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HEAZE (603885)

EFEMNTF, WHRRIEER

EH

SHEINSIEE 7 BiIzEEUE, ASK28.77 {2, BELIEE 23.8%, RPK25.04 17,
BILLIEE 26.2%, FinE 152.9 AR, BECIEK 25.1%, ZREERIAE] 87.05%,
ELIES 1.64 MES S,

—EITHERNZ, RIRAREERIRA

7 BREFFRI-BEE-R/IRKRMERML, —EHRHMERIRE ~—
b, RRFFIRRR-R)I-BEARTIL, HEGARERRXA, RS K
TR EEMEIERTR, 2017 FEKMESFEMS TR UZRRZIH R
E I__E'Si@’i, EESHEINGE, RRATMDGFEITERmRXA, HREERK
I]\ %O

ERLIGRER, REZSHERESIENRRH, BEEXSEES
MohinsmE, ERENMEAEWSHENELD, 2017 & RPK IEGRIFEE
RIFE 20uLA L, Erh 7 BRIEBIRA 21.7%; EfrZkSE, £ FRME
EfREIER T, RPK EERIXR] 62.1%, XEEE 2016 &£ 3-7 BATIE
& SSRE T THRNEEHNSH; BEXSE, BN, Bir. #X
HEERe%ES, BHEDRRES 1.05. 6.07. 282 MADR.

BIEEFEMFH, WHRRIEEE

7 BERMERZSEHZE, TIWENMHRSFERSNE, Maams, W
SEMNRE 200 ERYRIE, TRERMINERBH, 7 BEFEATEM
IKFELRI RS, ERNHNELKIERZWE, WERREERD,
EFECHER=FELTWESREKN,.

TUSSEATREKE, NENELEERA, HEER. TS, 7
IELIRS HEMRAXN G, WEIKE FERBSROMIKME. 2017 F£5 AR
BIEXRAETEKBMIEKE, RREEEEHB_NIFRT=EEVIANZ
Bz ETKBRBEST I EF IR GIZENZIEIRE, &0 2018
FRBAVSIN, SRR, 2019 EMFRIEE ELMETRIEE . it
2017-2018 FELATMINIEIER S 26.3%. 20.2%, IFERSFIS 14.112. 17.01Z,
RIECIZIERA 13.0%. 20.2%, EPS 43BI/ 079 7t 0.94 JT, 45 “1&#F iF
%, ZERFBNERE, BFEBIRNZE 18 7v, BIrRNIIRL 2017-2018 &
EPS BUHESD B 22.9 5. 19.1 &,

RBSIRR: BMEF TR, BNKIELK, CRRERIRE, R2FH

W EEEFIEE 2015 2016 2017E 2018E 2019E
AN EBTT) 8,158.24 992849  12541.71  15076.39  17,824.21
B ER () 22.74 21.70 26.32 20.21 18.23
EBITDA(EJ37T) 1,710.74 1,822.00 2,178.85 2,811.55 3,328.42
EHEERTT) 1,047.29 1,249.07 1,410.89 1,696.13 1,868.95
B ER () 144.87 19.27 12.95 20.22 10.19
EPS(TT/BR) 0.58 0.70 0.79 0.94 1.04
THEER(P/E) 24.88 20.86 18.47 15.36 13.94
HI$EE(P/B) 7.74 3.42 2.87 2.54 2.25
THEEZEP/S) 319 2.62 2.08 1.73 1.46
EV/EBITDA 25.82 18.62 14.34 11.96 10.94

BEBRIR: wind, XKRIESHRFT
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 1,286.79 1,688.80 3,762.51 452292 2,673.63 N7 9N 8,158.24 9,928.49  12,541.71 15,076.39  17,824.21
Ivilidlie 1,290.37 1,319.65 1,977.43 1,902.23 2,783.55 Bl A 6,038.78 7,740.36 992867  11,87321  14,109.68
FRAS TR 93.83 223.88 40.89 296.84 91.18 BlFue KM 17.62 19.34 25.08 31.66 35.65
Fie 44.32 67.66 71.89 87.74 109.80 Bl ZEA 436.26 460.83 564.38 678.44 819.91
Hith 66.09 473.10 75.51 82.56 102.40 B 269.49 312.08 401.33 482.44 570.37
maEreait 2,781.41 3,773.09 5,928.22 6,892.29 5,760.56 552 267.72 179.84 183.22 273.94 358.29
KHARBUIZE 0.00 0.00 0.00 0.00 0.00 B R{ERE (4.90) (2.18) (1.01) 0.66 (1.30)
[EE& = 5,392.35 784291 1099641 1398458  17,078.11 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 4,369.19 497568 4,424.99 5,494.99 6,041.00 BRI ES 17.74 (4.55) (7.43) 5.24 (13.30)
TR 21.41 23.07 28.67 33.72 38.24 Hitg (35.49) 9.11 14.86 (10.48) 26.60
Hih 840.21 742.70 905.14 987.08 1,093.95 ElFE 1,151.02 1,213.66 1,432.61 1,741.28 1,918.30
EmaEr=aIt 10,623.17 13,584.36  16,355.21  20,500.38  24,251.29 ERIZIX 9N 253.32 448.72 460.00 540.00 606.00
BrEgit 13,404.57 17,357.46  22,283.43  27,392.67  30,011.86 [ER127 2.88 1.69 1.60 2.00 2.10
FEHAMER 3,185.84 2,761.82 5,060.89 7,664.93 8,688.52 Fi=8m 1,401.46 1,660.69 1,891.01 2,279.28 2,522.20
RIS IKER 707.42 951.49 1,205.30 1,420.07 1,687.28 Frig 373.39 410.90 472.75 569.82 630.55
Hith 2,382.94 2,367.64 2,417.75 3,052.04 2,982.54 EFE 1,028.06 1,249.79 1,418.26 1,709.46 1,891.65
wAREEL 6,276.19 6,080.94 8,683.94 12,137.03  13,358.34 DR IRIRER (19.22) 0.71 737 1333 22.70
KHAfERR 2,981.28 291852 3,498.42 3,984.53 4,006.16 HETFEATEFE 1,047.29 1,249.07 1,410.89 1,696.13 1,868.95
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.58 0.70 0.79 0.94 1.04
Hith 683.89 622.91 920.32 879.45 911.02
eI Ea Tt 3,665.17 3,541.43 4,418.74  4,863.98  4917.18
HEET 9,941.36 9,622.37 13,102.68 17,001.01  18,275.52 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 98.11 106.80 11417 127.51 150.21 FRicRED
BB 1,136.00 1,28358 1,797.01 1,797.01 1,797.01 S9N 22.74% 21.70% 26.32% 20.21% 18.23%
BARTR 566.49 3,752.72 3,691.02 3,701.30 3,715.01 BRI 191.29% 5.44% 18.04% 21.55% 10.17%
B 2,229.24 6,343.64 7,269.57 8,467.14 9,789.12 HEFBATERE 144.87% 19.27% 12.95% 20.22% 10.19%
Hith (566.63)  (3,751.66)  (3,691.02)  (3,701.30)  (3,715.01) HEFIBES
BRREET 3,463.21 7,735.08 9,180.76  10,391.66  11,736.34 ER= 25.98% 22.04% 20.83% 21.25% 20.84%
REMRENIES 1340457  17,357.46  22,283.43  27,392.67  30,011.86 VBRI 12.84% 12.58% 11.25% 11.25% 10.49%
ROE 31.12% 16.37% 15.56% 16.52% 16.13%
ROIC 22.26% 12.03% 10.41% 10.60% 9.57%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 1,028.06 1,249.79 1,410.89 1,696.13 1,868.95 Br=famE 74.16% 55.44% 58.80% 62.06% 60.89%
HrIERESE 331.53 483.56 563.02 796.32 1,051.82 BRRE 35.02% 16.35% 13.37% -4.06% -4.15%
5522 A3 278.98 202.48 183.22 273.94 358.29 Mot 0.44 0.62 0.68 0.57 0.43
BEIRE (17.74) 455 7.43 (5.24) 13.30 EEPELER 0.44 0.61 0.67 0.56 0.42
BlzReTm 271.59 358.32 (241.44) 420.98 (548.65) EizkeNn
HE 83.21 (271.43) 7.37 13.33 22.70 RIWIER e 7.24 761 761 777 761
KEFDUEHR 1,975.63 2,027.27 1,930.48 3,195.46 2,766.42 FRAEE 201.94 177.33 179.74 188.89 180.47
BAXE 4,546.90 3,548.17 2,874.02 490042 4,664.30 SRR 0.76 0.65 0.63 0.61 0.62
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hity (9.22405)  (7117.12)  (5630.30)  (9,766.01)  (9,388.18) SRS 0.58 0.70 0.79 0.94 1.04
REEDNIAER (4,677.14) (3,568.95) (2,756.28)  (4,865.59)  (4,723.88) BREAEUSR 1.10 1.13 1.07 178 1.54
AR 7,390.21 6,706.32 976163  12,964.67  13978.10 = o 1.87 424 5.05 5.71 6.45
G 44565 3,155.16 267.46 (263.66) (344.58) fhEER
Hith (4,59041)  (7,753.00)  (7,129.58) (10,270.47) (13,525.35) hEE 24.88 20.86 18.47 15.36 13.94
EREIUETR 3,245.45 2,108.48 2,899.51 2,430.54 108.17 ElEES 774 342 287 2.54 2.25
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.82 18.62 14.34 11.96 10.94
&S EINER 543.93 566.80 2,073.71 760.40  (1,849.29) EV/EBIT 31.13 24.34 19.34 16.69 15.99

BRKIR: RERE, RXUESHTAHR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEEKE 20 1 AT 1% 36 12
HBFE: research@tfzg.com MB4®. 430071 HR4m: 201204 BB4m. 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441

MB#E: research@tfzg.com HBFE: research@tfzg.com BB#E: research@tfzq.com
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