT TRA S 23.29%; FAAA 5 F 3 K
Ao PrR300 37.85%., 186.18%. —33.12%, —6.51%, MEAFF FFH, FFIREL,

K 3 W LB, BT EL AR REEREEAESH A 39.86%,
o o 44.72%, 28.31%F= 11.63%, FliLigk 4. 04 NEH L. 3. 78 NE 4
iﬁﬂiéﬁf%&%mmml B AT AT B, ~T.67 NE E. BRERAE, A8 B AT AE
Email: chengyimin@cnpsec.com EFEZRATFEFREREFETAEMH LS, £ARHYHILEFRA,

o HFLFAESL, NIALFTRTEHAEZHRLA. ¥
FIREETHEKRER, (TLALRELEZ T AL BERFFRT LR
S, 2018 FF FARHi% % & AR E MMt LB 627.3 /£ T,
Bl K 10.8%, AZiT EF41 T8 566 £ A L#HE, b,

At P EFFRF R A E AR 1181 1L £ . 5k, B
wRITLERRK) I FeRECHPEESYGREYT, BEL
A LA EAIT R E R, mANREARKFFHRELLKSL,
FERES LT EOIELMA, PVD, CVD, ALY . ¥y, Fik
MBMFC 5 7 K EFXFRE R BRI, BETFFRAEZATRAE T

THH R, BTEER W ok 81 E LG B R R



& T 4 iE A
CHINA POST SECURITIES

CHAZF R R XKL EES, ZA SR AEBATH LHFERK KT
W E. FAVAA N SR BERF R AE A FR LA,

o EAHMESELEFESE, 2018 FHAFRKF. 25K T
2017 $F~2020 S5 18] £ = 62 j& ¥ FARGGH ), H P 26 BiXTFFEK
B, &AM EHEY 42%, 2018 FHZ K4 B R E P8 —F,
ARAE SEMI FAM, A 13 B4 B £ KE R T T EGH
%], 201772020 ALK Z 4T 1000 £ T, AFiE&sE 8
A 60-80%, E AT LR K=, NS LEHPHEEK,

o ZBAFMMEILR: ¥FHRELPREMBALELRS S, XK
HEHREZHRBEHT, NAEIBRARKFFRESLLDL
HBFAFT HH R BN, BAVF 8] 2018-2020 4 EPS 2 A1 A4
0.43 T, 0.71 TA=1.14 T, A EHETEEHSHH 123 45, 74
{4 46 1%, 4T “EMIEHR” T IFR.

® NedRT: THEFHARNGE; FFHRIXEHK AL,

St EE 2017A 2018E 2019E 2020E
FLMAN (BF L) 2222.82 3189.74 4960.05 7464.88
ERKE (%) 37.01% 37.35% 75.85% 65.23%
&4 F)H (FFA) 125.61 194.89 326.33 522.25
BRE (%) 35.21% 55.15% 67.44% 60.04%
EPS (L) 0.27 0.43 0.71 1.14

FH LB ELZE MR S

3,
*

3

2



&

i

CHINA POST SECURITIES

W - ) &
- R A # &
Stk (FF ) 2017A  2018E  2019E  2020E StEE (BFA) 2017A  2018E  2019E  2020E
Bl -401.89 31.90 49.60 74.65 EE 2 EN 2222.82 3189.74 4960.05 7464.88
BB A FAT R 1301.25 2583.72 3450.45 5641.46 EE RS 1409.55 1961.69 3000.83  4590.90
B 2032.53 2085.86 4214.10 5424.06 & WAL R e 17.89 25.67 39.92 60.08
R K 106.63 106.63 106.63  106.63 k3 125.06  179.47  279.07  420.00
K AL F 0.00 0.00 0.00 0.00 CEA 795.37 1141.36 1774.81  2671.09
S WY N 0.00 0.00 0.00 0.00 W 4% F) 26.75 35.08 76.32 79.74
B ZR Al T4 1769.02 1533.09 1297.16 1061.24 7 BALB K 31.49 23.56 25.66 24.47
AWK AL S 182421 1608.48 1392.74 1177.01 S 0.00 0.00 0.00 0.00
HA R K 57.96  55.06  52.16  52.16 MR LB 5 0.00 0.00 0.00 0.00
=& 6689.71 8004.74 10562.85 13537.20 S 379.56 33536 52541  961.76
52315 3 429.58 2802.83 2927.31 6339.64 EE b 196.27  158.27  288.85  580.36
B A AT 2R 2253.02 1428.33 4172.87 4281.83 FAe 2T M A 956  258.64  349.78  478.32
KA 3 435.80 43580 43580  435.80 RERCE 20584 41691 63863 1058.68
Al e 90.94  90.94  90.94  90.94 P AFAL 38.45 83.38  127.73 21174
%k 4t 3209.33 4757.90 7626.91 11148.20 #AH 167.38 33353  510.90  846.94
[ 458.00 458.00 458.00  458.00 P & EIE- 4177 13864 18457  324.69
F AR 1888.18 1888.18 1888.18 1888.18 V2R B A 8] A T 12561 19489 32633  522.25
B A 961.50  589.33 93.85  777.78
J B RN MARSE 3307.60 203552 2440.04 3123.96 ERMAE
DE 3 &3 81 172.69 31133 49590  820.59 2 F R (%) 2017A  2018E  2019E  2020E
BARS LT 3480.37 3246.84 2935.94 2389.00 RS PN 89.87%  37.35%  75.85%  65.23%
Atxk AR AR A 6689.71 8004.74 10562.85 13537.20 V3% B 8] 4 A i 35.21%  55.15%  67.44%  60.04%
EPS () 0.27 0.43 0.71 1.14
F & A (DPS) 0.022 0.000 0.000 0.000
HRETILR 0.070 -3.983 0.152 -6.807
EFAES 36.59%  38.50%  39.50%  38.50%
ALREH RS 5.30% 2.78% 2.89% 2.94%
2SR (B ) 2017A  2018E  2019E  2020E ROE 3.79%  6.64%  13.37%  16.72%
ZEWRINLFRE 32.10  -224.39 69.55 -117.54 ROIC 1.45% 3.12% 2.48% 5.04%
BN RE -232.09 0.00 0.00 0.00 P/E 192.81 122.95 74.46 46.38
HH WAL A RT 26422 25817  -51.85 14259 P/B 7.21 8.12 9.77 15.20
RERESR 63.57 33.78 17.70 25.05 NS 0.000 0.000 0.000 0.000
RAE KRz B, PR E AT R )
W H b 3R E XL Z )G 0 o R3S 3



& T 4 iE A
CHINA POST SECURITIES

PRI R T I EARA

& 2RI BATE

W5 Mt AkEk 6 AR RN, BEFKNEZ T PR 300 454 20% 4 L ;
EHEAEE: AR OAAN, EHKMES TP R 300 454 10%—20%;
ok Mt Ak 6 ANA R, EEFFKEAT PR 300 454-10%—10% 1] ;
=] 16 : AR 6AA R, REEHREIKT PR 300 4540 10% 4 L ;

17425 P AT

BTFRT: A AKRO6AARN, ITLIGHIKNE S T PR 300 454k 5% E;
Pk Ak 6 AR A, TkAGHIKBA T P E 300 45 2K -5%—5%Z 4] ;
BT RT: FHARKRO6NMAN, T LABHKFMEIKT PR 300 454 5% A £,

T AR AL TR AT

75 it AR 6ANAR, TEHAERES T PEAL TR 1054 E;
EHEAMEHE: AR OAARN, THEERS T FREARL TR 5%—10%;
Wbk it AR 6 AMNA R, TEHAREANT FEREL TR IEH-5%—5%Z 14 ;
=) 38 : it kR 6 ANA N, THARBIKT P AZRE T 45455 5%4 L,
DA IF 5 B

BERREGHT (—ARSZA) RiEAWM. AAUABM ZFHEXRZALIFN KL HFGIEFRAANEXR,

AIREFTR R A RABH KR A KAVKA TN B AT AT ME &, @l HIB it d 4dit, A RKk=, EA0,
2R, RELERR L AN S R T AR ABAEFR KATA, e, Aend], AT ZEEnNs], HEE
PHEAZAAXTHTEFHh, LB R

R P A

P HRIE A TR AL A 8] B & 22 b EE 5 A S 09 I R R AT E 08 Ak 469 0k £ 5T AR

ARER EHRRT AT THRE RN TEGTH, KNI KAERRIEZ LA Lo RARA T EM, BEN
BRESE, WE P OE &R R A E MR IER K 6 B A S, P ERIER A R AL 5] R B AL A
ARG N B 5| B MR ARAIZALAT T4 & P B VAR IR B 3 R 2 PV T RARAR S AR 5 2k 3R

PRGE R FRFTAE LN ST R 2 5 ARSI BLE EXR—B AR TR LRORE, RETMBTH. & LAHEMR
BORAF AR T A ARE S B A FB, TR 2k AR Tl

P URIE KA PR TN 8] B BT By R IEHUA T AE 2 45 A IR P AR 2| 69 4 8] BT KAT 8ISk HF AT R S, LT R A
X ey B] R B FRURAEITARAT . W SRR R A 2 Ak e F A KR .

CGEFME BT HESHERLAPE)T 2017 57 A1 BAREXEH, KRERBERN]E P FoOF LBFHEA,
FRAEANSE P PO F LT, AP, FRHEL, TR ARE FOETE L. ANER
AEBUANE, HERXEAREFOALRALAL P

AARAERAR A P ERIER A FRITAEN S|P, R&EH@F T, AT FaAS ARG AT KB B H A= K
a5l A, FERPE A PEHERA RFTEN S K3, ARG ARERITA Y REGFIR .. BT 152

R E R A PR ITAE A 8] 3 T A T A B 1S B AR R A AR AL

W ok 5 E LG B R AR 4



& T 4 iE A
CHINA POST SECURITIES

2 8] A

FURGE R A RITAE N S, 2002 F 9 AP EIEA LB ERER QAR L, EMITA 40. 6 LAAR T P oL
JEAR AP BERBCE A 8] A AL A IE R R 2Rk TF A ).

PUHER 2T LR QIGILABL., EART L. IEARTALHE, Bak, R4ea %, iLAT
FERIEFKEERE IEF AT REIERAR S IEARTEHA KOM 5 MF %, FIHER B AT L2 AT,
By, RINL LAk, I, Wl ®, #dk, d. AR, LT, AR BRI, AL A, Fl. AEs.,
A, LGS I 5 A

PERIER R R ARIE T B R AN SRR, BHRGEET, BT EERS, ARRAARBLTEE
WALEIER B, BRITIRS, WHE P FAMEE K PIHERS A RAZE AR, 2R E, RAHE, ALA
RO Ak,

& &R A

W OiERZE S

el HIE B AadE, FRIEFEL LS, LHENEQHE: EFGRELE; REERGLA L, ok
By ERRARE . BiE; REBRLFF;

NBABRTHRENS ., ABsn, L5, LKA, FESMHEEE. N FEREZH L FC 2P EIE
L

NALBETEP RS REFZHHE. BRMATRATAH: PEMBHERIT, PEIALT. FERLRIT,
FEAAT. P EEIRRAT BT, RAERIT. XLRIT. BRRIT. LRET. ERRAT.

PR AELS

NE ey EIER Ak, FRIEFATLS. R AATEfREEEGTE, N304 LT RIERIKF %
FARF AT HATRT BIEE RN THEREMIERG AT LS. AT LHNECHERE LR B A E ER

e
o

Y

B E R LS

NE P EIERAMEFRIEART ER LS. HIERARTHRE P REIERZTOMAE L. 94, MK
=

BOEABRTRAEHELS: NIETRIELANEFRIEARTALHELS., REAELS AL 0, HHE
Aemsel., BeFLs,

BOEATFERELS: NS TPEIELAMWEFRIEAT FERLS,
BEAREERELS: AP EHIELAWEFEIERAREEREL S,

W5 Ak o 8] 42 P BRI A LR TR SRR Ak 4.

R R A N 2 P 5



