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2018H1, ANEISLIENZUIN 100.14 12, FEIELIE 8.23%; EAFIGE 27.35 12,

EIELIEI< 10.89%; IARHEAiE 20.66 12, FEIELIEIK 10.2%, Q2 BEEFEIA 42.3 12,
BIECISI< 3.3%, 3EH%A)IE 9.3512, BLCIEE 8.1%, WEHRBKTETEE, —=E
BRPNIBRIEERE, 5 4. 5 BEEESIERME—H, BIIAA—EEEL
SEHBINERKIIEN ., EWASER 27 3% EHIRF 0.8pct, RIRF)EIGIE
IS NILE,

BRESBEARIFE, ST EREARAEXRRENMEDE.

2018 FEEFFIR, ERNHBMNEERKES, EREIIEEZIIHNE. ET.

BRESZHAMTE, ——&iEhiEeE ‘R AREHhEEARZERES.
(R REBRINR I T— &, SR RIFANESREHHIOFNmE, B
HBEERZEMNSFZWE)N, E—ENNEHENL . BERGERER, Z2lkx
¥F, HIRTEI T U SHBERENRE, FE—ERERzE. AFTRRSE
7, BREIMIBREATZENBMSEN. BRUKT, SHEIRIRSEIR
BEYE, WARKLIMER, ARNMSEGEH—LMIL,

ZRIEENER, KEREARKE RIEEETREREIRMNKEN.

AEREENBARBERME HA, BEARFENCERERERR, FREER
h& HLA JEANS, 2555555 AEX, BESLE oV, FSinEh s ERI XA,
RIELETEIE HLA HOME . KRS mhEF SR B EEEmERERREND, it 18
FEmEERREEFRTMFNE, Kk 3-5 FERRBRRE 100 ZTEME,
IJEEE 3000 IR, HALEIREIIETE 1000-2000 REH, FRLSTEEREANRIEER
PERZROKARRERHENI.

FmEEYFORENBERERRTEA, AREE=ZWYHORE TN
*IJ o

WY ORBRFRRAE, RERENGLE. BB+ ORBERNFHR
SBAREFAT ., WY O ki iES, BRAEE . —2EEHmOWmH.
YeREREER, B OLF iR ; —2EFmEEEYFOREPIEEN
eg. FAVAS, REEBRZ REREBIHONESEFREREHHNZRES, &
PEREY KPLIF . BIMABEIEFREBRIGLLARE 6%, XWLLEMIRE MR
H=EK, SBAEGER, E&% LSRN AEEEE S ERESHN, INREFWS
EE.

BTN SHE: HFADBFFN, FRHB 18-20 £ 201/224/250 {7, &FiE
36.9/41.3/46.2 1Z,, [EIEL 10.9%/11.8%/11.9%, it 18—20 £ EPS 59 0.82/0.92/1.03
7G, XIRL PE13/11/10 {5, £4F 18 FF 17X, “EN” ¥4, 3-6 NNB BxiN 13.94 7T,

REEHRR: EMESHARINE, HEBRK; EFRENK.

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 16,999.59 1820009  20,064.37  22,362.33  24,998.86
HER (%) 7.39 7.06 10.24 11.45 11.79
EBITDA(E G 7T) 4,185.69 4,482.03 4917.93 5,455.52 6,091.58
EHEERTT) 3,122.65 3,328.87 3,691.85 4,129.05 4,620.50
HER (%) 5.74 6.60 10.90 11.84 11.90
EPS(TT/BR) 0.70 0.74 0.82 0.92 1.03
THEER(P/E) 15.11 14.17 12.78 11.42 10.21
HI$EE(P/B) 4.70 4.22 2.99 2.74 250
THEEZEP/S) 2.78 2.59 2.35 211 1.89
EV/EBITDA 0.56 0.46 6.66 5.52 485
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1. BRZ REZLEHIRIRER
xR 1: BEZRSRERERTEERE
BRI+ ({2)
2017Q  2017H  2017Q 2018Q
2016Q1 2016H1 2016Q3 2016
1 1 3 1
WHzZR 440 74.4 1009 1403 437 76.2 102.1 147.6 47.9
YOY -0.6% 2.4% 1.2% 5.2% 9.5%
ZRR 13 2.0 2.8 5.1 20 3.3 5.0 9.0 3.39
YOY 55.3% 70.8% 77.1% 75.5% 71.6%
EYiE 3.8 7.4 11.6 16.3 4.0 9.5 13.0 18.8 4.43
YOY 5.0% 28.8% 12.1% 15.6% 11.3%
BEBRIR: RNEAS, RRUESHRA
xR 2: BEZROREP=EEHIE 8. 25
BlREE (12)
2016Q1  2016Q2  2016Q3  2016Q4  2017Q1 2017Q2 2017Q3 2017Q4  2018Q1
BRZR 44.0 30.4 26.5 39.4 43.7 325 259 455 47.9
YOY -0.6% 6.8% -2.2% 15.3% 9.5%
ZE% 13 0.7 0.9 2.3 2.0 14 1.7 3.9 3.39
YOY 55.3% 99.9% 91.0% 73.5% 71.6%
EHiE 3.8 3.6 42 47 4.0 5.5 34 5.8 4.43
YOY 5.0% 53.9% -17.5% 24.0% 11.3%
BEBRR: RNEAE, RRUESHRA
R 3; EWZREEEWEIR, 2018Q1 IBERR BAI: 127t
Biraqz 2017Q1 2017H1 2017 BI=FE 2017 2018Q1
BEER 1.38 433 5.99 10.54 278
=374 2.7% 4.8% 4.9% 5.8% 4.9%
EFE 60.4% 60.8% 61.0% 57.6% 54.5%
BEEE — — — 11% —
BRBRR: NEAE, RRIESHRAT
* 4, EENNEENEWAENER 24 27T
Bir:{Z 2018Q1 2018Q1 EFIZE
HEE 1.36 61.69%
I E R & mE 51.02 39.39%
Ait 52.38 39.97%
BRR: ABAE, KNIISHRR
R 5: BEZREEBERME (BZ 2018Q1 #5K)
REHE (R) 2018Q1 2017Q1 2017 18Q1 #iFF 18Q1 %JE
BHZR (EE) 37 8 31 6 0
mEZR (nE) 4486 4297 4472 68 54
ZE% (EE) 6 5 6 0 0
BRVIIZEIEN Z ERE B ERERERA 2
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ZRE% () 1094 696 1044 63 13
Htt (HE) 12 6 10 2 0
Hftt (hn22) 225 333 229 2 6
Ait 5860 5345 5792 141 73

BRRR: KBNS, RXIESHRA
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A S5 TR E

BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 8,858.42 7,84198  12,294.09 1503247  15679.29 B 16,999.59  18,200.09  20,064.37 22,362.33  24,998.86
RIKTUER 703.19 664.17 877.12 241.84 298.87 Bl A 10,371.37 11,1042  11,947.07 1337357  14,989.78
FRAT TR 505.81 519.06 79222 595.05 932.57 Bl Fi R0 132.87 147.98 160.51 178.90 199.99
=i 8,632.13 849269  11,23668  10,823.92  13,924.68 Bz 1,422.95 1,548.98 1,705.47 1,900.80 2,124.90
Hith 53.59 12347 83.37 88.20 106.06 BEER 973.30 1,054.01 1,163.73 1,319.38 1,449.93
REETE 18,753.13  17,641.37 25,283.48  26,781.49  30,941.48 455 2% F3 (120.91) (120.43) (150.25) (212.80) (239.16)
ARG B 0.00 71457 714.57 71457 714.57 RFERERE 187.96 126.52 341.09 357.80 374.98
BEE&Er= 2,904.07 3,138.73 3,324.22 3,390.43 3,372.07 NAMEZE 0.11 (3.34) (33.67) 6.46 6.92
EREIR 822.85 810.24 522.14 361.29 246.77 KRREW 40.25 12.84 18.50 18.50 18.50
FTREF 450.43 493.83 469.81 44580 421.79 Hith (80.72) (37.34) 30.35 (49.92) (50.83)
Hith 1,446.32 2,299.57 2,265.38 221261 2,211.00 EdLFiE 4,072.42 4,360.46 4,881.56 5,469.65 6,123.85
IERmEE=E T 5,623.67 7,456.94 7,296.12 7,124.69 6,966.20 SN2V 9N 4159 4271 48.54 44.28 4518
BrEgit 24,376.79  25,098.30 32,579.61 33,906.18  37,907.67 Bllshbsz 8.53 771 6.62 7.62 732
SHAERR 0.00 0.00 0.00 0.00 0.00 FiESEm 4,105.47 4,395.47 4,923.47 5,506.31 6,161.71
RE{FRKER 7,545.81 6,827.48 9,700.55 8909.14  11,420.20 FRriS# 982.34 1,066.14 1,230.87 1,376.58 1,540.43
Hith 457047 5,619.34 5175.56 6,101.00 6,090.90 ERE 3,123.13 3,329.33 3,692.60 4,129.73 4,621.28
malRE 12,116.28  12,446.82 14,876.11  15,010.14 17,511.10 DERRIRE 0.49 0.45 0.75 0.68 0.78
KHRERR 0.00 499.50 0.00 0.00 0.00 HETFEAREFE 3,122.65 3,328.87 3,691.85 4,129.05 4,620.50
RifF s 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.70 0.74 0.82 0.92 1.03
Hith 2,151.48 974.64 1,899.42 1,675.18 1,516.41
Rt 2,151.48 1,474.14 1,899.42 1,675.18 1,516.41
mRET 14,267.76  13,920.96  16,775.53  16,685.31  19,027.51 EEMSHE 2016 2017 2018E 2019E 2020E
DEERIRINGE 65.02 0.00 0.71 1.39 2.15 Hiicgeh
A 1,168.12 1,168.12 4,492.76 449276 449276 S9N 7.39% 7.06% 10.24% 11.45% 11.79%
Pz YN 2,017.40 2,032.71 2,032.71 2,032.71 2,032.71 BAlLFE 3.45% 7.07% 11.95% 12.05% 11.96%
B 8,758.65 990138  11,31060 1272672  14,385.25 HEFEARERE 5.74% 6.60% 10.90% 11.84% 11.90%
Hith (1,900.16)  (1,924.87)  (2,032.71)  (2,03271)  (2,032.71) HEFIgEN
BRI ST 10,109.04 11,177.34 15804.08 17,220.86  18,880.16 EFI= 38.99% 38.95% 40.46% 40.20% 40.04%
BEEMRENRZE 2437679 2509830 32,579.61 33,906.18  37,907.67 EF) R 18.37% 18.29% 18.40% 18.46% 18.48%
ROE 31.09% 29.78% 23.36% 23.98% 24.48%
ROIC -416.81%  -1599.46% 183.83% 286.83%  2960.73%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 3,123.13 3,329.33 3,691.85 4,129.05 4,620.50 Rtz 58.53% 55.47% 51.49% 49.21% 50.19%
HrIAREsH 289.08 331.36 186.62 198.66 206.89 ERRE 70.65% 48.40% 32.47% 25.16% 7.70%
g 0.08 6.35 (150.25) (212.80) (239.16) il e 1.55 1.42 1.70 1.78 1.77
BRIk (40.25) (12.84) (18.50) (18.50) (18.50) ERENELER 0.84 0.74 0.94 1.06 0.97
BERET (1,071.97)  (2,144.57) 527.28 1,14895  (1,243.05) Eizgeh
HE 627.72 1,369.93 (32.92) 7.14 7.70 RBKTR B =R 25.12 26.62 26.04 39.97 92.47
KEFIER 2,927.78 2,879.57 4,204.08 5,252.51 3,334.38 TR 1.87 213 2.03 2.03 2.02
BRASTH 1,374.99 2,417.20 (864.78) 304.24 208.77 RBFEREER 0.71 0.74 0.70 0.67 0.70
KRR 0.00 71457 0.00 0.00 000  fERER (5T)
Hith (1,95593)  (5,339.84) 890.62 (378.66) (254.10) SRk 0.70 0.74 0.82 0.92 1.03
BEEHANER (580.93)  (2,208.06) 25.84 (74.42) (45.33) BREENER 0.65 0.64 0.94 1.17 0.74
AR 0.00 94754 149.35 199.13 265.51 SR%EF" 2.24 2.49 3.52 3.83 4.20
BRAN R 235.72 222.34 3,399.05 255.47 296.05 fh{ELLER
Hith (1,71833)  (2,831.83)  (3,32621)  (2,894.29)  (3,203.78) mExR 15.11 14.17 12.78 11.42 10.21
ERETHUNER (1,482.61) (1,661.96) 22219  (2,439.70)  (2,642.23) BIEES 470 422 2.99 274 2.50
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.56 0.46 6.66 5.52 485
TSN 864.24 (990.45) 4,452.11 2,738.39 646.82 EV/EBIT 0.60 0.49 6.92 5.73 5.02
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KREZELHTINELSR.: RINEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES R T AR DNAETER. RIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EERKR

—REHA

BRIERBME, MMREFIMEMHIRRESERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REKH
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSITWRMFCHARNIESNER. RBWRRIRC.

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REEFR, IR TERIHERUANDTAEE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HHIZFECT/ERZ MR . RKIEFREBILLENREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRABMAITINESFHTRS, AR AXEATRHESFIRMR
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHEREEF IR, REFBFDBIREMIRBZLEMRENE—SEKE.

BB EA
255 78R ad KR
SN FRERRSANTEXI WL AR 20%LA
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R 300 FEELRIBKEXIE ’ B
55F K FRERTT S B3R - SULA T
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BEFE: research@tfzq.com 4w : 430071 HB4R: 201204 HB4%: 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FEBiE: (86755)-23915663
fEHE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
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