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o —FENKATRE, YREZFARSRA;, fF “HH5 P4

OB A 2018 AR, BURFBAA)IA LR 5.04/1.22 127G, Rl IgK
64%/79%, % i THAHAEFREAE B, £ 5 F WK B4R E,
M)A A 1% 3K B T19%/89% ., KRATIAA 2 8] 4F 4 B M ALAR4E 5k Foiik
EARJEA L, MEEAR D RT R FRETTET RS RE, PERIE
% H A BT R, Tt 8] 2018-2020 4F4F) 18 4 %) 4 2.50/3.52/4.61 1270,
Bl bb3g K 79%/41%/31%, 4 “IF” iR,

® TARENMATLIFE R, FRETHENK, EFTRRELFLEFHEK:
2018 4 1-7 A B N Az4EMAE & 13.1 7 & . B3I K 59%, &% F A2
WAT L g Ao F e R BB, EFFNG) L HFHigK, & T
ML 6 I e 5 50 MRG0 AL (T4 BRI ), BAIKFRTRA, £
FIF A 5] 45.08% (+2.18pct). AF)FiAF| 24.22% (+2.02pct). tol, 28
B, BOKRE . TR 2RAL 2017HL 45138 m 93%. 101%. 142%, 3% BA
WEEFITHE RN K, AARIEAF LG HEK,

o BRI K, FRPALEREZ S FRsRR;A:

N E) 2 E A Tk F4E, 2018HL M 3.39 1270 #F)iE 8150 7 L, F)
FLIG K 84%. 125%, AA|FRHA 4.42pct T2 F FAEIG kA L biRAT., B
FTE A 20-25%49 Brik %, SRAAE Ry 35%F H £ b E R4 60%LH 4
KEFE, MAERRAIRAGEZY L. HHEIRGHT . o4 FERY
FERGFRE, REFRTHZEALHFER;A, N)LF AT E.

® REMFZFWANET Y, TFRKFZE:
ARFNE)REARAFRER, B, BiA%, 2018H1 4 1.70 12T,
HAE 4050 7L, FlIEK 37%. 27%. _EHN, A& A FHiERF 20
b BATABAUR 350 B R I E RBEAR B, AR Fm B RS M7 @)
HH, HEN KL ITENIN FIRESE, RAVANTET Y, KA
PRYRELSHERNIN, ITFREI M.
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R E & B IE 2018.08.07
B AN (L): 28.76
—FRAKIR 5 (L): 24.08/45.21
B AR (MTIR): 2.6
B AR (ML ): 74.91
FABSRA(TIR): 0.85
ﬁx@ﬁﬂﬁ(mm) 24.44

i3 AHFE 92.06%
Bt — A H

-12%
2017/08

2017/11  2018/02  2018/05

WA300
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BaiiY i

K ERE (%)

Pizbay 8.06 9.06 56.86
43t 5.33 -4.22 45.15
BT TS

(=Z b s itik, AERKH

R4 2018-07-12

(e BhiE Lok 38K, RIEAN
B E K RAL) 2018-04-19

Kok rpde T e B3k, B AT B B4R
E40kY 2018-03-07

W G-t E A bR AT
AR 2016A 2017A 2018E 2019E 2020E
Z LA (F 7 ) 400 641 1,177 1,659 2,168
HKE (%) 26.4 60.3 83.5 41.0 30.7
ZAVE (B H ) 79.4 140 250 352 461
HKE (%) 53.1 75.9 79.1 40.9 30.9
25 % (%) 424 435 43.1 43.8 43.9
FHE (%) 19.8 21.8 21.3 21.2 21.3
ROE(%) 15.7 16.6 23.9 26.4 26.7
EPS(H % /7T) 0.30 0.54 0.96 1.35 1.77
P/E(1%) 94.36 53.6 29.9 21.3 16.2
P/B(1%) 14.84 8.9 7.2 5.6 43
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E

ik ke 262 364 538 663 975  FLHRA 400 641 1177 1659 2168
A 51 66 118 164 377 BAKRA 231 363 670 932 1216
JER U 2K 48 72 109 137 173 B LA AR K An 5 8 12 20 24
BN NSR & 3 3 8 8 10 ZLFm 24 38 71 103 132
FA IR 5 13 17 23 28 EFEFA 45 67 124 179 240
AR 130 167 215 251 290 WM4%A 2 4 9 12 14
H A AT 24 42 71 80 97  FFBER K 3 1 1 2 2

FERBH T~ 401 616 784 907 1025 A AMEEFHIKE 0 0 0 0 0
I 0 0 0 0 0 H#EAKA 0 0 0 0 0
B 278 364 474 559 643  BLA)E 92 162 291 411 539
T = 63 62 60 58 56 FakgP N 1 1 1 1 1
BRI 60 189 250 291 327 Bk Ik 0 0 0 0 0

X 663 979 1322 1570 2000 FlIBEA 93 163 292 412 541

wsh 5 138 116 253 213 248 FTAFHL 14 23 42 60 79
42 BE 3 68 10 62 10 10 A#HE 79 140 250 352 461
JLAT RS 50 73 151 160 187  VHMAMA 0 0 0 0 0
H A 20 33 40 43 50 2 BEAE)AAE 79 140 250 352 461

R RAF 21 22 22 22 22  EBITDA 128 201 336 469 607
KHdE 0 0 0 0 0 EPS(m) 0.30 0.54 0.96 1.35 1.77
AR AR 21 22 22 22 22

RAxA-it 159 138 275 235 270 [ : 2017A 2018E 2019E 2020E

JHIRFAR A 0 0 0 0 0 AkEH
B 132 176 260 260 260 BN (%) 26.4 60.3 83.5 41.0 30.7
FAAR 150 354 270 270 270 E L F)iE (%) 55.0 76.1 79.9 41.3 313
Rt & 216 303 474 715 1031 VIETERE)AATE) 53.1 75.9 79.1 40.9 30.9

V2B ARG R AR 505 841 1047 1335 1731 kAR A
il i &€ 663 979 1322 1570 2000  EA1F (%) 424 435 43.1 43.8 43.9
%A F (%) 19.8 21.8 21.3 21.2 213

RNERER(EIHL) 2016A 2017A 2018E 2019E PPN  ROE(%) 15.7 16.6 23.9 26.4 26.7

BEEHALR 71 123 265 358 485  ROIC(%) 13.8 15.9 22.1 25.7 25.8
)i 79 140 250 352 461 fEfEEEH
I8 HeA 33 40 45 59 4 K RARE %) 23.9 14.1 20.8 15.0 135
%% A 2 4 9 12 14 & RARRE %) 34 (6.6) (5.3) (11.5) 212
FRRE -0 0 0 -0 0 AFHFE 1.9 31 21 3.1 3.9
BERLEEH -46 -59 -38 -66 64  ®FLFE 1.0 1.7 13 1.9 2.8
Rz IEeR 3 2 0 0 0 FEH

X ZFHAER -83 -255 -213 -182 2192 EREREEE 0.7 0.8 1.0 1.1 1.2
AN 83 255 169 123 118 FARK A E 8.8 10.7 13.0 135 14.0
KL 0 0 0 0 0 FAMRMB 4 E 5.7 5.9 6.0 6.0 7.0
H TR 0 -0 -45 -59 74 BEAERF (L)

EREHAER 20 140 -53 -78 79 BRKA(RIEE) 0.30 0.54 0.96 1.35 1.77
K2 Bt 24 -58 0 0 0  BIREENEFAGINED 0.40 0.51 1.02 1.38 1.86
K 0 0 0 0 0 BRAT(RATIS) 1.94 3.23 4.02 5.12 6.64
38 JRIG 0 44 84 0 0 fH{imE
K AINARIG o 0 205 -84 0 0 PE 94.36 53.63 29.95 21.26 16.24
HAuFE R RA R -4 -50 -53 -78 79 P/B 14.84 8.91 7.15 5.61 433

A A iR 10 7 -1 99 214  EV/EBITDA 58.72 37.0 222 15.7 11.8
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GEABRE A ZELHTEIE). GEAZTHMEREE LT EHRIET] (RAT)Y &TF2017457A18
AE X F6., HRIELRIE, FFRIEAPE AR RIS F R AR (PR ), B i@ id 3k & 3% o) AR
E R AT AE L AR E A £ LA FH BIAE AR L4/ HC3. Ch. CoRY-EBIL A4 . B MEHEE L FH BN
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B b2 PR T 17 FIAR MR B, B4 MEE R TME, WiFix! BaftiEe T ey s b,
L-H7 7 7= BR

R AT B AR VA BAR B AR 49 FT A BR300 0B R TAEA R AR BARIE, AFFRARE K FAEFTLATH RIEA
FIf R R I8 ¥ do 52 R AT A RGN AILE. . 01 90 & AR 49 AT TR BR8N 6937 3| B K 45 R R 2 Ak
k. B A RAT. TR R R A BRHT I ARGEA A TR 8] 69 B . TR 50 407 I 3 TAEA B ARAEALAT SR
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
IR

R, GREIIBATL M, izl KFmE, EAMRLZE 5, 2017 4 12 A #E A AT RKIEABR T,
2013-2017 & S 5 sh IR T ¥ 15 BAGEA A0 B R B %k A, EAMAT L ATIF. 2014 SF3 g F 4TS 1 4 A
R > 2015 FH G AMATLF 6 4, 2016 Fo4FLEEH 2% 3 4, 2017 F3 M EHAATIAE.
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Ei e AE6-124NA, Ttz AT b3 AR T 7 A a3,

Pk RR6-124NA, T IRAT IR AIEAR L T ORISR

Wi RR6-1240A, RTUHIZAT LB T g AR

3 B AR H A PR 300 4544

T RIEFNE) R BAR A BAMRE. BFE. T4, o9&

BAIES: AKR6-124A, & BMARBMSATIF (RAITIFEAN) TR ERF-FHDIR0%ZA L. ZF A AT E .

EicFe AK6 - 124N, 28] BINARAESATIF (RHATIFHEIN) BB 2 R Z-FHE4R10% — 20%. %R Rt A7 T4

P RR6-120A, aSBRMEITT (RSWFEAR) FFEEREFHDBANL. 2P ARG ATHL L.

) AK6 - 124, A BRIERT A7) (AR AN ) FTE SR E-FHEIRI0%ZA L, IR RAHATIFLE.

DT AEAE T ik 0 B PR MDA
AL BT LAt T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
ARG A B PR, fEEL% R IARIEFT 3 BAEA RSB N T .
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I RIES A PR 8] 24 BHEARBER AL, CEEEAZTEN LS.

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
TR, BR. RT R CHEE R BN R EMN.

AT RIS E BB AME|ARE AL A E P . KRS R L AL RIELAE P 60, BTHEMA, RAFERIELSE P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

ARE TR DHRNEABE P MAEEZA, FIMAITEF TR, FEEAFE R, AWIEARIE 28T E a3 KR
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATITHARMRARE S BN ZESTEP . FHRIEFAE LR P dof EATEE ) B 3 53408 A3 T 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AR FTE A R B A9 R BT RIEAE R R AIRSE 4 B 69 R0, FHEPRIEATAA L LT 5 AREFFBEAER—HRA RE it
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

RARE T R A 218 W 3h 63 i SR A4, 5T T T 48 35 Z A3 BT ARAEA W 36V A SN 6 M bk KA k4, F P RIEA AT LA A T
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
UEAX o P 5k 64 5 ) SO

A AREAEEEALFOE AT TAL ., HHRFIAARE T BAIEARBATIEARL ), KRG RIS R 8) AR S IR
R TBAT LS EANNRESR LS EH. FHINRIEATHRSARE S RGNS ZAGFLELEXE, FLEFARAEKRFLEXEZE
BB P

WR3E B AR, FTA AR GRS T3 I ARIEA . REHFITRIELAF 2L B @A, AT IAARFAEATH X B L. L4,
H 3% RIS T GEAT AT A, ROAMEATIZAC AN 8] IR 69 Hpt 7y KA . FTA EARIRSE TR 6 B AT IRFATIRBATIT, RAEH A L,
B A RIEF A AT RFAFIRBEATIT.,
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