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ZixEE28 (002508)

BRZSHAFE=NETE, ATHRESO

E

(1) AT LEFATZSHEEHTIEER, BREESERTIMERNE
AR 5000 5Tt EAART 7692.3 F7T; (2) A8k 2018 FFR T
BERITER, HLIBESEE5EFIETABIT 2.064 {ZoEERTIER
pam

EHRANES, HE=NRHIH

RNEBINBSHEREEANRATTSEEEAR BAARMEZSER,
BRIFREMARBRER, TEXBR|ULESRS, BHRZZRITEN, &
RERERATDFHERNFREZSEE, URARNTH A=Y i
MIZNRD . A=ELHEARNERT, RE—HEHBIEmEERE
FRIE R inhiA, SB—HEETESERF/EFPREHIDOHM, A5
RENBH—LRF . BAFSWANNERTEBARN 3%EG, BEAR
BNESHEN. MERRBEIRUR=NEMHIZEK, BWASRSFESEY
X, NERE=FANIXT 10 ZTTFRNAME,

RTFRITHEEATHKEEKED

BXRFRITRIERRITEES 18, BEATNFRRNERELD, BEEMUR
SRIREHN. EmIR IR, PcERE, 2F8EVHEFRSRA
BRURERNGED, 2ABEFBHATEDRS, EREMHNSERER
LR, EREIFEM A, RARMRERSRIEK, M85
SRR NIEINTR=URMIAWAT 5K, F5K 3-5 FEEER 20%LL ERY
WNFDSRBIEE .

BEZEIN

FEHEANTHFES, aEERANZE TNAREARLEFESS; Bit
FhnER, ERELAEESHMF AN, URBENEMAEEE
B, NEIFECIHET, SARXFRITRIZER 70%=181E, BrilgA 4t
79 10%, FREH—LETF, 17 FEBNFIEKRBETREBEE NS
HEESRASEN, MERATE; =ZNEEREESERDERAKEETE,

BEEEAR, ABFREAE=NESiRmHLLIURE, NZIGES
SETHEinTE, KEBHRK. EIPRNHHERF. KH=0UKH
. FERATREMPINZET, BRITUTAE 17-19 FRANIBIRS 518
25.36%. 24.38%. 25.49%, 1EFEEIES B/ 33.16%., 29.71%. 27.51%,

SRz EPS 438179 1.69.2.20.2.80 TT/B%, LBRIKMN XTI 17-19 F£45 51 31.00x.
23.90x. 18.75xPE, #EFFLNIFLH.

RBSIRR: RERIBRANTXG, BEirTEXb .

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 454272 5,794.90 7,264.27 9,035.08  11,338.05
HER (%) 26.58 27.56 25.36 24.38 25.49
EBITDA(E G 7T) 932.87 1,335.68 1,744.32 2,263.05 2,887.15
EHEERTT) 830.49 1,206.83 1,607.06 2,084.57 2,658.08
B ER () 4458 4532 33.16 29.71 27.51
EPS(TT/BR) 0.88 1.27 1.69 2.20 2.80
TR (P/E) 59.99 41.29 31.00 23.90 18.75
% (P/B) 15.72 12.07 9.06 7.16 5.65
TEEKP/S) 10.97 8.60 6.86 5.51 4.39
EV/EBITDA 20.88 17.48 25.83 19.21 14.44

BRERIR: wind, RXIEHEHTFT

IESRRIRS
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6 NBER N (TR )
HEIINE 52.50 7T
BiaM1E 61 7T
EXYE
i d=Y 2 NCEYa)) 949.03
B A BREAEBERR) 930.43
A RS HEEATT) 49,824.22
E A BT EEATT) 48,847.74
Bi%®R™0T) 5.01
B RERER") 39.46
—FR&/&IETT) 59.28/36.58
E&
TS AT
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BRSRIR: MAREUE

BXRE

1 (EtREEsE-FRF i E R
BIEK, FES RS RINR )
2017-10-26

2 (EmEH-FFERR[ILERER
7, RELEFNEXRAZEE)
2017-07-27

3 (EMRERR-FRIFAEIEK 5 Bl
Bip, ZRENERIKEDHETE)
2017-04-26
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(1) AETEEFATFSHEBHTILE, EEEFSHEZEMENEHART 5000
BT ERNART 76923 AT; (2) ATk 2018 ERTEFRITHER, ILIBELRS
SESE AT 2.064 {27Lhe R T5HE .

BENRANES, #E=NRHH

RESINBSEREEANRATHTEEEEAR . RAARNEZSIER, BFRTLMH
BREEE, TEFRGERRS, EFARZIATNEN, FREZIERLTDFHARIFm
BESHERE, URATMTHAEZNERHETHHHRD . £=NEHEEFRHNERT, 2
B—mHBEEmEERERRES KRB, B—HEHBERSERFEF PRI
E, ARARFNBH—LTIEF. BEIBRSBANORFRZMANN %ER, BEQTXE
SHEN. WERBRIRAR=NLTZER, WAMESEESET X, IREE=FRX

F 10 {ZTTFWANIE.
B 1. SSWNERFSIERE, SRR B 2: SSEFEHERERT
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5000 05% 0 = | S
- 20124 2014A 2015A 2016A 2017A
0 0.0%
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— ESMA (BT — A/ E A —EEFHE (Am) —dE
BEBER: R8AE, Wind, XKIESHRAT BEBRIR: R8AE, Wind, KRKIESHRHT

iE: EHREERE 2017 ELMN IR N BTV

RTFRITHZEATKEEKED

RIS EES S ERA 2064 27T, RIEFSEE 1. 1 BHAISEES, LIKR
EESAFRI—BHEN 51.56 TT/RITE, PRERESHELN 400 HR, SATIER
KB 042%; SEARBBELATHLELS. ROBASUSAR. TE—FULHNFE
RUERT, RRFRITSERATBE 18, EEATWRRNEREGELD, BE%=RE
RTERD BRI PKERE, ARFRELVEFRSRNEBRLIREFIEES,

BABEFBHEANTEGRES, EREMNSEFRGMELER:, EATSEM AL,
MAHTRESSIRIEK, INZES BRI AEINER=NRHIZRANT K, K 3-5F
BEHRF 20%LA_ ERBNFDISFRME .

I

FEHATEGTZS, BEERNESE NATHEIRLEFESS; Bitr-mingEsn, &
BRLEESHtTEREEYE, UREFNEAEENEEER; AiFEelH, AR
R RIERE 7o gE, BRI GELA 10%, RREH—ER/FA, 17 EEBHIISEK
BEMREEREAANSEBSEASRE, JUERATH; =ZNE&EREERNDERAR
B=E, EEEEAE, AEFREE=NE&skhmhizlktiiae, NZEBEES5M
PRiRTS, REREBIHRK. EIMRATRERA . RH=0EiHiH. BERAT=REN
BBET, FHNFUTAE 17-19 FWNIBIRS B9 25.36%. 24.38%. 25.49%, 1&FEIBIER
28079 33.16%. 29.71%. 27.51%, XIRIEPS 35079 1.69. 2.20. 2.80 7o/B%, ZHEURRMXTAL
17-19 £85I 31.00x. 23.90x. 18.75xPE, #EIFTLANIFLERK.
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WS TNSE
BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 2,323.22 3,448.41 4,722.44 6,297.96 8,094.90 N7 9N 4,542.72 5,794.90 7,264.27 9,035.08  11,338.05
Ivilidlie 331.58 345.92 501.58 502.32 694.48 Bl A 1,900.00 2,474.05 3,236.42 3917.13 4,913.59
FRAS TR 20.36 32.83 37.29 38.87 56.67 BlFue KM 46.55 67.52 65.46 81.42 113.16
Fie 721.57 914.49 1,207.16 1,360.73 1,860.40 B #EA 1,353.47 1,545.11 1,736.16 2,159.39 2,664.44
Hith 613.82 654.96 946.40 1,031.20 1,44537 B 354.27 449.16 537.35 668.34 816.34
e at 4,010.55 5396.61  7,414.87 9,231.08 12,151.81 552 (65.96) (78.64) (111.21) (149.99) (195.89)
KHARBUIZE 0.00 0.82 0.82 0.82 0.82 B R{ERE 1.36 1.79 (3.45) 0.00 0.00
[EE& = 871.99 852.19 831.39 830.67 829.00 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 0.00 0.00 36.00 69.60 71.76 BRI ES 0.00 (1.86) 0.08 0.00 0.00
TR &= 96.10 97.06 89.94 82.81 75.69 Hith 0.00 3.72 (0.16) 0.00 0.00
Hih 48.00 68.52 40.16 40.14 40.14 ElFE 953.03 1,334.04 1,803.61 2,358.79 3,026.41
IEREEE T 1,016.10 1,018.60 998.31 1,024.04 1,017.41 SN2/ 9N 17.32 71.58 66.30 66.30 66.30
BrEgit 5,026.64 6,415.20 8,413.18 10,255.13  13,169.22 [ER127 154 1.36 1.40 1.40 1.40
FEHAMER 0.00 0.00 0.00 0.00 0.00 Fi=8m 968.81 1,404.26 1,868.51 2,423.70 3,091.31
RIS IKER 1,185.44 1,147.02 1,855.66 1,778.56 2,780.16 Frig 140.86 197.44 261.47 339.16 433.28
Hith 666.53 1,083.66 1,013.95 1,473.84 1,525.72 EFE 827.95 1,206.81 1,607.03 2,084.53 2,658.04
wAREEL 1,851.97 2,230.68 2,869.61 3,252.40 4,305.88 DR IRIRER (2.54) (0.02) (0.03) (0.03) (0.04)
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 830.49 1,206.83 1,607.06 2,084.57 2,658.08
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.88 1.27 1.69 2.20 2.80
Hith 8.39 59.27 50.00 50.00 50.00
eI Ea Tt 8.39 59.27 50.00 50.00 50.00
HEET 1,860.36 2,289.96  2,919.61 3,302.40  4,355.88 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRRNGE (3.29) (3.31) (3.34) (3.37) (3.41) FRicRED
BB 486.08 730.06 949.06 949.06 949.06 S9N 26.58% 27.56% 25.36% 24.38% 25.49%
BARTR 819.59 610.51 582.77 582.77 582.77 BRI 48.08% 39.98% 35.20% 30.78% 28.30%
B 2,744.90 3,450.63 4,547.84 6,007.03 7,867.69 IEFEATEFE 44.58% 45.32% 33.16% 29.71% 27.51%
Hith (880.99) (662.64) (582.77) (582.77) (582.77) HEFIBES
BRREET 3,166.29 4,125.24 5,493.56 6,952.73 8,813.34 ER= 58.17% 57.31% 55.45% 56.65% 56.66%
REMBER RS 5,026.64 6,415.20 8,413.18 10,255.13  13,169.22 VBRI 18.28% 20.83% 22.12% 23.07% 23.44%
ROE 26.20% 29.23% 29.24% 29.97% 30.15%
ROIC 88.91% 135.70% 239.28% 259.89% 395.98%
NERBREGT) 2015 2016 2017E 2018E 2019E EREED
#FE 827.95 1,206.81 1,607.06 2,084.57 2,658.08 Br=famE 37.01% 35.70% 34.70% 32.20% 33.08%
HrIERESE 46.17 80.31 51.92 54.24 56.64 BRRE -14.62% -11.22% -21.09% -25.93% -33.99%
455 #: F (0.35) (0.54) (111.21) (149.99) (195.89) mEntbER 217 242 2.58 2.84 2.82
EIRK 0.00 1.86 (0.08) 0.00 0.00 EapELE 1.78 2.01 2.16 242 2.39
BlzReTm 263.51 358.67 (113.95) 14211 (70.31) Eizgeh
He (13.63) (101.67) (0.03) (0.03) (0.04) RIWIER e 14.05 17.11 17.14 18.00 18.95
KEFDUEHR 1,123.65 1,545.45 1,433.72 2,130.90 2,448.47 FREEE 7.12 7.08 6.85 7.04 7.04
BAXE 409.09 11.36 69.27 80.00 50.00 RAFTEER 1.05 1.01 0.98 0.97 0.97
KA R 0.00 0.82 0.00 0.00 0.00 skt (7t)
Hity (714.87) (210.51) (101.46) (160.00) (100.00) RIS 0.88 1.27 1.69 2.20 2.80
REEDNIAER (305.77) (198.32) (32.19) (80.00) (50.00) BREENER 118 1.63 151 2.25 258
AR 0.00 0.00 0.00 0.00 0.00 = o 3.34 435 5.79 7.33 9.29
AN R 84.92 122.80 354.61 149.99 195.89 fh{ELER
Hith (185.54) (349.19) (482.12) (625.37) (797.42) hEE 59.99 4129 31.00 23.90 1875
EREIUETR (100.63) (226.38) (127.51) (475.38) (601.53) mis=R 15.72 12.07 9.06 7.16 5.65
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.88 17.48 25.83 19.21 14.44
& FENER 717.25 1,120.74 1,274.03 1,575.52 1,796.94 EV/EBIT 21.95 18.60 26.62 19.69 14.73
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 3
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SHrImrEER

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.

BB TFHRER
251 WiAE P [rES
SN FREARRNFERTWLES 20%LA
B BikEHEN 6 THA, BEXEHER fegs TRERBRANFERT IS 10%-20%
IR N =Y 2 =
R 300 FEEHYBKERIR 15 FRHB AN AR ILEE - 10%- 10%
SEH FREARRANFEITULES - 10%LA T
= ﬁH/_\/b”‘/E \
R SRS AEN 6 B, TR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
e TR 300 FEEEORKEEIE MR TR STORIE -5h-o%
BT KT FRER T EKIE - SLA T
KRUESFFR T
b= iR LiE =
It X AR 36 €  HItERNHRERTEK 99 LEMBEEIR=®K 333 RYIHEAXZAR 4068 =
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

HRFE: research@tfzg.com HBFE: research@tfzg.com HRFE: research@tfzq.com
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