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1547 2016A  2017A  2018E  2019E  2020E
LA (BFL) 5,103 5,576 6,016 6,715 6,829
K % yoy% -22.35%  9.26% 7.89%  11.62%  1.70%
A8 -8 625 1,184 1,450 1,548
K % yoy% -114.50% -7579.78 89.45%  22.47%  6.73%
HRIE () -0.01 0.52 0.94 1.16 1.23
BN AT 0.85 1.47 1.12 2.14 1.52
S e -0.13%  8.37%  14.05% 14.68% 13.55%
PIE -936.45  12.52 6.90 5.64 5.28
PEG -2.32 0.37 0.04 0.01 0.16
P/B 5.53 6.22 6.72 7.88 9.11
&t
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B DEEE 2018 FFERSL: FIE LI 30.05 12T (-5.78%), V1ETFE

Ta) LA 4 A8 6.38 1270 (+32.81%), -+ Q1. Q2 4% 2.70. 3.68 12
T, o8 dafRAE 2w AR A G 69385 AT A 6.31 1270 (+41.45%), MK
# % 0.53 LML (+32.5% ), HmAX-F3 ROE # 8.28% (+1.33pct).

PR S 2 K i@ e, ZRBERABS RIF. REDA, o8] FIBE
FAN 24.32 1270, Rl TR 8.55%; HEx AN 9.98 127, FlTH
34.89%; FILPEx £4) 14.35 127U, Rl LFF 27.26%, 2018 F E¥ 4,
ONE PR LR A KR R, LA 384.68 ok, B LT 4 11.09%);
PR AN H 639.12 Trvk, FIgAn 11.59%, f1 2 23] S| W B4k & 38 Ao pir
B BRSP4 E A8 A 380.6 Uik, Rl T 18.05%, HEE 43R A
% 156.1 sulok, [Pk tE T & 41.65%. HEREIZ AT e 2R E A
B 1 i BB R T 5y AR PR

FEF A 40 G b An, EEFENELRAR. BEHA, N8 ZITF
BIMN 4.92 1270, Bl EH 8.77%; FEEm AN 3.49 10T, Bl EH
0.76%; FILFE LA 1.43 17T, Flik LA 35.28%, 2018 4 L, »
3 VB =g h 21.26 Hok, Bl T4 13.89%, & F 4 -F35) Btk 1%
FREt % R, VEAN S A 22.46 vk, BT 6.8%; Wz B4 A
2189.2 Uk, Flpb B+ 16.71%; WEF£4imAA 1654.7 /Llod, Bl E
7+ 8.11%, FEFE M Liakba & & T s ABARIL TARSR B A48 7738 5%,

ERLEBARANER, THEFHM, REMAN, &) FAKKIE T
ABRIT. ZERakB@dF, 2018 F EFFRMKNK R itiEF 315.14
ok, Rl EF 5.4%, HFZ R E 187.57 ek, ERH 12757 Zvk; R
it PN 6832 77 7L, Bl b _EF 5.4%; F)iE 2 2473 7 7, Fl bo L4+ 27.1%.

BERA. EERALANE, MHERAXETH, REHA, Na4E
W 2.98 107, Rl EA 43.2%, %2 2 AHE 5 45 R P iE 4 038 Am
Frae; &3 R A 2.09 1070, Bk EFF 26.9%, £&2 7 Ha K& 5 #E%
SRIAMEEEAAPTE; ME% A A 1.06 127U, Rtk FHAT 32.89%, %
2R TILEL YR, LUK B b KM@ An v ZIRE BN 8) e 3R
FRF A, 4EE T s IE R, AL B RIIR Y AR % PP
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S| N R, A8 FEE 600 7 e/ F e 4L K R HE € F 2018 4 4 A #EAGK
AN 6 AR, SREMS QRRENGERE T, THFAPFHENE
waEH, RS ERBHERN, N BRI EA Pz s Tk,

B AR B A KA1 5] 2018/19/20 4 5 I, )3 &, F 8] PR K 4 A
7% 11.84/14.5/15.48 127U, 14 EPS 47152 0.94/1.16/1.23 /UK,
L AT 6.52 LI, AT PE 40314 6.9/5.6/5.3 4%, 4EF/N5] “HEH” T4,
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ZHOMGTAI SECURITIES

28] B

BEL: 2] kK9 iFsm
PE LS (Fok) 2015A  2016A
PR~ F 1059 1050 839 818 1000 1300 1200
YOY -9% -1% -20% -2.5% 22.2% 30.0% -7.7%
e T 1585 1920 1461 1063 1250 1350 1300
7 B 4 2% 150% 183% 174% 130% 125% 104% 108%
R M (i) 2015A  2016A  2017A
TR A 373 315 324 425 387 406 427
YOY -13% -16% 3% 31% -9% 5% 5%
SR A A 301 270 250 213 155 154 152
YOY -5% -11% 7% -15% -27% -1% -1%
BELERAN (FFL) 5911 6039 4731 4522 4839 5487 5548
BELEFRA (FFL) 4778 5177 3654 2263 1943 2077 1980
BrELE LA (FFA) 113279 86190 107681  2250.00  2896.32  3410.31  3568.21
% LR R 19% 14% 23% 50% 60% 62% 64%
w3 £ 08 (/) 71.47 44.89 73.70 21251 23171 25262  274.48
PN b 86% 92% 93% 81% 80% 82% 81%
4] &t 93% 96% 89% 89% 88% 89% 89%
Wil Tk %
TE % (Fek) 19 45 45 45 45
FEAE T (k) 15 46 45 45 45
RN (b)) 1568 1920 2241 2353 2471
s R A (FUlek) 1235 1500 1622 1671 1721
LA S A(F F ) 234 890 1009 1059 1112
yoy 280% 1% 3% 2%
T fmA (FF L) 185 695 730 752 774
yoy 277% 2% -4% -3%
24 (B7H L) 50 195 279 307 338
28 % (%) 21% 22% 28% 29% 30%
BN & 5% 16% 17% 16% 16%
24 & 1t 4% 8% 9% 8% 8%
EH (FHFA)
EHEN 100 78 9 132 137.00 137.00  137.00
EHR A 52 51 50 55 55.00 55.00 55.00
X 48.20 27.65 40.04 77.77 82.00 82.00 82.00
ERE 48% 35% 45% 59% 60% 60% 60%
PN b 1% 1% 2% 2% 2% 2% 2%
24 b 4% 3% 3% 2% 3% 2% 2%
it (FF )
HAERN 848.86  454.28 48.15 31.28 31.28 31.28 31.28
AR A 817.22  443.82 10.16 15.00 15.00 15.00 15.00
3 31.64 10.46 37.99 16.28 16.28 16.28 16.28
EXIES 4% 2% 79% 52% 52% 52% 52%
BELEUAN (BF L) 6860 6572 5103 5576 6016 6715 6829
YOY -6% -4% -22% 9% 8% 12% 2%
BELEL (BF L) 5647 5672 3899 3028 2143 2899 | 2825
YOY 5% 0% -31% -22% -9% 6% 3%
BEA (BFL) 1213 900 1205 2548 3273 3816 4004
EXES 18% 14% 24% 46% 54% 57% 59%
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BE2: ZRREBE

2018E 2019E 2020E 2017 2018E 2019E 2020E
FRRION 5,103.2 5,575.6 6,015.8 6,714.6 6,828.5 s pt
Ak A 3,898.7 3,028.1 2,742.6 2,898.9 2,8245 FAPAHKE -22.3% 9.3% 7.9% 11.6% 1.7%
B LA 1935 280.9 2707 302.2 3073 FaAlEKkE -24.3% 3242.8% 80.4% 22.1% 6.6%
B 350.9 477.9 5535 617.7 628.2 ALK F -1145%  -7579.8% 89.5% 22.5% 6.7%
i 370.1 339.2 409.1 456.6 464.3 EBITDA k5 27.4% 190.9% 53.9% 17.2% 6.4%
W49 7 234.6 304.3 221.0 226.1 2465 EBITH# K5 43.9% 347.5% 69.6% 19.9% 6.9%
AL % -10.8 155.9 25.0 25.0 25.0 NOPLAT % 5 -86.7% 3036.1% 52.0% 19.9% 6.9%
Aot A AL KB - - - - - BRTAHKRE 2.7% 5.1% 4.0% -1.5% 4.2%
F AT S -36.7 -111.4 -10.0 -10.0 1100 AREHEE 1.3% 8.2% 9.2% 12.5% 11.8%
& A 29.6 988.6 1,784.0 2,178.1 2,322.7 3%
o A SR A 3 76.2 -42.3 -30.0 -30.0 -30.0 £ 23.6% 45.7% 54.4% 56.8% 58.6%
B 105.8 946.3 1,754.0 2,148.1 2,292.7 #akAAF 0.6% 17.7% 29.7% 32.4% 34.0%
BT 93.2 2223 438.5 537.0 573.2 A4l % -0.2% 11.2% 19.7% 21.6% 22.7%
A -8.4 624.9 1,183.9 1,450.0 1,547.6 EBITDA/F it A 10.3% 27.5% 39.2% 41.2% 43.1%
F7 kA 2016 2017 2018E 2019€ 2020 J:TR gl R SN 5.2% 21.2% 33.3% 35.8% 37.6%
TR 1,066.1 1,450.9 1,564.1 3,321.5 43380 izgigs
X HREBRAS - - - - LS VRS 295 372 336 286 269
MR A 340.8 225.0 376.6 257.5 349.4 FEhE A KA HRK -63 -26 10 14 17
BB 705.4 8227 681.3 9228 632.6 LKA 4R A 228 217 216 249 314
FA R 525.2 96.6 436.6 94.8 391.6  FMCHK A 4 R 31 18 18 17 16
# 367.3 458.6 2423 466.4 1927 A% A% R4 34 27 21 19 17
R A K 239.2 4226 4438 466.0 4893 52 A4 R K 1,412 1,316 1,238 1,170 1,228
STk AE A Bk 284.1 284.1 284.1 284.1 284.1 mkh AR EH 1,047 996 965 875 872
B EE RSy - - - - © e
KRR AR 610.2 3315 3415 3515 3615 ROE -0.1% 8.4% 14.1% 14.7% 13.5%
ey - - - - - ROA 0.1% 3.5% 6.3% 7.1% 7.2%
B 5,766.5 5,753.9 5,462.2 52125 5,000.9 ROIC 0.2% 6.6% 9.5% 11.0% 11.9%
I 2,239.6 2,562.2 2,892.2 3,222.2 35522 45
R R 7,976.9 7,962.9 7,938.3 7,913.8 7,889.2 4% %M 6.9% 8.6% 9.2% 9.2% 9.2%
SRR K 1112 145.4 204.0 262.7 3217 FEFAF 7.3% 6.1% 6.8% 6.8% 6.8%
F 20,232.4 20,516.4 20,867.0 22,775.8 23,8032 M4 A 4.6% 5.5% 3.7% 3.4% 3.6%
Ty o 879.6 1,250.1 9472 879.6 879.6 = /% LA 18.7% 20.1% 19.7% 19.4% 19.6%
B4t R 1,331.8 1,386.4 868.6 1,321.7 624.1 4rfise
BRI 282.8 296.1 1915 291.7 1477 f fifp s 45.9% 42.3% 38.1% 36.2% 31.7%
AL R 1,425.4 618.4 8115 631.0 788.0 % frax ik 85.0% 73.4% 61.5% 56.7% 46.5%
K 1,512.2 1,376.4 1,376.4 1,376.4 1,376.4 AsrkE 0.83 0.98 1.33 177 2.62
Shb A B 3,863.9 3,758.4 3,750.7 3,743.1 3,735.6 g 0.73 0.85 1.24 1.62 2.54
fi Ak 3R 9,295.7 8,685.8 7,945.8 8,2435 7,551.4 A &R B4R A 1.13 3.88 9.07 10.63 10.42
S HRE R 4,299.0 4,364.3 4,495.9 4,657.0 4,828.9 ,ririsdn
BA 1,200.0 1,200.0 1,253.7 1,253.7 1,253.7 DPS(x) - - - - -
[ RRLS 5,326.9 5,987.7 7,171.6 8,621.6 10,169.2 spsrpk % 0.0% 0.0% 0.0% 0.0% 0.0%
B ARAA 10,936.7 11,8306 12,921.2 14,532.3 16,2518 g i % 0.0% 0.0% 0.0% 0.0% 0.0%
A& E & b 85k o 4 4525 7
A 126 724.0 1,183.9 1,450.0 1,547.6 EPS(%) -0.01 0.52 0.94 1.16 1.23
ot 4 B Ao B 263.2 351.9 356.2 364.2 376.2 BVPS(x) 5.53 6.22 6.72 7.88 9.11
K BALA 4 -10.8 155.9 - - - PE(X) -936.5 12.5 6.9 5.6 5.3
MAMAEE AR K - - - - - PB(X) 12 1.0 10 08 07
W49 7 238.1 307.7 221.0 226.1 2465 PIFCF 146.0 88.5 38.9 5.1 9.6
iy gie ! 36.7 111.4 10.0 10.0 100 P/S 15 14 14 12 1.2
YRR A 21.0 99.0 1315 161.1 172.0 EV/EBITDA 311 11.8 6.9 5.2 4.6
BERANE 65.5 -834.0 -563.1 360.7 -523.3 CAGR(%) 403.3% 33.4% 189.5% 403.3% 33.4%
BEEN AN AT 1,020.4 1,768.7 1,339.6 2,572.1 1,828.9 PEG -2.3 0.4 0.0 0.0 02
BEED AR T -276.8 -7115 -445.0 -495.0 -545.0 ROIC/WACC 0.0 0.7 1.0 12 13
RAREDE AN TE -595.0 -612.2 -781.5 -319.8 -267.4 REP 46.2 1.6 0.9 07 0.6
R P RIERA AT
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ZHONGTAI SECURITIES 8] BT

FFIREHLA:

HE | A

FEN | AR 6~12 AN A AT E BA R EFE SRR A 15% 04 b

Wi | AR R 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]

BA | ik k 6~12 AN A M Aaxt R 202 R 48 3K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA BAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AFRAE LT A 8) BB RA A A TTAZ 69 T FoR R E AT, R T A 09 AR RULE, ARk
EA IR, LR TRZAEAT S Z 77 9T R, A2 KN 8) R LA AN 3 X 442 8 04 S o4 A 2 B M AR
FEATARIE, EARE T o500, B, TR R BRIRE RN TT LA B 69 FIBF, T Ae R RERT R 2. A &) 2
ARAEFT 45 & T AR Bl s e 15T FHOBIS 2L, BAH B A AT R EA 6 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIETEFT . FE. RIS e RA&BRA
I, A E) R dRE o 69 N ZoT mARAE DU RT3k . RIRAE F BT 48 69 3 BIRST it R & A4 51
P, RMBRE P AAE L

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AGRE AT “F ARSI B8] IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

_4- FHH SR EXZ B EEE RIS




