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Br&EY (300463)

EREARH, ETFOBDATKELRE

NEIRT 2018 FIRFIMERZR-EITR, ARG 98 (R TI%FIRHIMER
£4 600.4985 H %, GSBRAEY 1.076%, HAERIEF 537.20 5%, &
SRR 0.963%, EFNMIEAE 11.58 7T, BREXREF _KHizEMWA
NEAREIER

RPN ENES, SREBAR. PEEBARRZOKA (155 )
AR, BELRE (BF) mPHsEELE (FF). UBERARE. 15
BRASE., £F0. TEDE. SBRRESE (52w ) ko1 fut
BEBARRZOEA (UF) AR, BEETAEHKBHBIGE, 75
AT ARBIRNRYE, (@HEATHKITE LRFEARE.

AOR BB 1T X BRI F B9BR HU 14 A E R bR PR S AR EN B FE SN
2018-2020 F=ARITEFE, BINRIUTEEEZ IR, LA 2017 FLIrEE
AEEITE, 2018-2020 FYUHEEZEAETF 2017 FEHY 30%. 65%. 105%,
SRR ERAMET 2017 FH 20%. 45%. 75%. ERXSHEIFTRNIAER
HREWSREZEXK,

HAEEIT PR A EL B R oIS, R EHIHS 2%
FB79 2,563.04 57T, 2018-2021 FFito BN 1,114.22, 983.06. 381.50.
84.26 57Go

FREFTEFE, ARSHFTRIEAERK, SRKETTREM

BREFERIMZEIT TR, BRICSEEEW. &3¢, MBK. MEE. POCT.
PCR. MFF. MBZE~R, 2EamMB LEBERERRENEILZ—, XK
geNE. ERNFFmARAAZLR, RIBABTASE, 2017 F 8 B 24 H,
89 300 IEAFEY 13000 EEEMN) | B RRARUESEBRMAN (EF
SEMGEANLE ) TRt 2018 B LRI ZE R MU SEREIE K, H—
T KZOF RN ERE M.

ERFRERKE TSR, TR

AT 2014 FRIELFHIRBIIERITBENHITHE, BRIEELAIET 200
HREXRER, SF—LXR=R, AT RERIERE, 2017 FLEHF,
B mifELMSREK, e TEARRANEE (B miiSBAE
EUIRIC 35.48% ., IR @RIBEWARLIGI 21.34% ), FTAENFEESHE
AT LASRH PR IR, RRSHNRE~ RIEKIE.

ATEATRE, TR RE. EEE. SEEXNEET—ENEED,
Fhit 17-19EPS /9 0.67, 0.81. 1.03 JT, #ERFEIRN, HiF “IN” ¥R,
RS : WEENFRIEKTATE; MrREEAKRE; 2Fi20
T EMRARTURE

SRR EE 2015 2016 2017E 2018E 2019E
EANELTT) 1,065.17 1,488.78 1,989.01 2,402.73 2,964.96
HEBIER () 13.94 39.77 33.60 20.80 23.40
EBITDA(E A TT) 363.39 483.10 505.90 611.55 773.66
FHEE R 251.04 312.02 375.45 452.12 572.09
HBER () 10.98 24.29 20.33 20.42 26.53
EPS(TT/BR) 0.45 0.56 0.67 0.81 1.03
HEZEP/E) 51.32 41.29 34.32 28.50 22.52
THISER(P/B) 6.46 5.74 5.02 438 3.77
THEER(P/S) 12.10 8.65 6.48 5.36 435
EV/EBITDA 60.00 28.36 25.31 21.13 16.47

BRRIE: wind, RXIESEHTER

IESRRIRS

2018 £ 03 H 15 H
BEITFR
7k EZ5EYIET 2
6 NBER N (TR )
HEIINE 23.09 7T
BiaM1E 27.00 7T
EXYE
i d=Y 2 NCEYa)) 558.00
B A BREAEBERR) 297.98
A RS HEEATT) 12,884.22
E A BT EEATT) 6,880.37
Bi%®R™0T) 4.39
G prilie () 24.69
—FR&/&IETT) 27.39/20.50
E&
B AT

SAC FLHERYRS: S1110517110003
zhengwei@tfzg.com

W vaxiait
SAC HIHERIRS . S1110516080003
yangyehui@tfzg.com
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TF SECURITIES
WS TNSE
BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 200.76 153.86 159.12 192.22 237.20 N7 9N 1,065.17 1,488.78 1,989.01 2,402.73 2,964.96
Ivilidlie 593.97 805.42 875.25 1,161.49 1,351.84 Bl A 458.40 683.41 938.81 1,148.50 1,417.25
FRAS TR 61.55 81.67 108.87 135.42 159.94 BlFue KM 9.37 11.33 17.97 20.37 24.83
Fie 266.87 359.29 539.76 560.33 796.95 Bl ZEA 172.59 253.25 346.09 408.46 498.11
Hith 656.71 348.63 337.68 448.38 378.32 B 109.67 144.09 196.32 236.19 278.71
maEreait 1,779.85 1,748.87 2,020.68 2,497.84  2,924.26 552 8.01 7.93 1.98 2.67 214
KRR & 25.84 0.00 0.00 0.00 0.00 BrER{ERS 15.68 19.61 15.41 16.90 17.31
[EE& = 282.50 331.83 512.95 636.09 711.45 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 234.10 453.78 308.27 232.96 169.78 BRI ES 10.87 33.89 0.00 0.00 0.00
TR &= 2222 85.73 78.65 71.56 64.48 Hith -21.75 -67.78 0.00 0.00 -0.00
Hih 27.66 78.11 65.63 66.20 66.60 ElFE 302.32 403.04 472.43 569.63 726.61
EmaEr=aIt 592.33 949.46 965.49 1,006.81 1,012.30 ERIZIX 9N 3.04 10.04 481 5.96 6.94
BrEgit 2,372.18 2,698.33 2,986.17 3,504.65 3,936.56 [ER127 2.97 12.40 8.60 7.99 9.66
FEHAMER 66.24 129.74 55.82 170.57 33.00 Fi=8m 302.40 400.68 468.64 567.60 723.89
RIS IKER 88.53 89.23 169.06 151.37 233.29 Frig 51.43 71.79 86.70 105.01 133.92
Hith 134.98 17223 130.56 156.81 162.38 EFE 250.96 328.89 381.94 462.60 589.97
mAEEET 289.75 391.20 355.44 478.75 428.67 DEBRIRIRE -0.08 16.87 6.49 10.48 17.88
KHAfERR 69.00 0.00 0.00 11.53 0.00 HETFEATEFE 251.04 312.02 375.45 452,12 572.09
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.45 0.56 0.67 0.81 1.03
Hith 12.96 23.80 15.89 17.55 19.08
eI Ea Tt 81.96 23.80 15.89 29.08 19.08
HEET 37171 415.01 371.33 507.83 447.75 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 531 39.93 46.09 56.39 73.88 FRicRED
BB 186.00 558.00 558.00 558.00 558.00 S9N 13.94% 39.77% 33.60% 20.80% 23.40%
BAATR 970.42 584.86 584.86 584.86 584.86 EAE 3.18% 33.32% 17.22% 20.57% 27.56%
B 1,809.16 1,685.40 2,010.75 2,382.42 2,856.94 IEFEATEFE 10.98% 24.29% 20.33% 20.42% 26.53%
Hith -970.42 -584.86 -584.86 -584.86 -584.86 IEFIBED
BRREET 2,000.47 2,283.32 2,614.84 2,996.82 3,488.82 ER= 56.96% 54.10% 52.80% 52.20% 52.20%
REMBER RS 2,372.18 2,698.33 2,986.17 3,504.65 3,936.56 VBRI 23.57% 20.96% 18.88% 18.82% 19.29%
ROE 12.58% 13.91% 14.62% 15.38% 16.75%
ROIC 29.38% 17.19% 17.21% 18.76% 19.96%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 250.96 328.89 375.45 452.12 572.09 Br=famE 15.67% 15.38% 12.44% 14.49% 11.37%
HrIERESE 53.41 73.60 31.48 39.25 44.91 BRRE -2.20% -1.19% 2.39% 3.75% 2.15%
5522 A3 9.16 3.94 1.98 267 214 Mot 6.14 4.47 5.68 5.22 6.82
EIRK -10.87 -33.89 0.00 0.00 0.00 ERELLER 5.22 355 417 4.05 4.96
BEiERE%T -928.08 -16.11 -198.91 -449.06 -291.36 Eizgeh
He 658.60 -307.12 6.49 10.48 17.88 RIMINKR BEE =R 2.16 213 237 2.36 2.36
KEFDUEHR 33.18 49.32 216.50 55.45 345.65 FREEE 4.65 476 442 437 437
BASTH 230.17 372.39 67.91 78.34 48.47 SEFEEER 0.59 0.59 0.70 0.74 0.80
KA R 17.72 -25.84 0.00 0.00 0.00 skt (7t)
Hith -1,117.84 -429.58 -127.82 -158.35 -98.49 RIS 0.45 0.56 0.67 0.81 1.03
REEDNETR -869.95 -83.03 -59.91 -80.01 -50.02 BREEUESR 0.06 0.09 0.39 0.10 0.62
AR 198.24 198.74 99.82 240.76 90.22 = o 358 4.02 4.60 5.27 6.12
AR B 989.31 -21.50 -1.98 =267 -2.14 fh{ELER
Hith -33161 -220.89 -249.17 -180.44 -338.73 hEE 51.32 4129 34.32 28.50 22.52
EREIUETR 855.93 -43.64 -151.33 57.65 -250.65 mis=R 6.46 5.74 5.02 438 3.77
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 60.00 28.36 2531 2113 16.47
& FENER 19.17 -77.36 5.26 33.10 44.98 EV/EBIT 70.25 3334 26.99 2258 17.48
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2
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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.

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

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