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ZHOMGTAI SECURITIES
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5 S0 R A FERE IR 22017 TEENSR, 2018 —FF
Laﬂﬂw&m%u
B EN(EH) 2 G B A\ TR BAEAE
W A A7 2016A  2017A  2018E 2019E  2020E
AR A PN (BFA) 19,610.9 28,655.3 31,034.7 32,055.8 33,109.6
. K % yoy% 5.1% 46.1%  8.3% 3.3% 3.3%
PAAEFH %F: S0740518030001 JEX OhE 434.1 1569.1 [,081.3 2,259.8 2,321.3
3% K % yoy% 207.8% 261.5% 32.6%  8.6% 2.7%
Email: lis@r.glzq.com.ch HRIE () 0.14 0.50 0.66 0.72 0.74
© sEaE.com. BRALAE 0.83 172 241 140 258
AA: R B AE 2.6% 8.8% 10.9%  10.7%  10.1%
0,5 PIE 56.0 15.5 11.7 10.8 10.5
Email: PEG 0.7 1.1 0.1 0.1 0.7
P/B 1.5 1.4 1.3 1.2 1.1
i
BREE
B NEWE 2017 FEREAR 2018 4 1 FEIRE: 2017 F LI & LN 286.
61270 (+46.12% ), V2 J&F L /58] & &4 438 15.7 12T (+261.5% ), HF
Q1. Q2. Q3. Q4 474 4.6. 45. 4.6. 2.01L7, :}cﬂ}i)‘%y 15.7 127C (+
276% ), EPS % 0.498 7LIBE (+262% ), #A &Ik K 441 4] 0.04 m (AH),
4% 8.03%. 2018 4+ 1 FE N E) FILE LI 73 4&7@ (+5.6% ), )2/&F
E AR A /J—(?‘M\SJ BE A4 A)E 5.13 1270 (+10.42% ), FedE/E 4 5.19 1270 (+9%), 47
A > - 0,
A (T ) 31519 EPS % 0.163 7 (+10.4% ).
FABIEA(E 7 FR) 3,151.2 [ J;ﬁiik%\.—,ﬁﬂ e AR B, 2017 5, NG H — KRR B (A &tk 55% )
() 7.72 7?\11#1?2‘67\5‘]75 2498 7wk, (+2.9% ). 2385 Trek (+1.0%), oAbk
() 24.327 3 ikih 2w %7 1100 7wk (-1.4% ). 1107 vk (-5.9% ), Bt & 22 5E 4 663
T _ el /mt( +63% ), b BE AR K 281 ALk +52% ), vk A1 4 382 JUl +72% ).
FABTIA(E 7 L) 24,327.2 ARIB RN, #HABES TT#K )28 454)1E 10.7 107, ARZLHA TR 9.2 12
— m,éﬁ%ZOMm,ﬂiT+#%%ﬁ10Mm,kﬁl£%&%,&ﬁ
WM 5 A7 e~ 3% & Fext b AN E] R AV T AREL A AL,
[ 'ﬁwﬂf_%ﬁf’]&i%ﬁ_ 2017 4, H —KRMARR (A LB 25%) £ %~
1455 4311424 Freb, [ He+2.4%/-0. 2%, b, 2N H 1661 LIk (+56% ), b
AA 1563 sTfrh (+60% ). A FFIRE A R B L% H)8 44 6163 7 T
(+1.26 1271, w5 F) lﬂxﬂj 15 7T/ (+30 Uik ),
. B 4 AL ETFETImE, k&A%ﬁ(&A£mﬂ%)@ﬁh%ﬁ
IE w2505 4 131/117 46%&% ] Hb+4.0%/+3.5%, @ Z 4 0.28 m
(+6% ), FEwm A 0300 (+28%), EHFTML5 /\& WM E k=
R Sr I ararar sy arerarerar: Ta AL F2TENERK, SFREGERE NG4S+ 54H 5.8 4@75,
FTEIEELEESE S i -2 \}3'1"7‘;}51 1.5, 434&7@, TR d H kST MAmB 4% FH T F
LR 300 #Jkéﬁvk‘ﬂ:bb']f éﬁ—__ /%
| %ﬁﬁmiﬁwi,%lﬁ RARERTH, §4FEmKF=BAER AT
o EmE ®, 2017 &, el HELH 2 24.4 1070, (+28.9%), E Bk B ASE 5 Lk
. ‘ Fak O iE Ze I TR, IR A 19.3 124 (+10.7%), M4% A 9.11¢
1 FuBd = F38 .59 KB A 7’/% (-6.9% ), ;\I—;ﬁﬂ@ﬁrﬁé’\*;%ﬁ;&f’ ﬁ;{rléj rﬁ%)‘ﬂn;éig%;, ﬂbb‘FF’éS_
ey ™~ pct. 2017 2B IR BAELR A 3.91270, Bl An 96%,
WS, LGRS SR BIETIRA A A TR A L, P 5 mEF L 304 107, RuA
2 ARAEAEBBEA K, sk k FARF NIRRT —KERRA,
3 %L, 000983.5Z )4 4R. &3 B ZBATRRS4EE: BTG 2018/19/20 S £ 32 8, T 5] IR A 64 %
ML, AR AT kA 2 FiE 55 % 20.8/22.6/23.2 /271, 4 EPS 451 % 0.66/0.72/0.74 7T, %
i 5o e AT 7.72 FLEREN, AT PE 4054 11.7X/10.8X/10.5X, 4N 3E “EAN”
* TR4R.,
B RRT: ZNS KK, ATEOM R T A8 RAA T
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BR1: 23 kG i#sm

RE 2011A 2012A 2013A 2014A 2015H 2015A 2016H 2016A 2017H 2017A 2018E 2019E 2019E
HE
FLRAN (TFL) 17,2535 17,940.7 16,404.2 12,3228 4,7439 9,121.7 4,280.6 9,614.2 7,550.8 158147  17,120.9 17,461.3 17,7914
FAAR (BFL) 8,462.7 9,868.0 9,483.1 70435 24428 4,106.2 2,387.6 43757 2,799.8 6,700.9  7,321.9 7,618.4 7,891.8
A (BAA) 8,791 8,073 6,921 5,279 2,301 5,015 1,893 5,239 4,751 9,114 9,799 9,843 9,900
HE (Fk) 2132 2544 2837 2686 1193 2597 1303 2361 1149 2385 2530 2607 2673
FH (A/k) 809 705 578 459 398 351 329 407 657 663 677 670 666
FARA (L)) 397 388 334 262 205 158 183 185 244 281 289 292 295
EXIES 50.95% 45.00% 42.19% 42.84% 4851% 54.98% 44.22% 54.49% 62.92% 57.63% 57.23% 56.37% 55.64%
\ %2 ¥
FURN (BFL) 2,540.44 3,774.10 4,770.31 4,246.07  1,551.64 3,227.90 1,527.01 3,003.45 1,543.97 3,282 3,473 3,647 3,829
FLAA (BFL) 2,461.13 3,421.36 3,911.39 332909 1,273.04 2,544.94 1,247.30 2,640.08 1,771.02 3,489 3,838 3,900 4,095
A (BAR) 79.31 352.74 858.91 916.97 278.60 682.96 279.71 363.37 -227.06 20651  -364.66 -252.91 -265.56
£eF (o) 95.41 124.03 159.00 146.00 57.00 118.00 62.00 126.00 60.00 131.0 138 144 152
B9 F (LTRH) 82.31 110.63 145.00 132.00 51.00 106.00 55.00 113.00 54.00 117.0 124 130 136
A 86% 89% 91% 90% 89% 90% 89% 90% 90% 89% 90% 90% 90%
B (76T 22313 226.60 264.00 344.00 187.00 442,00 375.00 95500 895.00 - - - -
& () FREE) 0.31 0.34 0.33 0.32 0.30 0.30 0.28 0.27 0.29 028 ' 028 0.28 0.28
FaEARA (L/FRA) 0.30 031 0.27 0.25 0.25 0.24 0.23 0.23 0.33 0.30 0.31 0.30 0.30
EXIES 3.12% 9.35% 18.01% 21.60% 17.96% 21.16% 18.32% 12.10% -14.71% -6.29% -10.50% -6.94% -6.94%
¥y
FURAN (BFL) 8683 7634 6165 5192 2297 4207 1815 4529 3282 7,043 7,674 7,905 8,142
SLBA (BHA) 8540 7560 6101 5063 2159 4085 1715 4151 3100 6,629 7,223 7,440 7,663
LA (BFA) 144 74 64 129 138 122 100 378 182 414 451 465 479
FE (k) 438 417 446 470 229 448 207 421 206 431 440 440 440
HE (T 438 417.91 439 463 231 450 212 425 209 424 440 440 440
FE 100% 100% 98% 99% 101% 100% 102% 101% 101% 98% 100% 100% 100%
b B (/o) 1983 1827 1404 1121 994 935 856 1066 1570 1661 1744 1797 1850
yoy 8% -23% -20% -16.6% -13.9% 14.0% 83.5% 55.9% 3.0% 3.0% 3.0%
b ERA (/o) 1950 1809 1390 1094 935 908 809 977 1483 1563 1642 1691 1742
yoy 7% -23% 21% -17.0% -13.5% 7.6% 83.4% 60.1% 5.0% 3.0% 3.0%
XL 1.65% 0.97% 1.04% 2.49% 6.00% 2.90% 5.50% 8.34% 5.54% 5.88% 5.88% 5.88% 5.88%
£
FLRAN (TFL) 327 263 301 264 20 167 73 150
FLMRA (BHL) 356 249 264 245 87 165 67 156
A (BAA) (28) 15 38 19 4 2 7 (6)
FE (Fek) 13 12 13 12 6 11 - 12
EXIES -8.63% 5.59% 12.49% 7.18% 4.19% 1.21% 8.93% 3.77%
X
FURAN (TFL) 578 566 587 585 270 536 246 490
FLRA (BHL) 567 516 516 510 244 468 229 529
A (BAR) 1 50 71 75 26 68 17 (38)
FE(FIFR) 143668 140735 146079 145463 67301 133234 - 121,990
EXIES 1.90% 8.85% 12.05% 12.82% 9.74% 12.63% 7.09% -7.81%
£ po a3t
FAPN (BFL) 990 1050 1272 1781 327 1399 642 1824 1256 2515 2766 3043 3347
FLRA (BHL) 794 763 957 1598 288 1252 540 1591 1098 2251 2476 2723 2996
A (BAR) 196 288 315 184 39 147 102 232 158 264 291 320 352
EXIES 19.77% 27.38% 24.78% 10.30% 11.87% 10.52% 15.90% 12.74% 12.56% 10.51% 10.51% 10.51% 1051%
&t
KN (FHA) 30,372 31,229 29,500 24,391 9,280 18,658 8,584 19,611 13,633 28,655 31,035 32,056 33,110
yoy 3% 6% -17% -24% -8% 5% 59% 46% 8% 3% 3%
AA (B L) 21,180 22,377" 21,233 17,788 6,494 " 12,621 6,185 13,4437 8,769 19069 " 20,858 " 21,681 " 22,645
yoy 6% 5% -16% -29% 5% 7% 2% 42% 9% 4% 4%
LA (BFA) 9,192 8,852 8,268 6,603 2,786 6,037 2,399 6,168 4,864 9,586 10,176 10,375 10,465
EXIES 30.27% 28.35% 28.03% 27.01% 30.02% 32.36% 27.95% 31.45% 35.68% 33.45% 32.79% 32.36% 31.61%
FR: P RIERA I

. o S IS N

-2- HHL R EXZEHERE RS



PSR UESS

ZHONGTAI SECURITIES 8] BT

BE2: ZRREBE

FiER 2016 2017 2018E 2019E 2020E M & in 2016 2017 2018E 2019E 2020E
AT 9N 19,610.9 28, 655. 3 31,034.7 32,055.8 33, 109. 6
T LR 13, 442. 19,069.5 20, 858. 4 21,681.0 22,615.0 5.1% 46. 1% 8.3% 3.3% 3.3%
A% 711, 1,308. 6 1, 396. 6 1,442.5 1,489.9 156. 5% 274. 0% 21. 2% 8. 4% 2. 4%
R 1,894.3 2,442. 1 2,544.8 2,564.5 2,615.7 207. 8% 261. 5% 32.6% 8.6% 2.7%
T 1,741.8 1,928.2 2,017.3 2,019.5 2,052.8 10. 4% -0, 4% 73. 1% 5. 2% 1.2%
ik 55 B 978.9 911.9 882.8 783.5 654.9 EBITII K 23. 3% 110. 5% 16. 7% 4. 3% —1.0%
PR K 200. 3 391. 6 100.0 50. 0 50.0 NOPLATHSK 16. 7% 128. 1% 26. 0% 4.3% ~1.0%
i A SR AR A A - 0.0 - - 4 < 4.1% 1. 0% 8. 7% 0.8% “11. 1%
AL S 92.3 90. 4 90.0 90.0 90.0 ek 2. 1% 9. 3% 7. 1% 10. 5% 9. 5%
B LA 733.7 2,744, 1 3,324.8 3,604.7 JFEE:
VIR 2l d -30.3 —61.2 ~60.0 ~60.0 31.5% 33. 5% 32. 8% 32. 4% 31.6
F 7 B 703.4 2,683.0 3,264.8 3,544.7 £ 3. 7% 9. 6% 10.7% 11, 2% i1, 1
Uik TR 252.4 15,3 16.2 886. 2 910.3 A% 2. 2% 5. 5% 6. 7% 7.0% 7.0
ekl 434.1 1,569.1 2,081.3 2,259.8 2,321.3 EBITDA/E LI 18.5% 12.6% 20. 1% 20. 5% 20. 1%
BRERMR 2016 2017 2018E 2019E 2020E_EBIT/Z A 8. 7% 12. 6% 13. 6% 13.7% 13. 1%
i 3,530.0 1,109.7 7,633.7 8,037.9 12,242.6 IaEME
oS - 0.0 0.0 0.0 0.0 [ 5 7% p= o s 415 293 281 217 267
IS 5,114.5 3,248.9 5,371.8 2,642, 1 4,715, 6 s Ell v A H R H -80 -53 52 -55 -58
B 1,895. 2 5,195.2 1,701.4 4,531.6 986. 6 _ Jish vt e JH i R 265 193 206 213 222
TafS ik 358.6 404.3 406.9 376.0 378. 8. N K e R 95 53 50 15 10
AEIE 3,185.1 3,294.2 3,658. 6 2, 966. 2 3,324, 1 fFBe IR 56 4 40 37 34
HAbRH B 118.0 72.8 300. 1 330. 1 63. 1 MU S AR 974 70; 679 656 635
DR T 150.0 50.0 150.0 150.0 50. 0 %A R K 560 41 383 355 326
E e - - - - - B EHRE
CRIARAL 1,869. 8 2,152.2 2,352.2 2,552.2 2,752.2 ROE 2.6% 8.8% 10.9% 10.7% 10. 1%
BT 36.4 4. 6 .9 31.2 29.4 ROA 0. 8% 3.2% 4.1% 4. 6% 4. 6%
I 5 Bt e 22,752.7 23, 869. 5 24, 626. 8 24, 726. 6 24,329.2 ROIC 3. 7% 8. 1% 9. 1% 10. 5% 10. 3%
TERE AR 7,570.6 7,627. 1 5,795.3 4,196.5 3,597.4 WA=
LB 2,890.2 3,362.2 3,205.9 3,029.7 2,833.5 GO 9.7% 8.5% 8.2% 8.0% 7.9%
b E i 4,411.3 1,135.6 3,916.3 3,725.2 3,558.9 EHIYHR 8. 9% 6. 7% 6. 5% 6. 3% 6. 2%
)3 53, 882. 2 57, 856. 4 59, 152. 0 57,595.4 59,261.3 %% 5.0% 3.2% 2.8% 2. 4% 2. 0%
fol % 3,605. 0 4,285.0 4,000. 0 3,000. 0 2,000.0 =3/ E 23. 5% 18. 4% 17.5% 16. 7% 16. 1%
BATIRK 11,012.3 11,532.8 11,643.2 10, 640. 1 10,746.9 fEMERET]
e 2,545.0 1,337.3 2,718.5 1,135.9 2,638.2 W TR 64. 0% 63. 4% 61. 6% 56. 5% 53. 7%
Ifb i G4 4,906. 4 6, 660. 2 5,903. 1 6,231.9 5.571.6_ iRkt 178. 0% 173. 0% 160, 5% 129. 6% 115. 8%
Ktk 9,013.3 9,479.7 9,000. 0 8, 500. 0 8,000. 0 ifishth 0.64 0.69 0.79 0. 90 1.05
HAb AR ) 51 6ot 3,418.7 3,368. 3 3,181. 1 3,005. 2 2,839.7 J#zHLLZE 0.50 0.56 0. 64 0.76 0.89
B 34,500. 7 36,663.3 36,445. 9 32,513.1 31,796.4 L {RE i EL 1.75 3.95 4,77 5.60 6.64
DB R 2,952.7 3,275.7 3,643.0 4,041.8 4,451, 5 S iRin
A 3,151.2 3,151.2 3,151.2 3,151.2 3,151.2 DPS(JL) 0.01 - 0.07 0.09 0.11
ikdlG: 12,504. 2 14, 038.7 15,911.9 17,889.2 19,862.3 FreLHR 8. 0% 0.0% 10. 0% 12. 5% 15. 0%
BAERS 19,381.5 21,193.1 22,706, 1 25,0822 27,464.9 WHIE K 0. 1% 0. 0% 0.9% 1.2% 1. 4%
S E 2016 2017 2018E 2019E 2020E S AEE I #R 2016 2017 2018E 2019E 2020E
1AL 451.0 - 2,081.3 2,259.8 2,321.3 EPS(L) 0.14 0. 50 0. 66 0.72 0.74
i 4 I RS 1,921.2 - 2,035.5 2,182.6 2,303.2 BVPS (Jr) 5.21 5.69 6.05 6.68 7.30
T IR 200. 3 - - - - PEX) 56.0 15.5 1.7 10.8 10.5
2 M EA SRR - - - - - PBX) L5 1.4 1.3 1.2 1.1
4 5% D 982.0 - 882.8 783.5 654.9 P/FCF -28.6 120.9 6.4 651.3 6.2
Bevelicad -92.3 - -90.0 -90.0 -90.0 P/S 1.2 0.8 0.8 0.8 0.7
D HOR R 2 16.9 268.6 367.3 398.8 409.6__EV/EBITDA 10.8 1.3 5.9 5.3 4.1
IV e %) ~108.0 82.4 2,311, -1,120.7 2,517.5_CAGR(%) 80. 7% 14, 1% 126, 5% 80. 7% 14, 1%
SEFEHFLENE ,622.5 ,434.7 7,588, 4,413, 8,116.6 PEG 0.7 1.1 0.1 0.1 0.7
BEEHZENE -2,409.3 -2, 486.5 -968. -973. -978.3  ROIC/WACC 0.4 1.0 1.1 1.3 1.3
BREHTENE -1,573.5 -2,259.4 -3, 096. -3, 036. 4 -2,933.6 REP 2.8 1.2 1.0 0.9 0.8
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b
Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
F A R F AP R 300 F58H Ko, FZ T A ZRORAE (AT EARE ) S EARBT 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BEMRAMEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
L, ANE] REARE 8 A axt R AR U AT 3k, RIRE B4R 093 T RRS T i R iE A B
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA B8] IR . REFHRANS] HEER, AT RIS HATIETH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

_4- FHH SR EXZ B EEE RIS




