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HEWMPRE, SHRERIF, hERELHSEEA

E

2018 £ 6 B NEISLMARIEEMER 449.9 FF 5K, BB 29.13%,
BRBESH 656.3 27T, FELHENN 33.58%; 2018 £ 16 B AT RITSE
MEREEMER 2035.4 FF5K, ELLIENN8.93%, SREIHE AN 3046.6
1275, EIELIENN 9.91%.

BRHEEIEET K, RitHSHNESEN

NE) 6 BEBEHEEmRELLEEN 29.13%, FEXRIENN 33.58%, BB HEE
A 1.46 BTT/¥XK, B EBBRITE; 18 F 16 B, XBERITHEERM
, $HEMN 2035.4 575, EILLIENN 8.93%, HESEN 3046.6 1Z7T, @Y
1810 9.91%, RITHESM 1.50 Hit/FXK, NEFEM. 6 B AEEF
W, HEWEAEE .

SN EREOF, WiRthRFEEREE

2018 £F 1-6 BABERITFIEINE 127 4, XFREFIZIE 81 4, &it
ST AEM 2231.3 575, HELEFRIEIEK 45.15%, EREEEmIREL A
1.1, BFEERH. 18 Fal 6 MR ABEEMHERFLLF, TIENEIS
mn, AXRREEEEEEM . EEMERENKET, Mt FTEEATE
WHERRE., YRt AmE, RIKBEMEEIX 84 4, RiHFEEmE
629.88 575, 18 £F 1-6 BT ILiEME 211.88 H /5, AREFELER 78%, 1)
=S & EH—EINE.

BEEIN

N 6 AEENEIRE, PREEEET A, RitHEEERS, HEY
NHEEFSA; SHEFLENK, EEMERENRET, T THEER
SEHMHERE ., RIEFITBEIE, 18 Fh] 5 M LERREEEER
56409 575, ARITHEER 2.8%, & 17 FJK 2.1%EH. HIITARE=TE
WA BN EREELIR EXNE, (FARBESIIF L, ABREMRE
TEBE. HIFRTAS) 18-20 £ €S 985 3.39. 4.32 }% 5.315¢, XKL
PE /9 6.8X. 5.3X & 4.3X, {h{EZIAHEEA, 6 NB BIr 42.64 75, #
B SEN TR

RBERR: ERBRKIEEEMNG, HERNATE, MBEKEETRE]

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBANERTT) 24047724 24289711 316,762.12 406,500.83 517,394.26
B ER () 22.98 1.01 30.41 28.33 27.28
EBITDA(E G 7T) 4176448 5482213 7135249 8837869 106,694.34
EHEERTT) 21,022.61 2805181 3744254 4767156 58,662.88
HER (%) 16.02 33.44 33.48 27.32 23.06
EPS(TT/BR) 1.90 2.54 3.39 432 531
TR (P/E) 12.08 9.05 6.78 5.33 433
HI$EE(P/B) 2.24 1.91 1.64 1.39 1.17
MHHEP/S) 1.06 1.05 0.80 0.62 0.49
EV/EBITDA 6.66 6.50 413 2.91 2.42

BEBRIR: wind, XKRIESHRFT
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EXYE
i d=Y 2 NCEYa)) 9,724.20
B A BREAEBERR) 9,715.17
A BEMHEERT) 223,656.52
E A BT EEATT) 22344891
Bi%®R™0T) 12.34
B RERMm) 84.04
—FR&/&IETT) 42.24/21.72
E&
PRI AT

SAC HLHERYRS: S1110517110001
chentiancheng@tfzg.com
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HXIRE

1 (AR A-SREF—=ESEm,
HET HRH—FIRETT) 2018-05-02
2 (AR A-RAEHTSEH TSRS
E, BRERZSTEFTFTRIER/EMLE)
2018-04-10

3 (BRI A-FIRIFIRE 17 FIR=IF .
HRIFERTT. RERRE. ROE K
FERRF) 2018-03-27
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1 HEERRHESTRLEE

1. B4

2018 £ 6 B ABELMARIEE®ER 449.9 B¥5K, BEELIEIN 29.13%, SREHEHESE
656.3 1275, EIELIEHN 33.58%; 2018 £ 1~6 B AT RITLMEREHEE R 2035.4 H¥F
FK, EECIENN 8.93%, SREIHEESEN 3046.6 127T, EIELIEHN 9.91%,

2. BRHEBERT KX, RirEENNMERSA

NE 6 BRBHEEmMmRBEECIEIN 29.13%, HEFULM 33.58%, RHEEHIMN I 1.46 Hit/
Sk, HEE EBBFRTE; 185F 1-6 B, AaRirHEME, HEMIR 20354 F5, @
EEIZAN 8.93%, $HESEN 3046.6 1275, EELIEAN 9.91%, RIHHEIIM 1.50 BiT/FX, 13
RSN, 6 B AESEH R, HEWHAEIE.

2; HEHM (BT/FHEXK)
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BRSEE, ATNE, RRIESHTHT BREE: ABAS, XRIESHRHR

3. EMHEREOF, YRt =Sk e

2018 £ 1-6 BABRITHIEIRE 127 4, EFEFEEHMERE 81 4, RitFEiaEm
22313 57, ELEFREREK 45.15%, SMHEEmMRLA 1.1, SFEFRE. 18 &Fal
6 NENEEMAEIFELOT, TAEMEEN, ARKEEEEEEM ., EEMEREN
WET, Wit FTEEATSMWNELTE ., YRE=HE, RIFARIEEX 84 4, Rit
SRENEEMEN 629.88 575, 18 £F 1-6 BfIGEMm 211.88 575, REIEXFELEMN 78%, YR
=l SR B —E IR,
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3. BitFHAEEREE 4: BISHEEN (HT/ESHK)
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BEKR. AERE, KNXIESHRAA BERR. AERE, KXIESHRAT

4, I EFTEWN

NE) 6 BHEENHKE, RRHEEIERT X, RIMHEHSIEBRIES, BHEHNHEESM; &
WHEREEINK, EEMBRENET, Mt TEEATEHAHERLE ., RIBEFSITEH
1, 18 Fr 5 MR LEREREHERE 56400 B, ARITEHZ 2.8%, & 17 FIK 2.1%8
Fo BATARBHEMERNEEEINR ENE, FARBESHM L, QAT
BB AEBE FRAIFRIT AT 18-20 £ EPS 9819 3.39.4.32 K 5.31 7T, XK PE 79 6.8X.
53X & 43X, {HEEEHLEEA, 6 NBBIRN 4264 7T, HF “SIN” R,
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BRERIR: Wind, KXIESHATET
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WS TNSE
BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 87,032.12 174,121.01 114,636.21 147,112.65 187,244.98 N7 9N 240,477.24 242,897.11 316,762.12 406,500.83 517,394.26
Ivilidlie 107,510.26  164,68250  50,309.81 235441.63 135,889.24 Bl A 169,742.40  160,079.92  210,344.03 271,560.50  346,676.99
FRAS TR 50,262.54 7301711 3528028 10453492  75667.65 BlFue KM 2197875 1972223 2632293 3532492  47,134.62
Fie 467,361.34  598,087.66 426,886.21 881,644.62 735,521.83 Bl ZEA 5,160.72 6,261.98 6,715.36 8,536.52  10,968.76
Hith 9,129.17 764456 10,042.09 9,083.35 9,418.20 B 6,800.56 8,865.71 8,774.31 890237 1143441
maEreait 721,295.43 1,017,552.8 637,154.59 1,377,817.1 1,143,741.9 552 1,592.07 2,075.26 2,260.89 1,659.01 1,073.11
KRR & 61,701.99 8122431 8587921 9534154 100,774.51 BrER{ERS 1,192.79 1,318.74 1,002.49 689.24 1,003.49
[EE& = 6,810.79 7,098.81 6,853.27 6,583.73 6,291.19 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 765.31 1,022.41 1,082.41 1,162.41 1,212.41 BRI ES 5,013.84 6,244.56 6,517.99 5,965.91 6,141.95
TR 1,260.36 1,437.50 557.54 11.59 772 Hith (10,027.67) (12,484.21) (13,035.97) (11,931.82) (12,283.90)
Hih 38,840.33  57,011.06 5012581 5639419  61,058.84 ElFE 39,023.78 50,812.92 67,860.10 85794.19 105,244.82
EmaEr=aIt 109,378.79 147,794.09 144,498.24 159,493.45 169,344.68 ERIZIX 9N 398.31 723.29 927.47 1,001.59 584.83
BrEgit 830,674.21 1,165,346.9 781,652.83 1,537,310.6 1,313,086.5 [ER127 168.48 394.25 170.98 161.68 257.05
FEHAMER 16,576.59  16,108.86  66,301.60  77,97257  97,935.63 Fi=8m 39,253.61 51,141.95 68,616.59  86,634.09 105,572.61
RIS IKER 244,627.82 356,326.21 14043573 480,365.35 329,889.46 Frig 1090336 1393357 1793638  21,052.09  24,767.33
Hith 318,794.08 47492037 302,01396 688,409.24 534,125.72 EFE 28,350.26  37,208.39  50,680.21  65,582.01  80,805.27
mAEEET 579,998.49 847,355.43 508,751.30 1,246,747.1 961,950.81 DR IRIRER 7,327.65 915657  13,237.67 1791045  22,142.39
KHAfERR 56,406.06  96,029.04  25671.91 0.00 0.00 HEFBATEFE  21,02261  28,051.81  37,442.54 47,671.56  58,662.88
R R 2910838 3232267 2227881 1990231  23,763.16 e (T) 1.90 2.54 3.39 432 531
Hith 3,484.72 2,965.83 3,310.48 3,144.96 3,313.39
eI Ea Tt 88,999.16 131,317.55 51,261.20 23,047.27  27,076.55
HEET 668,997.64 978,672.98 560,012.50 1,269,794.4 989,027.37 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 48231.80 5399862 6723630  85146.74 107,289.14 FRicRED
BB 11,039.15  11,039.15  11,039.15  11,039.15  11,039.15 S9N 22.98% 1.01% 30.41% 28.33% 27.28%
BAATR 8,268.27 8,329.26 8,382.93 8452.65 8,525.86 BRI 17.82% 30.21% 33.55% 26.43% 22.67%
B 102,009.31 12140119 143364.88 171,330.30 20573092 HEFBATERE 16.02% 33.44% 33.48% 27.32% 23.06%
Hith (7,871.96)  (8,094.29)  (8,382.93)  (845265)  (8,525.86) HRIEES
BRREET 161,676.57 186,673.94 221,640.33 267,516.19 324,059.21 ERR 29.41% 34.10% 33.60% 33.20% 33.00%
REMRRENIES  830,674.21 1,165346.9 781,652.83 1,537,310.6 1,313,086.5 VBRI 8.74% 11.55% 11.82% 11.73% 11.34%
ROE 18.53% 21.14% 24.25% 26.14% 27.06%
ROIC 21.16% 23.34% 35.38% 33.97% 43.79%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 2835026 ~ 37,20839 3744254 4767156  58662.88 Br=famE 80.54% 83.98% 71.64% 82.60% 75.32%
HrIERESE 1,148.63 1,929.04 1,231.51 925.49 376.40 BRRE 211.73% 242.72% 276.99% 114.81% 308.47%
5522 A3 1,592.07 2,075.26 2,260.89 1,659.01 1,073.11 Mot 124 1.20 1.25 1.11 1.19
BB IREK (5,013.84)  (6,244.56)  (6,517.99)  (596591)  (6,141.95) ERELR 0.44 0.50 0.41 0.40 0.42
BlzReTm 1534272 43389.42 (33,100.17)  16,209.89  (30,875.96) EizkeNn
HY (1,853.71) 396529 1323767 1791045 2214239 RIMINKR BEE =R 2.59 1.78 295 2.85 279
ZLEEDALR 39,566.13  82,322.83  14,554.45  78,410.49  45,236.88 FRAEE 0.58 0.46 0.62 0.62 0.64
BASTH 30,217.84  22,697.15 4,010.76 8,871.62 485124 DB 0.33 0.24 0.33 0.35 0.36
KA R 28,198.56  19,522.32 4,654.90 9,462.33 5,432.97 SREE (5T)
Hith (101,805.46)  (93,832.70) (12,347.77) (27,705.53) (14,018.44) B 1.90 254 3.39 4.32 531
REEDNIAER (43,389.05) (51,613.23) (3,682.11) (9,371.57) (3,734.22) BREENER 358 7.46 1.32 7.10 4.10
AR 128,864.32  190,624.41 138241.98 123,044.67 147,009.71 = o 10.28 12.02 13.99 16.52 19.64
G (1,40524)  (2,17559)  (2,442.20)  (1,589.29) (999.91) fhEER
Hith (96,162.44) (133,183.92) (206,156.92) (158,017.85) (147,380.13) HER 12.08 9.05 6.78 533 433
EREIER 31,296.65 55,264.90 (70,357.14) (36,562.48) (1,370.33) MR 2.24 1.91 1.64 1.39 117
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.66 6.50 413 291 2.42
D& hNER 27,473.73 8597450 (59,484.80) 32,476.44  40,132.33 EV/EBIT 6.85 6.74 4.20 2.94 2.43
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 4
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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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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
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