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CINDA SECURITIES

%

A RERASHEIN BSEZmEEEENZI

2018 %4 A 26 H

F4F: 201844 A 26 B, §H Z KA 2017 FFIR, o E) b LhELm .

2017 5 1-12 A o8] 298 Wk 20.53 12T, [ 3y

¥ 81.35%; EHL)FEEA)IE 3.02 12T, FHIEK 52.72%; A AERIKE 0.91 T, Fligk 10.98%.

BTR:

>

BN R AR, TRMAIARIT. RHVSREN SRR LRE, ) TFRAFBIREE NS AN LR LR,
2017 4F . 5o i ELLASSAY #5445 #r 43 Kk, A B JE 3442 FF 3 K 23%, 7 &85 F 545 I\ b3g Kk 22%,
KRB B EAERT IR, BE 17 /&, BT AT 322 . FHTBMLITOATAR, BN EEF20, L
WE e, BNV E St e 8) LomAf b E 2, R FREHERIUT, B NARIIs)EBAETHE K.

BE 3 RpEE, FREAEFEE ERERE, B ATA5 KW ED HARDY. LAUREL. IRO. VIVIENNETAM % % AN %45
Zin 2L O E R RL R, CEMTENT hE—RE S et LER 4L, 1) 2017 5 LAUREL %30
g AN 9774 7 L, Bl K 230%, B AT/544 30 K, HAVAA 2% % FL#4EE kg K; 2) ED HARDY 4 2017
SFHI A A0 R, BATEARST 148 R, R MG E ISR b B TR S 4G, 17 FZINE LA 4.36 127, F)
HIg K 79.15%, EAVAARKRIZSMEAHFLEBEERR TR A B RE, LnfEHEH/RTEK; 3) IRO F
VIVIENNETAM B #TE A5 RA 5 RAw 2 K& JE4H, IRO £ 17 5 4 A&, AEMACAZ] 3.945 127,

BRREETF S AN ELE RS RMEHR, NG KWK ERETAS) GRRELRERFRMIEK, ZoMER
. RIHAER . seifdf ) MRS R BEZ T ANE. BRRNETY HinT SR TS mA A F S N ERER,
RAIEE 40 ZAB R & aeif, 2017 F3 KM% EIN4EF]E 4,990.50 7 T, Figin 45.99%. 8] KRR FiLH
AW EAE E S B IFRIE i, #EAFREITEL LR TRE, REFFRETHEERIEK.

B AR BAR LK, BAITIHAE) 2018-2020 )3 B, FE &) A F)1A 455 4 3.80. 4.54. 5.42 4070, EBEIEAGE, 2
FLAREI A A A 113, 1.34. 161 0. EXEHBBEBRETHHAANL FHOETET, BNATFHELLEPTE ZHL
FAT LM ST AN A B SIREAR R, 5 F B3 PA

R B F: RANHES GRS, T4 Ble R B kST FAn k) i HE e e, 28] R R RS,
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2016 2017 2018E 2019E 2020E
B AN (F T ) 1,132.06 2,053.05 2,713.01 3,453.44 4,295.72
#KE Yoy % 35.53% 81.35% 32.15% 27.29% 24.39%
)3 B0 8] %A1 (8 7 U) 197.95 302.32 379.51 453.54 541.54
#KE YoY% 23.84% 52.72% 25.53% 19.51% 19.40%
PR ETN 68.96% 68.84% 68.58% 68.43% 67.97%
Bl A % ROEY% 12.18% 15.87% 17.45% 18.48% 19.00%
EPS (#) () 0.59 0.90 1.13 1.34 1.61
T A% PIE(/Z) 35 23 18 15 13
3.97 3.33 3.03 2.62 2.25

4% PIB(1)

HAFER: Wind, 152ZERGFL F = FiH

ZZE: R1M9 2018 F4 f 25 HKAH

o
bl
B
=

BAZ EHE http://www.cindasc.com



KR A BmHn AEA B A5/ A
it 2016 2017 2018E 2019E 2020E Lt 2016 2017 2018E 2019E 2020E
Dk 1,207.59 1,690.60 2,057.57 2,449.79 2,910.05 X1 9N 1,132.06 2,053.05 2,713.01 3,453.44 4,295.72

ko 498.17 769.14 879.69 984.69 1,107.93 2k Rk 351.42 639.82 852.47 1,090.38 1,376.07
FA B 0.00 7.07 9.34 11.89 14.79 X 0 A 18.55 25.08 33.14 42.19 52.48
J R E 213.55 337.72 446.29 568.09 706.64 ZA %A 343.34 593.02 813.90 1,053.30 1,310.19
Tk 10.87 14.99 19.98 25.55 32.25 % 3 3 JF) 157.95 294.69 420.52 552.55 687.31
3 274.06 423.01 563.61 720.90 909.79 W 4% A -6.31 -24.64 -12.62 -21.95 -19.40
o, 210.95 138.66 138.66 138.66 138.66 P RAEIR K 25.68 53.34 48.40 73.44 94.84
ERFHFE 1,361.89 1,875.30 1,878.67 2,024.91 2,222.95 IRME T S AR 0.00 0.00 0.00 0.00 0.00
K R 385.23 138.34 138.34 138.34 138.34 BRI R 13.85 -4.14 5.00 4.37 1.21
FRE 206.87 212.21 167.17 181.10 199.45 = b 255.28 486.86 560.60 667.90 795.43
PRk v 218.99 702.23 732.90 849.13 1,006.62 ERI BN N 16.01 1.62 0.68 0.68 0.68
H 550.81 822.52 840.26 856.34 878.54 B st F 2.86 10.46 11.28 11.28 11.28
* =S 2,569.48 3,565.90 3,936.24 4,474.69 5,133.00 )38 5.5 268.43 478.02 550.01 657.31 784.84
A Rk 715.70 922.23 1,053.12 1,199.78 1,370.65 FITAFHL 46.13 123.51 137.50 164.33 196.21
s A 146.14 113.13 113.13 113.13 113.13 A8 222.30 354.51 412.51 492.98 588.63
S AT TR K 92.28 171.36 228.32 292.04 368.55 VIR FRMR A 24.35 52.20 33.00 39.44 47.09
o, 477.28 637.73 711.67 794.61 888.97 =Y BN P 197.95 302.32 379.51 453,54 541.54
ERF 44.93 262.73 262.73 262.73 262.73 EBITDA 328.70 559.33 595.52 706.70 840.40
KHAH 0.00 80.86 80.86 80.86 80.86 EPS 0.80 0.90 1.13 1.34 1.61
b 44.93 181.87 181.87 181.87 181.87
RAra-it 760.63 1,184.96 1,315.84 1,462.51 1,633.38 AeAEE $ A5 H B
b E R ARG 71.06 309.52 342.52 381.96 429.05 LA 2016 2017 2018E 2019E 2020E
V2 BN 5) PR AR 1,737.80 2,071.42 2,277.87 2,630.22 3,070.57 2EEHAER 101.17 460.49 317.04 379.15 453.17
TG i & 2569.48 3565.90 3936.24 4474.69 5133.00 & F1)34 222.30 354.51 412,51 492.98 588.63
718 Bl 54.87 79.53 43.87 47.75 53.93
W 4% A 5.39 1.78 1.64 1.64 1.64
FE2MER $B45H A FRRE -13.85 4.14 -3.41 -4.37 -1.21
T EWM S 2016 2017 2018E 2019E 2020E TEF L) -198.59 -50.88 -173.93 -213.99 -261.00
ERIT TN 1,132.06 2,053.05 2,713.01 3,453.44 4,295.72 Hte 31.04 71.41 36.36 55.14 71.19
Bl 35.53% 81.35% 32.15% 27.29% 24.39% BREDAAK -764.75 -228.03 -117.15 -171.31 -227.10
Ja B BN 8) A 197.95 302.32 379.51 453,54 541.54 KA -60.61 -73.16 -120.56 -175.68 -228.31
Bl 23.84% 52.72% 25.53% 19.51% 19.40% NPT . -445.80 -92.24 3.41 4.37 1.21
EX L 68.96% 68.84% 68.58% 68.43% 67.97% H A, -258.34 -62.62 0.00 0.00 0.00
ROE 12.18% 15.87% 17.45% 18.48% 19.00% EREDANAR 6.85 24.43 -89.34 -102.83 -102.83
Bk A (FE) 0.59 0.90 1.13 1.34 1.61 FOMAZ A 0.00 174.89 0.00 0.00 0.00
PIE 35 23 18 15 13 (EE 144.20 -15.54 0.00 0.00 0.00
P/B 3.97 3.33 3.03 2.62 2.25 FATAE SR B 45.35 106.71 89.34 102.83 102.83
EV/EBITDA 15.90 12.68 11.91 10.04 8.44 o iR -655.92 245.67 110.55 105.00 123.23
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el Ei N b

2, oATIR. ARAVREBEEZ RS, 2L, RE, UK. RoaAts. BLTIRBERFFR, RIFTHEHFABRMLELLZAAFHM LS. §EIRT Sumsung
Group. The European House-Ambrosetti, # 7 B 1 74 % 5o 8] 64 i Fa B4 ok AL, VA BGESN A8 BEA T B 7 9 69 Rk LR FohfT, L FEH . SimE. &
BER . N FE. HRATHARFAEBA +8 2%,

Fis, oA, REAFHRRXFELME, 1 FWH52FIEZLE. 2015 F 7 A B RIEARATF LTS, NEE—FA4 E2BATLHR, IINEH FARMA.

HAHEERREA

= 4 FaeiE FA ]

L1 x 2 010-63081270 13671072405 yuang@cindasc.com

£ 1S 010-63081254 13691304086 zhanghuac@cindasc.com
43k IR AF 010-63081128 13811821399 gongtingting@cindasc.com
£ R EH A 021-63570071 18121125183 wangliben@cindasc.com
LR R 021-61678569 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-63081270 13671072405 yuang@cindasc.com

E IR E 010-63080945 18610350427 tanglei@cindasc.com
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SHRImERA

A AIRA I N R G — AT 9, RARAIE AR A B TAS, I b EE S A2 MEIT A IE KA IP A B b6 IR A A5 . LMt L AR AR T Ak 4
IR LSS T A FAAMFRILE; KAFHQEATARHNI TG L, b, L5 REEARE b o) AR E LS5 A4 0 540 %

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKINABRE ML AARANG B RE P . BF N SIARIA X ARE G . 5815, R TRA AN E 2R E, 5FRIRE 6 5HE R A RIS 69 7 A
Ak,
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BARFTE LT, AR3RE F 6913 8 AT AE 09 & L3 M RSHEAT AT, LR H RB|E P R B 47, MERARE R, BF BH ERIRE T BT ELREXRTHEH LR,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAIMPANATIFOAETH KB, L4 KA. AR5 A RREGETHRS. BERIERIMANM G LB P A AARE, N diZ
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

WK AR
F R LB ATA PELE we AT LSRR
EN: AR SR T AR 20% A b A¥F: AT LR
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARAIRT A 5% ~20%; bk ATIARSS KRR
IR BEAFZAR 6 AR, BA: BRI EL5% 2 id); ok ATLFSHE T A,
i RMARATE TAES% AT,
R~

BT ARSI R T . BRH EHATIES R S AERANG T, CAEETRGAIE, BBEETH L S LSRN T BHER T 3 8409 &R L AT F.
AL PTRIEA T — AP B Z AR TR XA GBTAME, BAH L LA RRE F 0915 SR T NBATIR G, FERNE & A0 A 0. MEFRAFFTER, LE2I®E
Bk M AUKFF @ EEE LR T IL, AEATEILT, 15 RIESRAEATA B LA AIRE F 04T R P75 BOETIR RATAT o0 /E, BEHF ATREAL.
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