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HEEFH (002372)

SRR, FREmRE

NEERHE—ZIR, LWEW 6.63 1275, ELLIEK 20.16%, JAEH%F] 1.08
1275, EILIEIK 29.21%, HNIEFIFEIEF] 1.03 {275, BEELIEE 24.43%,
FHEEF LI 44.39%, EFIZ 16.21%, EHIES 0.7, 1.12 MEDE.

EWSHE, EEREFETE, SRR EERA
EWELVISRBERMATSISISFERERS, BNEERIEFNZE
EIgR 12.83%, —=EERICEZFRF, £HA 2017 KBFERK, D
ZERESHEENESR 12 BERESE 1 B,

}iﬁ;jf?ﬁﬁ, —FEESFIEERE 5 FFE, BFEDEREIHEMREE
NAFmLEBESFEHXEKER, B2HNK, —RBEEMHERST
BNBIESDENARNED . —FEEMHASENNERS), RNERRE
RYFBRA, BAXREIES 07 MTESR. EMHASERWIEINENS
HEENSRELLRD> 79.15%, FITRIVEAREIRHAFIEIEI 116.01%,
HE5h, =IZEBRFRFRE, WSEARLLAIERD 80.99%, EEZAHIR
TRISIINIE .. BrF=R{BERKEIENN 57.03%, 3 E AR bR IK
RIB AN THRAIAK /R FRIERENN . IR W EEFIELIEIN 530.14 5
70, EREKEIERY - mIBGEEIE IR RIS S BRI .
QEEE;}IE#%’ iR, RERERHIER, HHXRFE
TENR 2 FRRSAREER, BE "BEEXK RBEAZFMML. B
Kigrhh S, EuRBRintmn, BinBRERSFBEHRE
B, BN “Go+" BETZIAIE, XiE “WS". . MEM~rmalE
FHRNBRYE . Tt FHEEAZTIERF, el KMHtNsEnmsE,
RELHEE,

BFFn

AT 2018-20 FIFREFF BN 9.71. 11.69. 13.83127T, EPS 135!
790.96.1.16.1.37 75, 1R¥E 2018 FE 4 B 25 HWERMN XTI KL PE 99879 23.45X
19.48X. 16.46X.

MRS : EMH AR, HigaERERANAE.

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 3,321.49 390296  4,625.01 5,503.76 6,494.43
HER (%) 20.94 17.51 18.50 19.00 18.00
EBITDA(EJ37T) 843.05 992.90 1,181.93 1,419.78 1,675.70
EHEERTT) 670.70 821.29 971.17 1,168.88 1,383.33
HER (%) 38.46 22.45 18.25 20.36 18.35
EPS(TT/BR) 0.67 0.81 0.96 1.16 1.37
THEER(P/E) 33.95 27.72 23.45 19.48 16.46
% (P/B) 8.29 712 6.39 5.82 5.26
TEEKP/S) 6.86 5.83 4.92 414 351
EV/EBITDA 12.91 16.75 17.75 14.65 12.25

BEBRIR: wind, XKRIESHRFT
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1: 2015-2018 BEEEITRN

2: 2015-2018 BEEEIFESFIZTEh
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BRRIE: wind, RXIESHFER

BRSRIR: wind, KKIESHRET
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A S TR E

BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 1,014.17 1,429.51 1,729.41 1,901.81 2,170.39 N7 9N 3,321.49 3,902.96 4,625.01 5,503.76 6,494.43
Ivilidlie 189.72 228.26 234.24 254.98 322.30 Bl A 1,775.41 2,079.39 245357 2,916.99 3,455.04
FRAS TR 81.37 69.33 80.61 81.44 110.51 BlFue KM 38.04 43.48 50.88 60.54 71.44
Fie 469.11 536.48 553.99 645.21 698.41 Bl #EA 501.65 586.16 647.50 754.01 870.25
Hith 459.14 506.93 534.68 572.91 612.23 B 237.55 300.47 351.50 418.29 49358
mEEEaT 2,213.52 2,770.50 3,132.94 3,456.36 3,913.84 1552/ (8.82) (8.16) (9.99) (10.23) (12.33)
KRR & 247.50 7751 7751 7751 77.51 BrER{ERS 9.47 5.71 5.00 5.00 5.00
[EE& = 843.57 859.15 927.34 979.66 1,031.18 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 21.60 132.36 101.18 90.59 95.30 BT SIS 5.50 18.94 10.00 10.00 10.00
FTRET= 274.68 279.04 276.66 277.07 277.28 Hith (11.01) (84.95) (20.00) (20.00) (20.00)
Hih 70.30 79.35 74.39 74.68 78.68 ElFE 773.69 961.92 1,136.56 1,369.16 1,621.45
EmaEr=aIt 1,457.65 1,427.40 1,457.08 1,499.51 1,559.94 ERIZIX 9N 29.19 3.86 10.00 10.00 10.00
BrEgit 3,671.17 4,197.90 4,590.02 4,955.87 5473.77 Blshsz 7.38 247 4.00 4.00 4.00
FEHAMER 0.00 0.00 0.00 0.00 0.00 Fi=8m 795.50 963.31 1,142.56 1,375.16 1,627.45
RIS IKER 41416 34535 404.35 42213 499.22 Frig 124.80 142.32 171.38 206.27 244.12
Hith 487.64 617.97 586.10 582.52 607.33 EFE 670.70 820.99 971.17 1,168.88 1,383.33
mAEEET 901.80 963.31 990.46 1,004.64 1,106.55 DEBRIRIRE 0.00 (0.30) 0.00 0.00 0.00
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 670.70 821.29 971.17 1,168.88 1,383.33
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.67 0.81 0.96 1.16 1.37
Hith 2231 24.09 24.00 25.00 26.00
eI Ea Tt 22.31 24.09 24.00 25.00 26.00
HEET 924.11 987.40 1,014.46 1,029.64 1,132.55 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 0.00 12.20 12.20 12.20 12.20 FRicRED
BB 775.70 1,008.41 1,008.41 1,008.41 1,008.41 S9N 20.94% 17.51% 18.50% 19.00% 18.00%
BAATR 877.57 694.60 694.60 694.60 694.60 EAE 36.02% 24.33% 18.15% 20.47% 18.43%
B 2,090.70 2,263.60 2,554.95 2,905.62 3,320.62 IEFEATEFE 38.46% 22.45% 18.25% 20.36% 18.35%
Hith (996.91) (768.31) (694.60) (694.60) (694.60) HRIEES
BRREET 2,747.05 321050  3,575.56 392623  4,341.23 ERR 46.55% 46.72% 46.95% 47.00% 46.80%
REMBER RS 3,671.17 4,197.90 4,590.02 4,955.87 5473.77 VBRI 20.19% 21.04% 21.00% 21.24% 21.30%
ROE 24.42% 25.68% 27.25% 29.86% 31.95%
ROIC 40.49% 48.89% 56.27% 65.19% 70.15%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 670.70 820.99 971.17 1,168.88 1,383.33 Br=famE 25.17% 23.52% 22.10% 20.78% 20.69%
HrIERESE 86.72 95.26 55.37 60.85 66.58 BRRE -8.50% -2.81% -12.36% -18.21% -20.09%
45522 0.00 0.00 (9.99) (10.23) (12.33) mEntbER 245 2.88 3.16 3.44 3.54
BB IREK (5.50) (18.94) (10.00) (10.00) (10.00) ERELR 1.93 232 2.60 2.80 291
BEiERE%T 83.49 23.88 (30.52) (136.12) (90.00) Bizgeh
He 133.84 20.76 0.00 0.00 0.00 RIMINKR BEE =R 17.35 18.68 20.00 2250 22.50
KEFDUEHR 969.25 941.95 976.02 1,073.38 1,337.59 FRAEE 7.61 7.76 8.48 9.18 9.67
BAXE 407.84 4512 90.09 102.00 122.00 SRR 1.01 0.99 1.05 1.15 1.25
KA R 247.50 (169.99) 0.00 0.00 0.00 skt (7t)
Hith (1,104.30) 63.27 (170.09) (195.00) (235.00) B 0.67 081 0.96 1.16 1.37
REEDNIAER (448.96) (61.59) (80.00) (93.00) (113.00) BREENER 0.96 0.93 0.97 1.06 1.33
AR 0.00 0.00 0.00 0.00 0.00 = o 2.72 3.17 353 3.88 429
AR B 60.67 103.53 83.70 10.23 12.33 fh{ELER
Hith (277.75) (567.25) (679.82) (818.22) (968.33) hEE 33.95 27.72 23.45 19.48 16.46
EREIUETR (217.07) (463.72) (596.12) (807.98) (956.01) mis=R 8.29 7.12 6.39 5.82 5.26
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.91 16.75 17.75 14.65 12.25
& FENER 303.22 416.64 299.91 172.39 268.58 EV/EBIT 14.23 18.35 18.62 15.31 12.76

BRKIR: RERE, RXUESHTAHR
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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.
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