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RFEEE:

o T, G A 2018 £ FAFIR, REHIAN, A8 FIEF LKA 19.1 125,

F] LL38 A 21.8%; )2 3, T £ 28] B A 6494 #)3E 3.25 1270, F) e n 25.6%;
TP A\ WK A 0.27 T

2018 S E¥ 5, R EF4H R BRI AE IS, A5 B
21.8%; R HaE) Ak 52 AR K HFe R A KF T BREFEFBERYT X
% 25.6%, AR4E/N3) 2018 48 A 22 A /%, 2018 5 1-6 A, 23] AFl44
E @R 19.84 F-F, FLRY 22.14%, AF45E R 27.45 14, [ HLigAn
0.04%. AR¥E3) 2018 FFFIRME: P aIMRHy @, EFF, FHRAEE
ik 9181 F ., RHEK 6.43%. A3 @, 7oA NMEE
FAp st F B — B Fe MAA R TR IAE, NS BERER S T AAE. &
BFERLEZFGATTE, EXRAERANFAIK. EFF, A8 RHERE
TRENK 0.53127T; FIANRBASL 42.12 FAK, KWekFrst =k w5 d, EF
£, RERSHENT LN 117 1070, ERATE RS & LK F5 @, EF4,
B AE I T RIARAE 351, FIET LA 3793 F ., BERSHK,
NE R EPEA L R R RIATRE 214 B F4E 2.80 12t; €
BEAE 24, 2018 52 A, A& HBH_RRAZTAIT 405 TR AR,
2018 4 6 A, &)kt v9 RIRPRAE] IR IFR th # R AE £ LN 3) AL,

BHKEW, ALFHHERAZ LB FTEEHKRE, “KTFRFRE. LF%,
BT B EAR T LIZEF HRFE TR GRS, 3T AT EIRIR. 4)
Fr T WAL AL A F 0k, AR A ERL T AR A AT 04 43+1”
Ak, A RAKMEEIRS 73.53%BRAENTE “H7. D Flk
B RiEheEE—F. KNFAHE 2018. 2019 £ EPS 4514 0.60
#20.75 7T, 5 RNAV & 12.21 7. 28 FEFE V55T # o4, BBEA
EBBEF, 3RLVERLET, BRERAZH L. RNAFAHEA X
B X 4585 2018 - F ¥ shAME4E, 4T/ 3] 2018 5 16-20 12 PE, *t /3454
FMAER A A 9.60-12.0 7T, LT &) “hTF KT A,

o AUSHRT: /N3] B o BB A R, vAZAEA AR 2 49 KU

E 2554 AT

2016 2017 2018E 2019E 2020E
B WA (F F ) 5583.38 6242.49 6470.04 7536.94  10097.51
(+/-)YoY (%) 71.76% 11.80% 3.65% 16.49% 33.97%
AR (F 7 ) 307.11 606.26 715.32 893.84 1223.73
(+-)YOY (%) 60.44% 97.41% 17.99% 24.96% 36.91%
2@ #EE EPS(L) 0.26 0.51 0.60 0.75 1.02
245 (%) 21.27% 29.08% 31.90% 33.23% 34.92%
AR KR E (%) 5.77% 8.19% 8.81% 9.92% 11.95%

Fort kIR A8 4R (2016-2017 ), AFiBAEAFRA AT
GE: FANE A )2 B8] PR A 0% A

Sl Wik I X 2B 094 B R Ak A2 B R
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B AT 2018 HFF AR REHN, A8 ZIE LKA 19.1 1270, Bl E3E e 21.8%; V2 & F L3 K A& 644 418 3.25
1270, FEW3gin 25.6%; I 4 @PEEERIKE 0.27 T.

B

2018 - LH-4F, 57 Al LRIMANE o 3h, 23] BHE I 21.8%; FIFAAE) s db 5 LAV BB H A 5T A K
F T RARAT S AEH Y KE 25.6%. 2018 F L4, 28] frib AN G Fe bl R RBNIG An, IZARAF 8] KILE L
A 19.1127T, Flrkdgim 21.8%; %4546 52A 585/ % AKP THYA, FIH, A8 EA4FE 3.25107T, Bk
#m 25.6%.

A1 DR AR AERZEEE ST HBIE ST

(%) 1H17 1H18 Pct 2017 i AT
EXE 3 19.90 31.76 11.86 29.08 ] o
RN E) b -2 A R G AR AKF TR
EF k3 16.52 17.03 0.51 9.71
FERFE 70.32 64.53 -5.78 64.05
I E) RATAKF T
HERFE 53.82 36.80 -17.03 47.36
Z\FA LKA 18.23 15.48 -2.75 12.12 AHANE) T A KT
ROE 6.15 6.00 -0.15 12.03
(BH) 1H17 1H18 YOY% 2017 EB AT
By Vs 24561.00 34133.70 38.98 26378.30 ) )
AR B) 2 AR Ao
e 5736.06 7958.65 38.75 7404.75
® DAL 2142.57 2137.73 -0.23 1816.22
TR IR K 4050.39 9467.27 133.74 4402.13
—FREBGERS Ak 1899.25 1194.06 -37.13 1844.76 SR A R s S
bt S 38 fi; 4
BEEHAARER 1879.93 -2373.45 -226.25 4145.91 .

A RR: 2017 FFF4R. 2017 43R, 2018 FF 4RIk, HBIEAFTR AT

MIENE) 2018 £ 8 A 22 A, 2018 % 1-6 I, N AFEF LEF IO, &L @R 248.47 -F, AT @4 1.88
T, REHA, AR E @RI 19.84 7, R 22.14%, AF4EE 5 27.451070, FligEin 0.04%. k%
N, NE) R T Em AR 12.13 F-F, FlE3ghe 18.81%, il 14.451270, F)re3ghe 21.94%,

ARIEE) 2018 - FHFIRIEE: 2018 4 X F, a2 IRF o E) s E R T M S R KTk 397 5 F i L4t 14.03
ZF (44 210.51 5 ) 49 E A LR s AR LW E o, bk E A G4 BAK A A 5.23 1050,

ARAB 3] 2018 - HFRILE: P AR @, 2018 S LS, A M T ig K E) 6 TR AP R5 K E 3191 7k
NG FIVE LN 0181 77T, FIHGIEK 6.43%. QIATLZ 7 @, H A HRBE A & B— B LA R
FHER TN NABMRRE TG, AREERZZTERTE, EXSERANGHR, LFF, A8 RAR
PR A 053107, RINBAK 4212 T AK, B E 2018 4 6 A K, LA T Rt 397 540 R 5 M & B3k
FAR R B2 ISR, AT P T B, R, RERHEAT LI LI7 LT, R ERADFA A
£ 3 2 etk 6 ALK F AR P ORI B AR, A B AR AR REHREIE 0 IR LK
@, bFA, NG HA G 14.07%MA, HA RIAS 29.94% M8, HA ITARAT 6685.76 7 k. X, HA
Wh3h T BRI 35, FIE LI 3793 7 L. BEREMA, A3 Ay amhe Rt TREAAA 21 4
FHEH A 2.8012L; SREHFAE 24,

223 AU RS 4 T

5o 1k I L2 6945 B FE Aa ik 42 B 7



@ /Ahte s

\4) HAITONG N R - HMNEH (600736) 3
&2 AFFBEAAS
25 AHEA 1H2017 1H2018 YOY% AR
—. BREBA 1565.76 1907.65 21.84 ARHR3) B Yo AR B i AR SR MO 4 55 F) L3 m
=, BLERK 1616.75 1726.81 6.81
LS F 1254.16 1301.84 3.80 PPN 2o AR g
B b Bl AW An 78.53 117.12 49.15 A E) BN I A AR LA I
A 74.75 89.75 20.07 ARG IR ITH B . A ERASE AN
S I A 82.00 102.96 25.56 AN BRIFB. BT 8. HRFLFFE A m
W %% B 128.65 102.62 -20.23 KHRNE) Bk R B,
F = RALAR R -1.34 12.51 —
Eed e & 36.21 6.20 -82.88 AHRANE) AR b B 30 52 I A)E B 4T ) b,
=, BLAHE -13.44 711.92 — A 8] G e 5 2 A R F B R KR T
Aoy B AP 520.60 8.01 -98.46
B BRI E 1.77 26.95 1420.65
. FEEHR 505.39 692.97 37.12 =
B PTRHL 142.78 201.30 40.99
A LN 362.61 491.67 35.59 Rt
e VHBAMA 103.92 166.84 60.56
)2 8B 8] A 258.69 324.82 25.56 Rk
. BRIKH -
ESaE S LA 0.22 0.27 23.77

FARIR: 2017 FFFIR. 2018 X IR, BBIEAFL AT

2018 % 2 A-6 A, 28 XFwRaR AT ST 50.84 F-FH AR, 2018 52 A 6 B, a4k, A& 42K T8
M 2 #7 R = S A A TR 8] 8 3L T 3% 40 7 XIRAF 208 T R 35 5 030090090014000 (% 1 R ) A=
030090090015000 ( % 2 5 R ¥ ) W R IABILH G 7 M T 73 2017-WG-85 5 Z3b L3ui AR, HF, BME 15
FHAT T BB TN TR RE S F MBI A dMm, EHER 02,897 Fk, LHAEHEMLE (BAL<2%), BRE
1.0-1.8; % 2 5 F AL T 2B TN TSRS L 7 MR 2 R, @A 104,981 F K, LWAEHEE (Fk
<2%), BARE 1.0-1.2. M F IR EN 55 A 35,040 7 LA 39,570 7 7T. 73 2017-WG-85 5 & Hufa F 74 F 5
F RAHRA S HKd . RAERT, L@ 83,542.8 FK, LMABEABAETHA K, BAE 1.0<R<2.2, ZHEK
&M 275,148 7 L. 2018 5 8 A 22 H, /&) /NEAR, 8] 45K 84.94%49 T/ 8] 71 )1 Z #7307~ & B A PR 5] i i T 3
F1F XBIFT AL HMT 4 E L3 (2018) 03 5T R LHAEAR, ZEHATHIMNTILEAR ZHHA. ks,
@R T7.16 HF, LHAEARBET A, ZRE 1.2-1.7, EREE 10%-25%, LEHFE 40%-60%, % M3k X &
#~ 28.26 {7z 7L, #edE4H 23226.71 /F.

%3 2018 ARG LibsESE FHA

it/ Ami  AgRE SRER  #AER  RAgH EX VW Sk i

w1 WK 5 B 47 :
o % R (%) (5+) (5+) (5+) (fz7)
o \
2018-2-6 T gfj isoogoogoomooo ME EE 84.94 9.29 16.72 14.20 3.50
=
o .
2018-2-6 HEA gﬁ 50090090015000 ) 3R 1£% 84.94 10.50 12.60 10.70 3.96
=
2018-2-6 M ;’;& 2017-WG-85 5 = ME  EE 84.94 8.35 18.38 15.61 27.51
2018-822 mm AMTAELE(2018) 0 e ghg 7.16 12.17 10.33 28.26
03 TR
it 35.3 59.87 50.84 63.23

AR 2018.2.6—2018.8.22 2\ &) N B IEAFTR BT

2018 % 6 A, A& KM RIRMRAE] BRFBEHEEZ LA B, 2018 F 6 A 8 H, 28 NEAk, 28 ol
) 3 PEPE A AN B H R 2R SRR B8] 3T 7N B RERMR S 3 H R = L & EA TR 8] 68%XA. 7 M 7 & 37 4L iR
IR 5 TR 8] ATYREAR . F5 M 465 2 B A TR 3] 16.84%KA%, /8] T IFRIERIAF M B R HHFHHAF LF L REHEER
ST AN BkAT AL R ATEA PR3] 100%MEAR. FIBT, 28] S0 E N &3 AR TR A FR/A 8] 50%AEAR . 7 M
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@ /Alhia s
\é) HAITONG NE R - HoMN &F (600736) 4
Hr G AR TT KA R3] 100%BEA. HRAVIAA , AR D A0 8) L IRRARIR G A B ALK, AT 8) B sk b 4 &

HETE 7 e T 695 RS

& 4 2018 ARG M 8) B AL

BAE AR

IR B IR

EAN/
EH

ENESHR
AHH] (%)

ENEBNFNB

o B IR B AT A b E R B IR AR RE RIS HHEA S LE, 54 A B A

B EAT L N 68 B, AR4F 053 XARA4E, BRAEAR 24.3 5-F, B Rz T4 &3 RAHUR, SEABARTS5
R &R PR 7P, FAEA, b E R GHIEAR T e B R EA PR 5] AR 4G 71 B R AR A b [/
a) A RG] F 2008 K AFE FAHAE REA| LB S+ S5, RHAMNZHTRFH —HE RABLE.
T 7 S EE TN BB HT R RIS PR 8] T 2016 4F 11 A, F 2017 4 9 ABRIFIL b - R E s EX e 6
TR SA P AN 47 G EIE BT, RICRA LA RBSIROBERT R, AFLRARITER S, FEEREREE,
3] RIRFER T SEFERIE S, RRARIEIE. FROBHHEARS.
TG4 R AT AL R AR FRANE) AR KR A AR T B KA. AT P56 BTRTR, K. &K
7 M A% kAT DA RKRE WAL, BIRE 2P ENROHR, RESLGIRE LR E, FIT AL,
A8 IR A R AN 100 REA SRS, QF NS g RIARBRFRLSHE, BREB W, F—35.9Mw B35 B SR A
23] W, Hodk 1.7Mw wERE £2, BA 7.73Mw w3k B GAITARREAAR. A% a8 F 2018
FREPET LB,
A A %%ﬁ@:ﬁﬁ\%%:%é%\%&é%\éﬁé\Wbm\ééﬁ;ﬁﬁﬁg;ﬁéﬁﬁ;Q%#
AT E] EA 16.84 RIEELFBAFAGS S O LB RBAELSLZTREB LS 0 BARRRI). (REAZIE
IR, BRARTRESFTHREZEES)
M ZH AT AR TN BRI LA TG (AT RARFAIE ) Aaa) 5 25 &3 RARI - frid 0 38 69 & a] ,
R A R Eih 50 F2ARBRBRAFR. ER. it E FFHRELS.,
S]]
M B Z AR e 100 FMFT BT LA B8] (VAT AR Gkt ) 22X A AMESIHEELLBE,
T KA P 8)

FeArRIR: 2018.6.8 B 8] . EBIEASFF R AT

BEEN: ALGHFBERZ LR FEZTHEE, “RTFAT PR, L5k, D& AL T GRS LIZH HRFEE
B76g s, 25 T AP AR, BIF T BREHT L W h T b, AR A AR P L IR A B AT 09 “3+17 7 Ak Ak
2 E) AW R R IR3h 73.53%BARRNEE “F”. “4” FLRBHANF G FE—F, KNS 2018, 2019 F
EPS 45| 0.60 #= 0.75 /T, *f % RNAV £ 12.21 7T, A& EH LG5 ZHEE, BRAHBREL, ZRHEE
ALET, BEHDZHF L., KNEE A HHEE R E Rz 2018 F-FHsh 5464E, 4T3 2018 F 16-20 42 PE, »f
S A FEMNAE X 8] 4 9.60-12.0 /T, T8 “hTF KT K.

A5 AFEERNEHERL

I F-(2018.8.28) EPS(LIIK) PE (4%)
NEIEA 0N _
(L) 2018E 2019E 2018E 2019E
7 3k & A 4.58 0.17 0.22 26.94 20.82
KT S A 10.13 0.38 0.45 26.66 22.51
#1E 26.80 21.66
Er AT T A EHF AR G AL AT R B EHE T,
FALRR: Wind Fif. BB IERAFR BT
& 6 23 RNAV 4645 (&AM B #%4 2018.8.28)
a5 hiE (B HA) 789.79
Ho Ak G- AR A I AE (B H L) 5963.11
HAIRIXEH 12 5 RN L (BFT) 429.48
2017 4K FIREME (BH L) 7404.75
NAV (§ %) 14587.13
BA (BFR) 1194.29
#I% RNAV (L% ) 12.21

Fort kR 8] 2017 SRR, HEBAESATRPT

ReRw: 5] @ s An & An BRI RS, vARAER RN 2 69 K,
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W 53R E AT A TR
ERWHIAF 2017 2018E 2019E 2020E  #@& (FFAL) 2017 2018E 2019E 2020E
BRI (L) 2k BN 6242.49 6470.04 7536.94 10097.51
ROk A 0.51 0.60 0.75 1.02  BhAK 4426.97 4406.06 5032.36 6571.23
T 6.20 6.80 7.55 8.57 E£A|E% 29.08% 31.90% 33.23% 34.92%
R ZTNER 3.47 3.06 2.69 2.90 BAHALEA M 260.03 258.80 301.48 403.90
L B A 0.000 0.000 0.000 0.000 FAHtsFEY 4.17% 4.00% 4.00% 4.00%
PAERAE (4F) EL% 5 238.73 226.45 226.11 403.90
P/E 11.41 9.67 7.74 5.65 BAHAEY 3.82% 3.50% 3.00% 4.00%
P/B 0.93 0.85 0.77 0.68 #mERA 241.26 245.86 263.79 353.41
P/S 1.11 1.07 0.92 0.68 HmFMEY 3.86% 3.80% 3.50% 3.50%
EV/EBITDA 8.79 5.35 2.91 1.09 EBIT 1075.49 1332.87 1713.20 2365.07
M EE (%) 0.00% 0.00% 0.00% 0.00%  M4%%A 276.73 135.37 145.35 214.37
ZAIRAH AT (%) W49 R £ % 4.43% 2.09% 1.93% 2.12%
EFUES 29.08% 31.90% 33.23% 34.92% K FARMAMA 12.14 -6.68 -1.42 -1.52
) B 15.77% 14.17% 15.20% 15.54%  #HFIE -20.56 18.60 22.31 26.78
FR kAR 8.19% 8.81% 9.92% 11.95%  BlkF)iE 1309.41 1222.77 1591.59 2179.00
KE@BE 2.30% 2.37% 2.49% 277%  TksMk R 1.82 0.00 0.00 0.00
HREIRE 8.31% 13.03% 19.51% 32.60%  F|EEH 1311.24 1222.77 1591.59 2179.00
BAEK (%) EBITDA 1239.86 1483.80 1873.09 2534.81
R N ¥ 11.80% 3.65% 16.49% 33.97%  FFiFHL 326.64 305.69 44565 610.12
EBIT k% 94.97% 23.93% 28.54% 38.05% A AFTIZALEY 24.91% 25.00% 28.00% 28.00%
X IRLEEEE 144.55% -6.86% 24.96% 36.91%  VHMRAMA 378.34 201.76 252.11 345.15
12t e h dek V3 BN 8) PR A 4 A) 18 606.26 715.32 893.84 1223.73
LAl RS 64.0% 65.6% 67.8% 70.4%
RAE 1.45 1.78 2.11 2.29
R F 0.65 1.00 1.40 166 FERMLA (FHA) 2017 2018E 2019E 2020E
NAe 0.93 4.15 7.47 11.09 HHH4 1816.22 8095.46  14574.22  21625.45
ZEBEEAF LR 496.96 297.96 347.10 465.02
JL WKk EK B 5% RS 16.81 16.81 16.81 16.81 H® 10160.61 9539.34 8999.87 9622.13
Voo F 3 699.97 769.97 615.98 49278  HEEARBKS 1252.51 1252.51 1252.51 1252.51
pS Wk S 0.27 0.23 0.23 0.25  AEHFSA 18514.91  21928.77  27129.81  35084.06
B g E 3.56 3.63 4.34 5.96  KAIMBAILE 1973.55 1973.55 1973.55 1973.55
B 2%~ 1805.73 1910.70 2026.17 2153.19
R 571.60 551.31 531.02 510.73
I 1201.79 1702.38 2202.98 2703.57
ReAiTEiR (BFA) 2017 2018E 2019E 2020E  3EAFHF A 7863.39 8290.08 8725.96 9163.55
A8 984.60 917.08 114595  1568.88 # =&t 26378.30  30218.84 3585577  44247.61
VR AR A 0.00 201.76 252.11 34515 s 105.00 105.00 105.00 105.00
A T 176.51 144.25 158.46 168.21  FATRKE 2341.38 1803.28 1853.65 2178.43
ERTHE -263.69 116.78 123.03 187.59  Fulklk 4402.13 4562.60 5314.96 7120.65
TEREEY 324849  2476.34 178613  1539.05 €A Ak 133.18 133.18 133.18 133.18
BELZHAER 414591  3856.20  3465.68  3808.89 i i oIt 12747.63  12351.09  12858.07  15298.63
F = -317.01 -577.62 -595.77 -607.32 KM 1224.19 4544.19 8528.19 12910.59
HH 196.89 0.00 0.00 0.00 Hek#ififk 2922.50 2922.50 2922.50 2922.50
Hiw 259.24 -18.60 -22.31 -26.78  AFAB) i tRAit 4146.69 7466.69 11450.69 15833.09
EREDALR 139.12 -596.21 -618.09 -634.10  fitkgt 16894.32  19817.78  24308.75  31131.72
ERER -3575.73 3320.00 3984.00 4382.40  FZKFA 1194.29 1194.29 1194.29 1194.29
A S 1687.43 0.00 0.00 0.00 il M AARE 7404.75 8120.07 901391  10237.64
A -1888.96 -136.18 -145.35 21437 VHBREARA 2079.24 2280.99 2533.10 2878.26
BEEHALR -3777.26  3183.82  3838.65  4168.03 i kAP EAR S A 26378.30  30218.84  35855.77  44247.61
NS FT 507.77 644381  6686.24  7342.82

&iE: APt AR AR AN B Ih 08 A 28 B

AR NG IR (2017 ), HBIERARRFT
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i® 7 & B AT Ak
L B ¥ AT AL

AR EEA AL 2T 6 IE ST R A, A B IR A, M. EAh BRI . RIS R 0 5B A1 6
BB TIATHE R, AATIRIEL F 15 SR AN RZIM, HHEHA T IR, AR T 4B E, 4576
REAET S 2o B R Y, b 0,

AT R TR EAR LB
r_’:r

FEAG TN PEEA, T EER SR AT R, P A AR R AR B BT EKE T ARG S
g R AR R L RAE KRG Ry, Ak RERE SO IR, b IR R AR, AR,
BT T A TR, ) P B A, b B SR, 2T i, S B A A

FFR LA

1 BFRRE AR AR £ A Wt B Pra—-

PARE A A 49 6 A P18 T AL ®EXFT | FIA AR AR SR £ 10%0A

ARBEHFE, BELAFBE6AMAN | mERKSE |[TH RIS AR T AR EOR AT -10%5 10%X 14,

W B (SATLIREC) KA ek = BTAT | U BARRE A SR 1K T 100 F

Faxt ) 40 3 B S H 6 KBk g FATA sEFA AR 6 AN A 3% R 5 A EFS A8 b TR B E.

2. WHAABRKA B

AT ABRERAL AT | oy WFRT | FAT LR 3R T A AR 10% 0 £
Al AR HCH Eof; EE T A 5 il FRHIAT Ak AR = 3BT AR 15 SRR F-10% 5 10%= 145
& 500 IAME R S4B LA BFAT | FUAT b SR SRS T 2R 48 S K -10% A T

O

AR BB IE R A FRAE) (AT AR “RNE)7) 8E PR . A3 Fe B EKAMKE ARE AL AE P . EIETHALT,
KA 4015 8 BT AL 8 B I A BAT AT AR A, EATHILT, A 8] FatERT AR R AIR & o 494547 19 2057 5] 5
AERTHR R AT FAE.

AGREPT B FA FTIAMAUURBRALNE] TLAARE L B e FI8, AIRE TR 09IEA RILTATEY 9 AE . MR FORNT Ak
SWH, ERREH, A& TAE 5 RBETRTA. FIUAMEMNR—EagIRE.

TIHH R, BHEEE., AREFTRAE L. MRS AR TR P ELAE, THRZTE, WEAFEIANHEP Fke
BRI MERARE R, ZF EHEARS FOETERNRENREEHFASLHTRA. EFEFTHELT, HBEIEARLAE
FIRNM T A 85 T 4R D) 690 8) PT KATOEATFHATR &)y, BT 8 4 X 80 3) /AL TARATIR S R AR 5.
AREROFEE P AEE, REBEBIZAFRIT B @IZA, R IRE QT 038 TAFAEAT 75 XA VEIEATH Xeg N . PR
BB G, RFERYSELAEAT AN, ROAEATIZACAL 8] AR Hpo s KAER . T AIRE PR R AT, IREAFICEARITIE A A
AT REAFICEATIC. 2ok A REBRAL AL, FLPREEBIEAFRITFHFFHT, 520 B A FEBELAFLT, B
TF3E RS HATH R Z 65| R A=) 2.

RIS F EHERE AL G B BIE AL ST, BRI A FRE) 69 28 T B QA5 IE AR T E e Ak .

Gl Vi B LG 0945 S E Ak 7 )



