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BIRERE . R, SRAGEITE T @AEIT L, EZKFARTH iR o

WRIERE, EEREPITHIEHSEGE, RBRARAERL SRS ok 2018/6/12
TR, ¥mBIRBT SR %K, ARNTEERRTHONEAET.  ABRKEN () 37.35
s 4% 2 5t 8] R A o SBT3 2 %vh 7 A8 B AR 4R 1500 7 —FAREN (L) 37.84
b RS AR 69 58%, N SRIEAEfe B, B RFE AL AR —FARKS () 20.29
HAR LT A R FAT R, HRASKEL L ETAEFIEZE., A LiEk# 3,079.80
Bx 3% 2017 SF 52 A g ki N 37.51 e, #41iH 8.76 12 T; A& ThE 2.0
3] 2017 F7& Wl N 69 4.98%F= /4 #1iH 69 5.52% ., #LHIEH RN ERA (TR 529,930
2018 SF —F B A A SF 4 AE L A TR FIRAE AR (FK) 399,970
R ERA . A& T B ATRAB T BT EABRKEB AR, A% BRERDAKRGR 0

F AR E A KIZAT. KAAK, 2 8] BRI IR R AR 69 ATAT I AR@ AT (L)  1,493.89
B, RUTEFAREENE, WA RIFHALEXFZ, KRAIAAL S
¥ Fo b 77 BB/ FE AR K P AR, MR B A Sk BT AR A9 AT .
OB KRB RIFL
SR AT ALK, ARIEAAR A AR B R, R ASAT A LM 2 69 5K SR R AT
X% B HE, Fit/ 5 2018-2020 4 EPS 2 A1 4 4.47, 4.59 4= 4.99 T, PkiEH 5 S1490514050001

ABATMNAT, ST PEXN 8, 847142, #HhFna) “HH" P4, #,3%: 010-85556195

G R&e#T: 1. AEHT AN 2. BHERMA KM L3k [ R Chlseccon er
it F R 2016 2017 2018E 2019E 2020E

IBUN (BF L) 55,931.9 75,310.8 98,431.2  110,243.0  121,267.3

B e K (+/-%) 9.7% 34.6% 30.7% 12.0% 10.0%

2 & % F1E (575 ) 8,529.9 15,854.7 23,690.2 24,318.9 26,439.2

B H3g K (+/-%) 17.3% 83.5% 49.4% 2.7% 9.3%

Hroks (L) 1.61 2.99 4.47 4.59 4.99

PE 23.20 12.48 8.35 8.14 7.49

PB 2.58 221 1.83 1.55 1.33 s
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B #£5: 43 PE-BAND B #6: 435 PB-BAND
60 — i ——17.8X 149X ——12.0X 91X ——6.2X 40 — Wity ——1.9X 17X ——14X 12X ——1.0X
50
40
30
20
,”’\f""'v.\
10

8/03
8/04 4
8/05

BB Wind, EaxiE K HAERB: Wind, #aRIEHR

W4l Wi E LG 69 % 5T B B R 2



HUARONG SECURITIES

© L%

M

NS

BrERRE FlEE
HAr: HART 2016 2017 2018E 2019E 2020E Hhr: AR 2016 2017 2018E 2019E 2020E
|9 3 % 7 29,3943 45,9529 73,0060 959135 122,535.6 B A 55,9319 75,310.8 98,4312 110,243.0 121,267.3
4 15,586.0 24,759.8  53,125.0 72,3283  95,979.5 ER135ZN 37,7700 48,887.7 57,287.0 66,697.0 73,366.7
2 oy VA% 0.0 23 23 0.0 0.0 BV B4 K IR N 672.5 947.0 1,279.6  1,4332  1,455.2
I &2 6,511.1 11,1273  10,253.6 12,5819  14,626.7 QA 3,276.4  3,571.9  4,4294 49609 5,5783
JSE AL 3K 5 654.7 1,059.7 979.0 1,215.8 1,421.9 HH %A 3,1436 3,459.7 43310 50712 55783
Ho At SR 7388  2,932.0 1,309.1 1,466.2 1,612.9 I % 2 H 336.9 215.6 309.5 300.0 200.0
e 4,548.5  4,705.2 6,309.9 7,368.3 8,022.9 L IR B 2R 377.8 0.0 35.0 9.5 8.8
oAt 1,355.2 1,366.5 1,027.1 953.1 871.8 A SN E AR By U A 6.4 2.3 1.2 1.0 0.1
e Zh F = 80,119.8 76,189.7 74,699.5 73,113.1  70,745.2 B A 399.1  2,026.7 10.0 10.0 10.0
K 31 e AL % 3,3154  2,790.8 2,266.1 1,741.4 1,216.8 B W R 10,760.3 20,825.3 30,7709 31,782.3 35,090.1
[#] 5 5 = 62,278.0 59,667.6 57,0060 52,6652  46,022.5 ENZNION 981.2 479.9 968.5 809.9 752.8
T %= 7,497.7 7,976.1 7,750.9 7,532.0 7,319.3 N2 88.2 76.4 62.8 74.8 75.6
ot 7,0286  5,755.2 7,676.4 11,1744  16,186.6 i B8 11,653.2 21,2288 31,6767 32,517.4 35,767.3
B8 i 109,514.1 122,142.6 147,705.5 169,026.6 193,280.7 Fr 15 i 2,702.6  4,800.0 7,1273 7,316.4 82265
Wz 17,0492 21,1143 24,9775 26,869.9  29,216.3 % FiE 8,950.6 16,428.7 24,549.4 252009 27,540.8
i A7 1,275.2 934.8 0.0 0.0 0.0 K AL B 4207 574.1 859.2 882.0 1,101.6
LA K 43793  4,986.3 6,015.1 7,003.2 7,703.5 VA )& BE 2w BT # 15 R 8,529.9 15,854.7 23,690.2 24,3189 26,439.2
TRUS K 3K 1,550.1 2,143.8 2,479.2 2,975.2 3,285.0 EPS (JC) 1.61 2.99 4.47 4.59 4.99
Hofth 9,844.6 13,0494 16,4831 16,8915  18,227.8
KB B R 11,9175  8,860.5 11,1139 10,173.0 9,787.1
KA K 54472  4,860.5 4,860.5 4,860.5 4,860.5
HoAth 6,470.2  4,000.0 6,253.4 5,312.5 4,926.6 FEMSHE
R BE 28,966.7 29,974.8  36,091.3 37,0429  39,003.4 Bh: HHEG 2016 2017 2018E 2019E 2020E
TS 52993 52993 5,299.3 5,299.3 5,299.3 Cl=: B 3
RARANE 10,6843 10,5763 10,5763  10,576.3  10,576.3 BN 9.7% 34.6% 30.7% 12.0% 10.0%
BAAE U 60,0345 73,239.5 92,1916 111,646.8 132,798.1 LR E 24.2% 93.5% 47.8% 3.3% 10.4%
DR AR AL 3,689.9 2,557.8 3,417.0 4,299.1 5,400.7 1 R E 17.3% 83.5% 49.4% 2.7% 9.3%
REAR AT # M 76,6089 89,4063 108,197.1 127,684.7 148,876.6 BRBA
FARZR A A 109,514.1 122,142.6 147,705.5 169,026.6 193,280.7 ERF 32.5% 35.1% 41.8% 39.5% 39.5%
el 16.0% 21.8% 24.9% 22.9% 22.7%
RERER ROE 11.1% 17.7% 21.9% 19.0% 17.8%
|$ V. HATT ROIC 12.5% 19.7% 25.0% 22.3% 21.2%
BEEHRLR 12,8189 17,3635 36,4486 29,3335 32,576.3 =349
R 8,950.6 16,4287 24,5494 25,2009 27,5408 BEP A A 26.7% 24.7% 24.4% 21.9% 20.2%
A7 10 R4 4,752.7  4,833.2 5,758.2 5,950.4 5,776.1 Wt 1.72 2.18 2.92 3.57 4.19
ik 5% % 369.9 202.9 309.5 300.0 200.0 A 1.42 1.93 2.67 331 3.95
Bt i 4490  -2,060.7 -61.9 -75.9 749 BEERA
B &%) 7070  -1,853.9 6,0750  -1,823.6 -633.1 PP e 0.51 0.62 0.67 0.65 0.63
HoAth -98.3 -186.7 -181.7 -218.4 -232.5 1 B2 e % 8.30 10.39 9.08 9.05 9.14
BRESTLER -4,5522 -5202.6 -4,073.4  -4,1664  -3,200.4 7 WL T R e 7.81 6.18 8.76 7.99 7.56
WA 54013 -10,052.9  -7,0540  -7,0540  -6,054.0 BhER (GO
HoAb 3% 849.1  4,850.3 2,980.6 2,887.6 2,853.6 R A 1.61 2.99 4.47 459 4.99
EREHULER 7900 -53244  -4,0100 -5963.8 -5724.8 R A E M4 2.49 3.28 6.88 5.54 6.15
(& KA 5) 3,616.2 927.2 9348 0.0 0.0 M 15 B 14.46 16.87 20.42 24.09 28.09
3 3 0.0 0.0 0.0 0.0 0.0 BB 0.43 0.50 0.89 0.83 0.82
B AN 0.0 -108.0 0.0 0.0 0.0 518 b 28
B 43 e -2,278.7  -2,649.7  -4,7380  -4,863.8  -5287.8 PE 23.20 12.48 8.35 8.14 7.49
Hofth -2,1275  -1,639.6 1,662.9  -1,100.0 -436.9 PB 2.58 221 1.83 1.55 1.33
FH L 8 E L Z G0 5 # RS 3
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RRE, ALFEH, AALA T EIER LR T OIERZT EM PO T ZHAIEFRSHIF, AHRGIRLER, B, E0
Mo B ARE . AMEFWRARLRT AAGTFLRE. FAAFTEHE, TH, LHFRREARE T O BRERE T LI LR AE
R B EEAT A, X e AMEF o R AIERRMD AR 8] (A S EIER R ML IERBITFW L 57048 CAFBRTTE A &R
K EHEARBATHE X Fro FRIEFD AR S (AT AARKNS]) #9502 F L AGER 8 B3 TAR KA b 530 1T T A AR 2
BB ARETHERAENR—BNHT R KRS URELRNNE P HRZIEA . AN T2 RHBRAME KRS RALELH
EFP o AnNIRRBARXBEARFIEFTLARE, [BAXBARE P FFRAAENNEP . AREREANIIA . KEFAN BB
AL, ALAT AR KRG SATAEATH X KA. B4, £, THRMETH KR FZREMAZITH A EBA . AIREF 978,
HREHBRBEANNE P HAFZR, RMBIEIER K LG BN RN AREIFRFERE P G BARZT B0, M5 RAARLH
R H K, BAATEAR Y R BT AN AT B P8 L3 ARE T 0 &4 G LETRZIHE, FEREFEEAMRITE
B M RAUAME R T K, b BB T 0AT AR A0 K PR G 38 AN 8] A9 48T R) o AN 8] T 5 5030 B 5 AT TN Ay AR AT BT
ARBTIE, 12 AN )3t iX 243 8 09 /R A M o T BV RARALAT RRAE, R ARAIAEFT T B4 B AdRE i & A AT T A
S| R H RIXTT T Re R H AL F R BN 8] P AT IE R BATRK B, 7T A X 2 8| RAA BT ARATIR & R AALIR 5, $OF 42T
FHER TR AANF) B 0P R B G g 93 ARE E AR a,

B2 BRIE HRE AR TR 8] T 38T 73R
Hohb: XA X $MIT4b K8 18 5 15 }%(100020)
£ : 010—85556195 M ik: www.hrsec.com.cn
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