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Z12A31H 2018A 2019E 2020 2021 [l £12A318 2018A 2019E 2020E 2021E
KT~ 4158 5631 6441 7877 2 2N 5156 4640 6960 10440
iy 1041 2589 2532 3987 RIS 3750 3424 5102 7632
B2 B AT 935 909 1362 2042 B WAL K Aa 10 10 14 21
B 2119 2064 2474 2467 HE A 60 77 80 115
R AR T 63 69 73 81 CEitd 253 257 313 428
R T~ 3922 4532 5332 6277 4%k A 79 20 16 25
K HREA I 103 138 138 138 HAFM 309 343 515 835
R 1497 1726 2010 2340 P MAER K 66 0 0 0
B TAL 148 198 248 298 ANAMMAE G 14 0 0 0
E Ry e 384 349 315 280 B F M H 7 8 8 8
HAe K BT~ 1791 2121 2621 3221 & A 682 518 928 1392
x- & 8080 10163 11772 14154 FLIPEA 3 1 0 0
R R 2868 2334 2899 3721 IR (10) 1 0 0
sz HtE 3 390 0 0 0 GRERY 695 518 928 1392
R AT R 959 888 1323 1979 P iFHL 72 54 93 143
H AR R 1519 1446 1576 1742 A#HE 623 464 835 1250
ks f At 436 1020 1230 1540 Y HME AR AR 0 0 0 0
KIS 270 370 570 870 V2 & B 8 4 AR 623 464 835 1250
R4 H 0 0 0 0 EBITDA 976 735 1186 1714
FAbdER S 167 650 660 670 EPS (L) 0.87 0.65 1.17 1.75
Stk 4t 3304 3353 4128 5261
WA 475 714 714 4 EEMHE
AR 3697 5030 5030 RN %12 A 31 H 2018A 2019E 2020E 2021E
G hHkE 604 1066 1901 3151 ARk
V3 B BN S AL AR A 4776 6809 7644 8894 F RN 118.8%  (10.0%) 50. 0% 50. 0%
VMR 0 0 0 0 & b Al 231.2% (24 1%) 79. 1% 50. 1%
RAFFRE RALE 3080 10163 11772 14154 V3 B F B 8] 4 AL 285.8%  (25.6%) 80. 0% 49. 7%
FAIRA
ALRER 245 BHEA EAE 27. 3% 26. 2% 26. 7% 26. 9%
E12A31H 20184  2019E 2020E 2021E SRS 12. 1% 10. 0% 12. 0% 12. 0%
BEEHALR 660 613 801 1723 ROE 13. 1% 6. 81% 10. 92% 14. 05%
A A 623 464 835 1250  ROIC 12. 7% 8. 39% 12. 50% 16. 79%
A8 4 201 205 250 304 Zheee
TEFEEN (323) (63) (303) 142 el K 40. 9% 33. 0% 35. 1% 37. 2%
*e 158 7 18 27 & RAR LR - - - -
BEEHAER (673) (821) (1042) (1242) R E 1.45 2.41 2.22 2.12
WA XS (603) (419) (550) (650) i 0. 69 1.47 1.29 1.37
B L (72) (435) (500) (600) BIERY
H Al 2 33 8 8 B R E 0. 65 0.51 0.63 0.81
EREHALR 137 1757 184 275 KLU 3K ] 4 5.21 6.00 6. 00 6. 00
BRAT R 151 (290) 200 300 AEHE 1.83 1.64 2.03 3.05
it @k 3T 0 0 0 0 FRAaRs (L)
BEAL AR 52 1572 0 0 Hmks 0.87 0. 65 1.17 1.75
) (66) 475 (16) (25) HRGENER 0.92 0.86 1.12 2. 41
LR EHALH PR 15 0 0 0 FEROF T 10. 05 11. 02 12.77 15. 40
e H AR 124 1548 (BT 756 (LRt 3
WARERHR 902 1,041 2,589 2,532  P/E 46. 61 66. 93 37.19 24. 85
HRRERH 1,041 2,589 2,532 3,287 P/B 6. 08 4.56 4.06 3.49
EV/EBITDA 20. 51 40. 68 25. 41 17.32
FHFR: Wind, TTIIER TR FF
7 BRAE AT waw. wlzg. cn BENHK6T



W FaEXIEs

WANLIAN SECURITIES iﬁ%‘%%*&%lﬁ{g

TR BTTIFR

BT KW AKRONA NAT I AGHAR AT K A AR IE10%6 A L ;

Bl K. AROAA RAT 45 A0 K&K M810% £-10% Z 4] ;
BF KT AKOAH AT AGH AR K A PE10% A L,
IR & e

FEN: KROAA M) Aard K &K i@15% A L

WH: AR6AMNA R taxt K&KNE% £215%;

A KERO6NA WA G4 K& KRNE—5% £5%;

Fdi: KR6ANA RS At K&k @5% A L,

AR ¢ PIR30045 HK

R &R

FAVE L REEIE, RFEFAF LA R B R B 9 1F R A GE BAERAT R . AR A RAAT IR R, KT
AR LRI BRI H EANRE ZHIER R TR T HIAGEIRFRL, Wi B iTei e AR LT %
FEROGRF . BIUHEHEERRE, ARBUILE T EOI L 5E .8, TR RITIFR KRR L,

EFRSHIPRIE

AR b EEH LA IE T 9 IE IR IO F A EM A IER AT, APMOPOLEE, Rz, Bk
A AL, RIS AW AR T ARGFTRNE ., AARYE, TE, LFEREERARS T 0 ALIKEE S
TR & T B3 3 8] 450K BIAEAT S KA AME o

REK

ARSI T BAE R A TR 8) QAT AR “RASE7) 9E PR AN AERBMRANKE RARE mALL
AEF .
ANSNR—RBEEZBIERZL, BIWHRIT. BAEEZAERERNFEZRALSGLEMRLESEIERNG]. Ana]R
A ¥ EE R 2T AIE R ER LS T A EEREFTHLT, AN RIEXEMM TR FA RE T RE
89 S BT KAT B9 A Sk T B AT B, B 7T Ak A 3K s S 4R 4 R4 BURAE AL T ARAT . M 5l 15) 3 R0 89 2 3R IR
%o

AIRAE AT R AR AT A BT ARG, AN 8] I3 AR S T 5 B AT SR A B A A AT R IE . A
REFEEHRRTOATFRA, A 5)3FiX 242 869 5N R TN TREETIRIE. RE T 6913 8 R PT
F GG B NI MR RIE R 2 6 B RAEN . AR RAEATHS K95 FIER BT A RE S A2IE R T MK
895 @ K 2 Kk KIEH A T

ARG RAAL A KN ST R, R @iF T AT I A AR AT XER . 24, FIBE. KEkFiq]
A

ABRTHFT w3 R, PR REERY, 52 HEE RS R KRN S 2K 6, B 7 ARie, KNSR EG L 76
A

77 BRAE R A A PR 8] AR AT

L HAHRH KiE1528 5 HREE S KE
R HIRE-FEEH KA 28 TP EHRP @
FY ARE X IEE KiE 2007 F &M PO

M RTREBRIAR 11 55880

7 BRE R AT 5P www. wl zg. cn FOMHKOT



