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TR, P FEAROKE LM 100 T/2F5 k., BT, BE 2B L4
WK, N8 —EEARMABMAIGRIE 10%+, A& b FRA, EAGik
Bk, Tk 20%, # vk SAast 2, 2B IARATRAE ™ . T2 b
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N FATEIRE, ABKEEK, 8 —FE LA 34.03%, FlLTF
M 1.47pct, T2 & TN AR ABRA EFFF L 2B W 438 K iflig Frak.
REHN, 28] B =% & 28.06%, & FH T 3.03pct. H 442 %A
% 16.36%, Rl 1.08pct; &2 3% A % 10.85%, Fl# 1.85pct, W43 A
% 0.85%, Fl#& 0.1pct, FAEHREEE, L& T %A F6GK@HEK, TS

23] 18Q1 FEINAH4A)iH 0.58 12 (+41.31% ), VFFHEFE 411%, F KA () 19.06
¥ 0.88pct. M4 % A& dxe)Anik, FART o845 7 VAR 8 & F R, N —EZIKIZ SN 17.64/26.29
&) AR it — B R (%) 2.97

3 . ~ R@ ARTE (f2m)  100.77
BARKEHK, 2TRALFARE, BEHR, N3 A% 19.051C, %
141 16.38 1238 K 16.31%, it 2w F—FEE XA A 2B k5K Em ]
WA R LI, NG —EEZERILAATEM 24110, FIE A
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A SRR () IRRUESS

SLC= S00CHOW SECURIT

AAl: NEEFRZEREK

#in 110896 1613.86 1598.90 2209.65 1258.64 1693.68 187628 2219.65 1397.99
yoy ~ -30.69% -20.46% -26.45% 17.92% 13.50% 4.95% 17.35% 0.45%  11.07%
£4]%  3506% 33.02% 36.20% 3245% 3550% 3454% 37.11% 35.00%  34.03%
= 3184% 2431% 21.28% 17.15% 3100% 24.74% 20.94% 2024%  28.06%
EHME 1677% 1440% 11.30% 9.97% 17.44% 1529% 1224% 10.83%  16.36%
*g mEME 1318% 8.71%  9.16%  7.60% 1270% 8.40%  7.87%  8.93%  10.85%
M4 ME  189%  120%  0.82% -0.42% 0.95%  1.05%  0.83%  0.48%  0.85%

Jaf%f)id 2938 7418 17848 25908  40.69 9912 2234 29597 575
yoy  2242% 5755% 112.83% 58.98% 38.51% 33.64% 2517% 14.24%  41.32%
JEA A% 265%  460% 1116% 11.72% 3.23%  585% 11.91% 13.33%  4.11%
FRME  27.66% 27.62% 1592% 2454% 3337% 22.76% 13.63%  6.52%  26.24%

B RR: Wind, & ZIEAFFRPT

B%£2: XE&X% PE-Band

45,00 4

40.00 4

35,00

— R i
34, 0X

30.00 A
25.000 A
29, 3%
20.00 A
m— 24, 5
15,00 19. 8%
15, 0X

10,00

500 A

000 ‘ . . . . ‘
w w w w w w [{=] o [{s] w w w f<e] w w w [<=] w w [{s] w
§ & & §& & & & & 8§ & & & § & & & & & & &8«
~ - - = ~ - ~ -
g 5 £ g & 858 & & & 58 ¢ & & 5 £ & & s & & 3
(') o™ o) < T - Aol ['s] n u w [(=] [{=] w [<e] ~ M~ M~ ~ o] Les]
e
HAERR: Wind, & RIEAFFRHT

B £3: THAE 1L
il A PE PE

el 7 (fe) (TTM) (2018)
000910.SZ X% % 105.83 100.77 16.06 12.78 11.54
002631.SZ mRAK 64.72 64.46 75.80 - -
603226.SH FEMRAE R 25.03 6.05 31.93 27.04 24.24
2083.HK KAORKE 19.97 19.97 24.48 -- -

(E: KIEZ%£18. 19PEH B FM, R4 Hwind—ZFn))
HAERR: Wind, & ZIEHFFAAT
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= RthE (BFL) 2017 2018E 2019E 2020E  A)EE (FFA) 2017 2018E 2019E 2020E
D 4,348.64  5606.08 6,462.02  7,194.22 B A 7,048.26 8,136.52  9,092.08  9,995.04
b 1,565.87  2,346.12  2,729.07  3,042.33 Tl RA 4,543.18 528892 5961.30  6,568.99
A& T 724.20 871.82 957.37  1,079.60 R I A 111.66 116.32 137.05 150.63
B 1,637.53  1,888.42  2,222.82  2,469.31 e FR 819.34 948.46  1,002.92  1,082.03
b 421.04 499.71 552.76 602.98 %38 3% 648.08 725.75 799.10 879.38
ERSHF = 1,993.18  2,031.88  2,249.85  2,416.97 W %% A 56.09 40.35 46.26 52.75
KA PEARAE S 45.36 45.36 45.36 45.36 BN A 13.02 15.26 9.54 12.60
X 1,062.02 1,222.98  1,490.28  1,685.07 b 28.44 -105.85 -98.87 -89.84
R H 553.06 483.24 471.10 461.08 k)7 854.51 1,137.81  1,253.85  1,363.69
A 332.74 280.30 243.11 225.47 ERIRI SIS -0.86 -0.77 -0.42 -0.69
xS 6,341.82  7,637.96  8,711.87  9,611.19 #) i % 3R 853.64 1,137.03  1,253.43  1,363.00
FEh K 2,672.06 3,334.72 3,588.61  3,576.97 FriF#t % A 116.20 210.68 227.69 228.56
43 BE 3K 363.32 867.55 867.55 867.55 VAR AR A 78.25 98.30 108.84 120.38
JLAT IR 973.80  1,238.52  1,297.14  1,410.08 V2 B B3] A3 659.19 828.05 916.89  1,014.06
A, 1,334.94 122865 142392  1,299.34 EBIT 1,037.66 1,173.38  1,328.76  1,464.63
kRS R M - - - - EBITDA 1,249.43 1,247.99  1,420.66  1,554.36
KAtk - - - -
HA - - - - EE2M 55 AEMERHAT 2017 2018E 2019E 2020E
kit 2,672.06  3,334.72 3,588.61  3,576.97 MK 3 (L) 1.22 1.49 1.65 1.83
bR AR AR 176.51 124.56 124.56 124.56 FROAR () 6.29 7.53 9.00 10.64
V2B BANE) R ARE 349324 417868  4,998.69  5,909.66 RATESN A (B T IE) 555.27 555.27 555.27 555.27
Rtk F R ARSI 634182  7,637.96 8,711.87  9,611.19 ROIC(%) 19.98% 19.60% 18.07% 17.37%
ROE(%) 22.02% 23.24% 21.76%  20.34%
AeRER (EFL) 2017 2018E 2019E 2020E 2H) % (%) 35.54% 35.00% 34.43%  34.28%
ZEFHNLR 1189.42 991.45  1015.63 970.91 EBIT Margin(%) 14.72% 14.42% 14.61% 14.65%
HRFEHIAR (315.96)  (137.96)  (330.67)  (269.81) AR %A (%) 9.35% 10.18% 10.08% 10.15%
EREHNAR (433.85) (73.23)  (302.01)  (387.84) F 7= R AT E (%) 42.13% 43.66% 41.19% 37.22%
A48 A i 433.86 780.26 382.95 313.26 WNIE K % (%) 7.91% 15.44% 11.74% 9.93%
18 5 Heds 211.76 74.61 91.91 89.73 &A% K % (%) 21.82% 25.62% 10.73% 10.60%
FATF X 294.75 224.96 404.87 331.65 PIE 15.62 12.78 11.54 10.44
BEFALH 173.69 (53.65)  (160.48)  (317.65) P/B 3.03 2.53 2.12 1.79
Ak b AR 148590  1259.57 141884  1302.30 EV/EBITDA 9.36 9.27 8.05 7.15
FAERIR: Wind TR, R ZIEAFFR AT
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