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2017 £ 3) ZIE LKA 69. 391270, FIREK 9. 77% 12 EF LHFA
3 SR A 694 A 1. 651070, BHIEK 14.28%; V3BT W8 KA
FoRdE 2 F AR A A 1. 491070, Fl3gk 34.57%, R KRERIL
#0.12 7T, FIEK 9.09%. 2018 F—FF N3] FIHE LB 18. 42
1t70, FIH¥gk 6. 11%; J28F L A8 A 54)18 5433.45 5,
FlHb3g K 38, 41%, ARFRIKES 0.04 T,
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FIT/E93R, Bak20174-12A 318, A 11/E2730%, S54RI,
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JE, AKBSERIRAFEER S, KT REE, &M, Kt nst,
i R KA T JE MR, 8] BAAh BIRFAAEIE K.
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AVIC SECURITIES
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HIERR: Vind, FAGERE BT PT FIERR: Vind, FAGEHREREBTHT
Bk 3. LA FEH Bk 4 HEFREES
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BAERR: Wind, FAGEREBATR AT HAERIR: Wind, FAIERSRBTRFT
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AVIC SECURITIES

N8 W S4B R TR
L RNEDSH 2015A 2016A  2017A 2018E 2019E  2020E
BN 5486.18 6321.63 6938.94  7632.84 8396.12 923573
T Z(%) 15.15% 15.23%  9.77%  10.00%  10.00%  10.00%
V& BEA R B AR R 179.22 14432  164.93 199.42  230.03  261.69
T Z(%) 5.26% -19.47%  14.28%  20.91%  15.35%  13.76%
LU L (EPS) 0.132 0.106 0.121 0.147 0.169 0.192
T FI(DPS) 0.039 0.000 0.000 0.000 0.000 0.000
HRAEERER 0.149 0.208 0.364 0.117 0.170 0.171
HEERR 27.13%  27.21%  27.72%  27.73%  27.75%  27.75%
B R 2 3.26%  2.28%  2.26% 261%  2.74%  2.83%
P = IN 25 % (ROE) 8.80%  6.62% 7.11% 7.92% 8.37%  8.69%
BN B A EIHR 2 (ROIC) 25.23%  8.42%  7.79%  10.60% 11.46%  12.82%
i & 2 (P/E) 40.98 50.89 44,53 36.83 31.93 28.06
T Z(P/B) 3.61 3.37 3.17 2.92 2.67 2.44
Ji 2.2 (/) 0.007 0.000 0.000 0.000 0.000 0.000
BE T
FliER 2015A  2016A  2017A 2018E 2019E  2020E
ELIZON 5486.18 6321.63 6938.94  7632.84 8396.12 9235.73
W B R A 3997.99 4601.43 5015.32  5516.25 6066.20 6672.82
B4 S BN 46.25 44.05 39.14 53.43 60.45 68.34
L TR 1159.49 1424.14 154271  1699.07 1868.14 2053.10
EHEH 114.27 106.33 97.91 116.02 121.74 132.07
It 5% %k H 3.66 5.97 17.30 2.94 -3.20 -7.34
BErE AR O -0.13 0.06 6.31 2.00 1.50 1.50
I Bk 37.18 1.20  -21.33 1.00 1.00 1.50
AN FEAS B AR 5 0.00 0.00 0.00 0.00 0.00 0.00
HAhZ B s 0.00 0.00 0.00 0.00 0.00 0.00
E A 201.83  140.85  198.91 24413 28229  316.74
pn: HAb RS E 14.05 34.56 0.54 1.00 5.00 10.00
FlyE B8 215.88 17541  199.46 24513  287.29  326.74
I FTiS R 36.92 31.10 42.30 53.71 57.26 65.05
#RE 178.97 144.32  157.16 191.42  230.03  261.69
W DB IR IR -0.25 0.00 0.00 0.00 0.00 0.00
HERAT R REHE 179.22 14432  164.93 199.42  230.03  261.69
BEABRR 2015A  2016A  2017A 2018E 2019E  2020E
M4 781.32  303.87  805.76 762.06 1014.76  1279.62
LSO FRAST 3k T 31045  356.04  330.03 42069  431.02  492.04
ik 836.48 1043.12 1055.57 1242.87 1258.66 1521.68
HoA it sl % = 0.00 64.48 28.53 30.00 40.00 50.00
KA AR B 0.00 44585  420.53 42153 42253  424.03

PAUES SRR LT IEHARME BEEURAREXZENRERERES 3
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Bt s = 0.00 0.00 0.00 0.00 0.00 0.00
ERFENEE TR 985.63 1180.50 1159.00  1157.00 1155.50 1154.00
T B = FHF RS H 477.79 412.88 363.52 363.52 363.52 363.52
HAb AR B %™ 164.10  117.95 61.16 60.00 45.50 30.00
BrERit 3555.76  3924.70 422411  4457.67 4731.50 5314.89
SR 0.00  100.00  200.00 0.00 0.00 0.00
AR N FFC R T 1536.27 164500 1705.24  1947.37 1991.17 2312.87
KHAfE K 0.00 0.00 0.00 0.00 0.00 0.00
Hopth 57 f5 0.00 0.00 0.00 0.00 0.00 0.00
Wik =mne 1536.27 1745.00 1905.24  1947.37 1991.17 2312.87
[h&N 1360.00 1360.00 1360.00  1360.00 1360.00  1360.00
AFIN/N A 43.74 43.74 43.74 43.74 43.74 43.74
B AU o 631.89 77596 91513 111455 134458 1606.27
HEBA R AR 2035.64 2179.70 2318.87  2518.30 2748.33 3010.02
&N & 0.00 0.00 0.00 0.00 0.00 0.00
B R AT 2035.64 2179.70 2318.87  2518.30 2748.33  3010.02
TR AR 2 A vt 3571.91 392470 422411  4465.67 4739.50 5322.89
BE&ERhER 2015A 2016A  2017A 2018E 2019E 2020E
LE MR E 202.74 28352  494.75 159.52  231.72  233.04
BRI SR -652.25  -869.90  -22.02 -15.56 1.00 6.00
BB -60.72 98.99 66.90  -187.67 19.99 25.81
EREIFH -510.23  -487.39  539.63 -43.70 25271  264.85
FARB: Wind, FAIERLSBAFLA
PAIES SRR & T IEHMRRE EEVNZEXZ EHREERARS 4
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FRIREE L

BAVE G LTI EIEB T

FEN 0 b RERSAA WA A I AT KK, BN BAER A LK,
FH s T ARSAA B ERE LA EBY kAR S, RN EAE T A Bk,
=i s R RS A BRI T E 045438 KAK-F, B Ra Lk,

FAVR AT LR F BT

¥ FUTRERSAAATLEKRKTE ST P EERZFEKRAKTE.
P B RERSA AT KKT S T EEREFE KK TAE.
BAEF 0 AR ASAAATLE KK T F BB K58 KKE.

KAV RSB 2455k, RIS EMEFTER ST IH B, WwRIAEEI B FFey, MR i

FEH GG IRBRIGAE A AH A, R A AR T, N LB AR iRk EE A A S L. m&
fI1PT 48649 F B B K253 K AKF R A B RGP o B KA = SAL6038 KA A k.

2H7IF A

B, SAC HLAER F: S0640513070004, A @FaE, 2011 4 7 AN FAIELALRALI, KFR
REE . BMARBFAT LR,

2HT IR AR

RFTABRTIRE 2RI N BN F—ALIEF AT, ESu B, AIREFUT. AR T 247 AA
BRI E . ARG EMIE ST LR L. IERE, AREHIREHARE FHARIEFIIEL
R AKX,

FIedR: A B EAF B IR T A AR, EATH X g5 FIEALTOME KA 2 42iE 73K
FARK G 4 & K1 kRIEE A R

SN WLR

ARG AT REEER RAEATHIEL . KA. TIFE| KA RIRE Ak P AUEAA PR3] B AL R IKN 3] B R S
8 BCE AR T HAL T AIEA T 4] TR ERENGETHE . BRERXLCTERBOARIER., RESFALT, Sk
BT AHIBAE T FAGEA., REFTAIIEATA B DB, TFERIMETH KL E . TP RRE AT AR
H A PR P AT HARA

AREFTERATA. TR RARBLIE TAEER AR, 1A RARAA hE R F SAATIEA RS2 Rk 2B 49
BIFRAAM B, FHAES AR RBATH AR T AIRE F A48 6B A E SN RGBT H . RIS 69 A FIF M ARIHE
AT, WP AIEARRBEZRIRERARATA LEF .

KIRAE FTER R R BAL GG 4L ek P AEA A A T 5, (2P AUEASF RS R A R T, WP AEEARATR
<t B A% A HAR & 69 AR 5] B B K AR 0AE, R AEIZF MK B A 6 2 SRR T B SRR B ARE AR AT
AR T PIWr . PAUEATT L L8 5 KRS T ER TR —BEA RR 4R ML . AREBZFRE RBAT R 69 R E R AL
TUIRBAHM T . A b iR, AIREPTE IS TRE FAUES B RIS 49 235,

P AAL A FAEF TR LT T AL AT ARE TR B LATAG LRI S, @)L FRATARBIR S R o1 2R
FAE, BAHA L EARBATIERA R H. FHIEA T HERF T T TR EAARTLA BIRE & BT T AR E ISR ARANT PTAR
B R RAAT .
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