ARIRE | HERAT

Yo i

‘ TF SECURITIES
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BAMERERY, SUEERES

B, 5 18H1 LI 75.52 (25U, [EECIE 38.08%, I3EEFIE 2.2
12, BEIELIEE 21.25%; NIEEFE 1.69 {2, BEELIEEK 14.83%, R4S
WMER 4.24 (270, =ZEREMELMFREF)E 1.8 12-2.2 12, BELLIE
1 50%-80%, =ZFEINIE 800 /5, XM 18 F=FEHIEEFEA 1.72 12
-2.0212, ELLIEE 62.26%-90.5%

RV

AR LEFWHFETH, =FEE5IFLATRES s0%LL L1EE, N3E

1T 62%-90%, EHFLEMIMST 4.24 1275, BFFIE 1.9 6%, &

BTk B . ARSH T REERREF, Mt THENDELD

B MHBREFAmE) T ENRGERRESKF, =HBEMNNBEE

Qﬁgg?fﬁ, ATRBRARERMI, BELUSEENR, BT HEM
e

Bk, £SEFNSRAEMRY, EFREHOE A, =HFER
ERELS . A5 ¥ FESERKEBIRENEREF, FHEDAE 11.12%,

FEITAIAR) 12.27%, FEECRRHINSEIN 137.12%184<, FAITRIT FHE5E
EHEBESBMLIRET, EREEH%SET, HEEBEIHYESKE,
NEFHEGEF, B EE FEEEBENHBRSRRIEFEF.

Ezlﬁ%ﬁéﬁ%, SEMI DB TRATRAFBRTEH, BPEAIRS
LA EIKFE,

HEBF FEFHE, FROTURH, @R, XA THEE
fRAZEFHmASSIEN, BIEERBERT RS, MitSEHIRE
MBHNMEERFLEEERT. BRIAREZECATIZNH GRERIE, RE
BIKZTEIK . BEEABEERTmilZEFRIFERE, XE8EMAE
KEZKHERT /.

INAEEET, PEFMITIERM. SIHREHHEERERK, [FRM=E
P cI BLUIMNESERRE, REEENR, REEARKE. K8~ mES
FENIISRASHERECHNEEIAE, B2 MER FESRFPETR
WRFRESELTENE, BREE TRRERAEENHAERRAS
B

BHREN: ZRIDDBCRAETRGE, BRAFBSEES, KIAE
1.5-2 {Z& T, FrLOSFETMAM 18/19 &a99.22 {Z7T. 12.60 12T
BE 7.7112. 11.8012, BANEFESRIEK, KIBLEFINIFR.

MBSIRDR: shRBMETIREE; HEEFIRIEE;

W EEEFIEE 2016 2017 2018E 2019E 2020E
AN EBTT) 8,051.97  14,044.88  20,703.92 2698273  37,923.74
HER (%) 24.42 74.43 4741 30.33 40.55
EBITDA(E G 7T) 606.61 944.75 1,319.00 1,829.83 2,771.39
EHEERTT) 449.93 543.80 770.69 1,179.74 1,930.94
HER (%) 38.44 20.86 41.72 53.07 63.68
EPS(TT/BR) 0.29 0.35 0.50 0.76 1.25
THEER(P/E) 30.77 25.46 17.96 11.74 7.17
% (P/B) 6.08 476 375 3.07 243
THEEZEP/S) 1.72 0.99 0.67 0.51 0.37
EV/EBITDA 28.18 14.05 9.30 6.81 2.67
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IESRRIRS

2018 £ 08 H 30 H
BEITFR
ik FEF /B T4
6 NBIER N (TR )
HEIINE 8.94 7T
BiaM1E I
EXYE
i d=Y 2 NCEYa)) 1,548.67
B A BREAEBERR) 1,131.53
A RS HEEATT) 13,845.15
E A BT EEATT) 10,115.89
Bi%®R™0T) 3.49
B RERER") 65.73
—FR&/&IETT) 13.63/8.02
E&
i S
SAC HMVIEP4RS: S1110517070005
panjian@tfzg.com
BN ES

FRREIA —— BT

— BllARIE
450 -

34% 4
23% A
12% A

1%
-10% A
-21%

-32%
2017-08

2018-04

2017-12

BRSRIR: MAREUE

EPSES

1 (RREEXA-ABSEFEEEESKWE
TERRIR 4%, BFIKFE E—
ANEM) 2018-07-19

2 (RREEER-ZIREFSIRRFTED,
BIRIGIFEE) 2018-05-01

3 (MREEA-FRAFIRE B K 71T
sk, LigzsmEkF) 2018-04-18

El%‘-l_il BEWHIRIEX 2 FHE SR EF IR R EHA
=



ATHRE | FERAIT

'
1 ADPAUESS

TF SECURITIES

A S5 TR

BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 1,537.23 1,872.81 1,656.31 2,158.62 6,248.34 B 8,051.97 14,044.88 20,703.92 26,982.73  37,923.74
RIKTUER 2,313.27 4,276.66 4,925.09 6,317.72 8,430.40 Bl A 6,828.75  12,02020  17,712.21 2299469  32,106.24
FRAT TR 29.40 85.82 61.78 129.84 137.71 Bl Fie R0 23.79 4538 72.12 86.96 125.62
=i 1,597.81 2,149.08 3,348.75 3,993.22 3,498.24 Bz 82.00 14218 269.15 350.78 436.12
Hith 198.72 409.10 546.70 513.74 729.05 BEER 598.75 1,072.24 1,594.20 2,048.03 2,844.28
maEr-at 567643 879346 10538.63 13,113.14 19,043.74 5522 13.21 171.62 98.66 51.42 17.21
KEARAIS B 57.75 59.51 59.51 59.51 59.51 RrFERERE 31.69 120.11 30.00 30.00 60.04
EE&r- 1,489.45 2,095.76 3,098.38 3,400.73 3,616.71 AfMEZEE 0.00 0.00 0.00 0.00 0.00
FETR 232.72 829.27 195.85 147.93 123.96 RSN (3.69) 112.65 0.00 0.00 0.00
TR &= 279.62 279.77 267.80 255.84 243.88 Hith 7.39 (267.66) 0.00 0.00 (0.00)
Hith 592.91 1,001.09 777.80 734.17 690.55 EWFE 470.08 628.17 927.58 1,420.86 2,334.23
ERaErEa It 2,652.44 426539  4,399.35  4,598.18  4,734.61 SN2 9N 60.39 25.04 26.78 26.78 26.20
BrEgit 8,328.86  13,058.86  14,937.98  17,711.32  23,778.35 Bllshbsz 11.71 19.03 19.62 16.79 18.48
SEHRMER 476.54 1,924.09 468.92 887.32 0.00 FsE 518.76 634.18 934.74 1,430.85 2,341.95
RE{FRKER 2,678.81 3,937.51 6,211.36 725772 10,222.01 FRriS 56.10 69.57 140.21 214.63 351.29
Hith 2,099.39 2,566.93 406241 4,320.30 7,257.30 ERE 462.66 564.61 794.53 1,216.22 1,990.66
malRE 525474 842852 10,742.69 1246533  17,479.31 DERRIRE 12.73 20.81 23.84 36.49 59.72
KHAfER 260.00 294.00 0.00 201.46 0.00 HETEATENE 449.93 543.80 770.69 1,179.74 1,930.94
RifFfRss 24851 950.52 0.00 0.00 0.00 BRIk (7T) 0.29 0.35 0.50 0.76 1.25
Hith 125.72 300.86 300.86 300.86 300.86
Rt 634.23 1,545.37 300.86 502.31 300.86
mRET 5,888.97 9,973.90 11,043.55 12,967.65 17,780.16 EEMSHE 2016 2017 2018E 2019E 2020E
DEERIRINGE 162.92 178.92 202.75 239.24 298.96 Blii<BER
A 1,292.90 1,291.91 1,548.67 1,548.67 1,548.67 BN 24.42% 74.43% 47.41% 30.33% 40.55%
N 65.19 78.22 (101.44) (101.44) (101.44) ZAFE 26.42% 33.63% 47.67% 53.18% 64.28%
B 1,243.08 1,754.72 2,143.00 2,955.76 4,150.55 HEFEAEERE 38.44% 20.86% 41.72% 53.07% 63.68%
Hith (324.20) (218.81) 101.44 101.44 101.44 HEFIgEN
BRI ST 2,439.89 3,084.96 3,894.43 4,743.68 5,998.19 EFI= 15.19% 14.42% 14.45% 14.78% 15.34%
AEMNRENER 8,328.86 13,058.86 14,937.98 17,711.32  23,778.35 EF) R 5.59% 3.87% 3.72% 4.37% 5.09%
ROE 19.76% 18.71% 20.88% 26.19% 33.88%
ROIC 33.80% 50.90% 24.46% 59.15% 63.94%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 462.66 564.61 770.69 1,179.74 1,930.94 Rtz 70.71% 76.38% 73.93% 73.22% T477%
HrIAREsH 148.30 217.29 292.76 357.55 419.95 ERRE 51.74% 107.91% 123.68% 185.56% 160.12%
552 2216 141.90 98.66 51.42 17.21 il 1.08 1.04 0.98 1.05 1.09
KREIREK 3.69 (112.65) 0.00 0.00 0.00 REILLER 0.78 0.79 0.67 0.73 0.89
BB e 172.58  (1,268.56) 1,851.30 (724.35) 4,104.05 Eizteh
HE 238.80 306.94 23.84 36.49 59.72 R B == 412 426 450 480 5.14
KEFIER 1,048.20 (150.47) 3,037.24 900.85 6,531.86 TR 7.02 7.50 753 7.35 10.12
BRASTH 857.26 1,221.11 650.00 600.00 600.00 RBFEEER 1.15 1.31 1.48 1.65 1.83
KHARE 34.74 1.76 0.00 0.00 000 SRS (5T)
Hith (1,56321)  (2,917.73)  (1,120.34)  (1,200.00)  (1,200.00) =gt 0.29 0.35 0.50 0.76 1.25
REFEDNST (671.22)  (1,694.86) (470.34) (600.00) (600.00) BREEUSHE 0.68 -0.10 1.96 0.58 422
AR 1,022.81 3,284.54 584.85 1,204.71 115.93 SR%EF 1.47 1.88 238 291 3.68
RN EhE 56.11 (41.15) 119.03 (51.42) (17.21) faEHER
Hith (1386.72)  (1,15425)  (3,487.28) (951.83)  (1,940.85) DFEES 30.77 25.46 17.96 11.74 717
ERFEDNEST (307.80) 2,089.13  (2,783.40) 20146  (1,842.13) mEE 6.08 476 3.75 3.07 2.43
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.18 14.05 9.30 6.81 2.67
BB INER 69.17 243.80 (216.50) 502.30  4,089.73 EV/EBIT 35.37 17.52 11.96 8.47 3.14
BRERIR: ABAE, RKNIESHRAT
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SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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