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BHNHRAFTAT Q2 BKAERER, %L

[7) IR=UESS

S5LCS

2018 508 A 19 H

!

EN (EH)

B AR A AE A 2017A 2018E 2019E 2020E
BN (FF L) 1054.43 1388.36 1821.33 2228.62
Rt (%) 25.2% 31.7% 31.2% 22.4%
&4 A1E (FF L) 180.22 260.94 363.76 476.17
Rt (%) 35.9% 44.8% 39.4% 30.9%
HRKE (L) 1.69 1.44 2.01 2.63
PIE (4%) 37.49 25.89 18.57 14.19
BEEE

B F4: NS NT PR 18HL JX AR 3 36.50% % 6.76 17, 13 E4 4R

¥ 4584% % 1.22 1270, fedE )3 &4 A B3 38.06% % 1.14 1270, B4Rk F)
18Q2, /S HA N ¥ 44.85% % 3.05 12T, Y384 4] F) ¥4 56.58% % 0.38
fet., FedEV3 &4 4R 3 26.24% % 0.29 17T,

WN3%: BHNHE REL, REBRRANRBEEKER. S50 &%
WAL, FILA A1), 18H1 £46/8 £ 1248 K (+44%) F)B+ CLASSIC
27 %R AHERAZE 60 7 (+40% A L), RILEFHKIAT HE K
YhAZ, W EEBAE N SRR KL IBHI N KAE, FARAS®E D)
A mh b VAR S i K A KR BABGRE £ 5] CEM bk £ S 4K 50%)
SRR PELEES, HIQ2 AR 37%/45% % 6.8/3.1 12T, #K
% 18H1 A&/ B3R B % 5 %) 314 (+10%) /371 (+17%) /685 (+14%)

K, &t 18H1 B J& gk A2id 20%, R TR,

LA BERA+ETRSE, BARHFERA, 18HL LA FRHA 0.7pp £
63.8%, #mZ 454 T A E T M k40 5% A T 1% 0.8pp £ 38.6%, Bk
B A AE B 49%, ATFALEMIT BUF ARG 46% E 1.22 e #
Q2 kA&, MR 45%, £4)F 42 0.4pp £ 63.8%, 45 EH AETIE
#Fh AR B A ETE 1.1pp £ 45.9%, A s E b A)E F) 4 63%, FTAT
BE LA T %A1 B3 57%Z 3751 77 Lo

BENL R EERERE., GRHFMWISCATEKE 44511, £
ZHTFHFITEHATE KRR AR AKRL F BT RALEG, AT
RITRGLIRER; REDKMEE, RATRFKE XK 1THL TiE 1
XE 15 R, ALRT @, HEFRKFALANRIIEK 31%ZE 7.73
e, BRI KARATRER, 12 Kid T3 /84 1% 2 KL L L5 R
BRI, FREETNLFAREFEIE S5NE 7.45 1L, %E4%N4e
AW LT % E 4096 7 Lo

AN 5B FL: BHRATHE KA, N6 “=F 7 Tk
T A, @R, P, Sk REANFLERI, A
= SR IE A I i S M AT AR . BABARE AT SRR AR R R AT R M, it
2 8] 18/19/20 4 #)iE F ¥ 45%/39%/31% £ 2.6/3.6/4.8 1L, it
PE26/19/14X, %44 “FEN” 4,

B AT LR REBA. RERAM. BJENEKRAAL

EREIMIF SF
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8] BRI [7) ;R = Uk

S5LCS

i

m F4:

OB A AR 18HL AR 38 36.50% % 6.76 12T, V384 A3 45.84% % 1.22 fc T, 4=dk)a4 4R 3
38.06% % 1.14 1e .. BAKk%] 18Q2, A SJAANF ¥ 44.85% % 3.05 12T, Y344 4| F ¥ 56.58% % 0.38 1 1., f=3F
)32 4 A B 38 26.24% % 0.29 127,

% 1: 533 2018HL A A=A R
2017Q1 2018Q1 2017Q2 2018Q2 2017H1 2018H1

ML 2.84 3.70 2.11 3.05 4.95 6.76
YOY 20.26% 30.31% 22.09% 44.85% 21.03%  36.50%
Ja & % R ML A 0.60 0.85 0.24 0.38 0.84 1.22
YOY 20.37% 41.55% 24.04% 56.58% 21.39%  45.84%
dedk 2 B4 A ML T 0.60 0.85 0.23 0.29 0.83 1.14
YOY 19.42% 42.68% 23.08%  26.24%  20.43%  38.06%

FoRR R wind, &R AERHF AT

WA BHNGHTRERL, RHEBKBANEEEKTR, SHhHEHRMLELE, FILA A, 18HL £4&E £
1248 & (+44%) FbBt CLASSIC 7|5 % A ERIZ 60 77 (+40% A L), HRIEFHIKIAT 5 F LEA,
L E BN Stk AR A 18HL 3SR TR, R AERA F o0 £ I ah b VB RAT S iE K A KR B AR IR E & 5
(R 2 &K 50%) H4:de/k & r 2 b EEE . HI/Q2 K ANF 4 37%/45% % 6.8/3.1 1T, #ZE 18H1 &
g he B E 3 A 314 (+10%) /371 (+17%) /685 (+14%) F, 4&it 18H1 Rl /& 3% 421 20%.

& 2: eEFHHF 18HL REHF I

2017H1 2018H1 ¥ YOY 18H1 % 7
s Ao 603 685 82 13.60% 33
ag 286 314 28 9.79% 20
Jra B 317 371 54 17.03% 13

HAIERR: N8 NE, REAIERF AT

B LA RRA+EFRE, BARSBER. MF 4R, 18HL 8] £ A £ R bR 0.72pp £ 63.79%,
HEA|F 3§ 38.06% % 4.31 1CT. RE, %& T RIFa94xa S, 18HL HAm %% A £ T & 0.81lpp: L P4 ER
A ERE & 1.35pp £ 29.30%; 324 A E B 446 R A K £ (1549 7 1) F3Emizst 0.32pp £ 10%. &
o8] 18HL 8 AF R AR SRk & (1 20 77) A= sk dik (22587 7 L), fad F#&i4kiE (602
7)) Kia¥E Kk & 18HL AR 57T K 4B Ao & 4k Bh A3t 310.98 77 T, Aoz @bl (H o B4R 176.65
7 ) K@, 18HL BLATA 4R 49.96% £ 1.68 1 7., 13 &4 A4 ] 3% 45.84% £ 1.22 1¢ 7T, 4 #) £ 42 H 1.16pp
% 18.12%, B AR HF88HA.

%k 3: WEBF 2018H1 M S HEHF (E45: FHA)

2013 2014 2015 2016 2017 2017H1 2018H1

B g 567.28 649.68 753.61 842.01 1,054.43 494.95 675.61
YOY 14.53% 16.00% 11.73% 25.23% 21.03% 36.50%
ER R 346.86 403.24 472.25 524.44 689.64 312.17 430.98
YOY 16.25% 17.11% 11.05% 31.50% 21.17% 38.06%
ESFIE S 61.14% 62.07% 62.67% 62.28% 65.40% 63.07% 63.79%
a8 % B & 37.74% 38.63% 39.64% 40.35% 42.88% 39.45% 38.64%
AR R 167.15 197.49 229.00 261.85 343.58 151.66 197.92
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N8 IR D) IRSEUESS
&R R E 29.47% 30.40% 30.39% 31.10% 32.58% 30.64% 29.30%
EEE A 46.41 56.23 73.38 81.35 118.45 47.94 67.57
FTEERE 8.18% 8.66% 9.74% 9.66% 11.23% 9.69% 10.00%
%% A 0.51 -2.75 -3.65 -3.42 -9.90 -4.36 -4.46
w49 R & 0.09% -0.42% -0.48% -0.41% -0.94% -0.88% -0.66%

= BALB K -0.23 2.94 2.27 3.40 5.17 0.87 6.06
YOY -1378.26%  -22.79% 49.78% 52.06% 12.99%  596.55%
BRAKH 0.32 1.18 2.57 5.27 1.08 6.02
YOY 268.75%  117.80%  105.06% 86.21%  457.41%
2 A 126.36 142.46 164.39 174.49 229.39 111.55 166.28
YOY 12.74% 15.39% 6.14% 31.46% 20.90% 49.06%
PR3 B/ [ ON 4.30 1.34 1.57 2.56 435 0.56 1.77
YOY -68.84% 17.16% 63.06% 69.92% - 216.07%
#) 78 ¥ 5 128.14 143.57 165.65 177.04 232.23 112.06 168.05
YOY 12.04% 15.38% 6.88% 31.17% 21.45% 49.96%
PR A AL % 25.18% 25.12% 25.63% 25.10% 22.40% 25.08% 27.13%
# A 95.88 107.50 123.19 132.60 180.22 83.96 122.45
YOY 12.12% 14.60% 7.64% 35.91% 21.40% 45.84%
EEAES 16.90% 16.55% 16.35% 15.75% 17.09% 16.96% 18.12%

AR R wind, & FIEFA AT

¥ &g kA, 18Q2 AR 44.85% % 3.05 12T, £A R FLFRH g LA, LaE2E A Rfn 5% R ER
et RAFAE 45 T A T 2R 3 A E& 1.08pp £ 45.92%. R KT Z 8 a4k, 2E Q2 #&K4
0K 3 0938 K Fo AT I R AoEANY, B L AEE HE 62.57%F 5303 7 Lo #Lit, 84 18Q2 K43 177 F &
849 B AN B B Q2 A4 AT A1 F) 2 66.53% F 5479 77 T, 4 FiERIT 56.62% % 3751 7 o

WHLHEELZBHET P~ AL

R4 wERHF>FEMHFRETR (45 FHA)

2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2

LIPS N 284.25 210.70 263.24 296.24 370.41 305.20
YOY 20.26% 22.09% 33.64% 25.48% 30.31% 44.85%
b 178.68 133.49 180.65 196.82 236.36 194.62
YOY 21.00% 21.39% 47.84% 36.10% 32.28% 45.79%
ERIES 62.86% 63.36% 68.63% 66.44% 63.81% 63.77%
¥ 18] 5% A & 33.85% 47.00% 41.71% 49.66% 32.64% 45.92%
HEFR 72.45 79.21 78.71 113.21 94.97 102.95
&R E 25.49% 37.59% 29.90% 38.22% 25.64% 33.73%
&2 % M 25.01 22.93 33.87 36.64 28.32 39.25
TREEAE 8.80% 10.88% 12.87% 12.37% 7.65% 12.86%

% 9% A -1.24 -3.12 -2.79 -2.75 -2.40 -2.06

o S gk = -0.44% -1.48% -1.06% -0.93% -0.65% -0.67%

T 7= BALB K 0.88 -0.01 1.61 2.69 1.29 477
YOY 225.93%  -102.00% 17.52%  113.49% 46.59% -
BRAIHE 0.40 0.68 1.84 2.35 2.88 3.14
YOY 17.24% 22.67%  379.59%  620.00%  361.76%
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N 8] BRI gc’?; R<USsS

2 kA 78.93 32.62 68.13 49.71 113.25 53.03
YOY 20.05% 23.00% 42.95% 43.84% 43.48% 62.57%
Fas g IMEN 0.23 0.33 3.93 -0.14 1.77
YOY 2200.00% 614.55%  -107.00% 436.36%
#E E B 79.16 32.90 71.42 48.75 113.26 54.79
YOY 20.38% 24.10% 48.17% 33.31% 43.08% 66.53%
RS 24.19% 27.23% 25.33% 11.92% 25.00% 31.56%
% F1iE 60.01 23.95 53.32 42.94 84.94 37.51
YOY 20.38% 24.03% 47.86% 56.83% 41.54% 56.62%
AR 21.11% 11.37% 20.26% 14.50% 22.93% 12.29%

FA R R wind, & ZIEFFF LA

B 2ENERAFEERMEE. GHHFWISCAEKE 445100, FZ2HTHFINEHRTEKERARA
KA S BAIT ARG, AR RBERGLRT R, RADKMEE, DMIKKEAHERZKITHL TH L XE
15 X, AeRTE, HEBHDRFALANRILEK 31%E 7.73 121, BB KARTER, {2 RKd T3
JERRRBRAARE R R EFRIA RGN, FHETALEAHEFEIE5NE 745101, 2E5FNLRBILTHE
% 4096 77 o

B AN AT EB: BRI T HE REA, N8 “Z@/—H7 BT F it @A, S,
SuiR 7y | RIE A BRI, AF A B SRR R So M AR AR R L BABAR AT S i AR AR AT R )T, U 8] 18/19/20
AR 3 45%/39%/31% £ 2.6/3.6/4.8 1L, % PE26/19/14X, 44 “EN” R4

B e LB B84, RERATMM. FlJER KA

416

% R EFF R
406 ik EXZ )6 8 STt F A R RIEFRAR AT



2> 8] Bt D) IRSEUESS
e EF= KM H AN L
FE Ak (FFA) 2017  2018E 2019E 2020E  #lEk (FH L) 2017 2018E  2019E 2020E
A 1505.11 1705.46 2104.59 2461.32 & dlkA 1054.43 1388.36 1821.33 2228.62
b 694.15 1116.06 1310.04 1567.61 B Lk A& 364.79 473.17 603.73 726.39
PR & & 53.71 7851 9495 107.65 B b e B e 11.49 1388 1821 22.29
A5 348.85 408.21 520.60 596.92 HEFRA 34358 433.15 560.95 661.88
b0 28336 56.60 56.60  57.60 FEHE R 118.45 13152 166.14 197.92
E| 37k 226.58 22459 24958  262.76 %% A (9.90) (11.87) (13.93) (16.67)
KRR AEH 0.00  0.00 0.00 0.00 Ao F AN E 527  3.00 361  3.96
B & 7~ 547  6.26 5.52 2.18 ) 1.90  5.80 736  8.42
T 108.44 106.33 104.01 102.14 i AH)iHE 229.39 34571 482.48 632.36
H Ak 0.00  0.00 0.00 0.00 A I Ak & 284 221 253 253
#xEEH 1731.69 1930.05 2354.18 2724.08 #9437 232.23 347.92 485.02 634.89
B RAK 289.04 279.78 42032 42371 BUATAEALE A 52.01 86.98 121.25 158.72
TR R 0.00  0.00 0.00 0.00 YRR FAR S 0.00  0.00 0.00  0.00
B2 A K 29.68 39.81 6476  63.04 Y2 BEAN 8 %A 180.22 260.94 363.76 476.17
b ) 21.71 1374 1524  16.90 EBIT 227.62 350.52 490.51 642.44
E| 3R 0.00  0.00 0.00 0.00 EBITDA 231.13 355.80 496.31 648.70
K 45 % 0.00  0.00 0.00 0.00
b ) 0.00  0.00 0.00 0.00
R &t 289.04 279.78 42032 42371 EEMH 5N 2017 2018E 2019E 2020E
VIR 0.00  0.00 0.00 0.00 H Rk (L) 1.69 144 201 263
3 BB N S IR A 144265 1650.27 1933.86 2300.38 A4 () 1352 910 1066 12.69
R AL AR AL BT 1731.69 1930.05 2354.18 2724.08 A AT4&SMEAY(E 7 AL) 106.7 181.3  181.3 181.3
ROIC(%) 12.2% 15.9%  19.0% 20.9%
ROE(%) 132% 16.9% 20.3% 22.5%
ALiEER (BHA) 2017 2018E 2019E  2020E &4 (%) 65.4% 65.9% 66.9% 67.4%
2B EHNNER 126.50 491.77 317.54 398.72 EBIT Margin(%) 21.6% 252% 26.9% 28.8%
BEEHAALR (372.54) (28.40) (57.32) (48.17) 4K %4 % (%) 17.1% 18.8%  20.0% 21.4%
K ENNER (28.38) (41.45) (66.24) (92.98) & = fi (%) 16.7% 145% 17.9% 15.6%
LA ¥ Hm R (274.42) 42191 19398 257.57 AN K F(%) 252% 31.7% 31.2% 22.4%
718 B 4K 351 528 5.80 6.26 4 A3 K F (%) 35.9% 44.8% 39.4% 30.9%
FAF L 14726 2840  57.32 4817 PIE 3749 2589 1857 14.19
FERTALHN (77.41) 21195 (64.62) (95.77) P/B 468  4.09 349 294
HAERR: NAARKIE, RZIEFRF R
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ELCE 500CHOW SECURITIES

®FE A

REIEFRBEDARNS]EFEHIEAERETEERAMNE, TEZSIERRTHF
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
B) IR L T BRATIR - R E AR 5o

THH NG, HFEER. KIRERET RN OMIFIAA T LT
128, AN 3] B KA TRARGEIX 24Z 8. 69 /R A M Fo 2 B M &X%mx?%5i%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M AR —H 9IRS

zﬁ#&%é@wxuazlwﬂﬁfrﬁ, AP &ET, EATHAMFa AN AT IF VAT
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARZTIFEATE
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
WH: MAIAK 6 A A IKBE R AT K AT 5%5 15% i) ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,

R R AR AT AT

HN TR X ZMEFS 5

BRBUZm AL : 215021 |

L S (0512) 62938527 Al

2l ol & & NElMak:  http://www.dwzg.com.cn
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