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NE R/ A R

W%%ESHE
SEE 2016 2017 2018E 2019E 2020E
FERA(EF ) 3,904.6 5,470.0 6,080.1 8,350.1  10,510.1
] th 3 K (%) 109.1% 40.1% 11.2% 37.3% 25.9%
Z W AE(E 7 T) 2,216.6 3,425.9 3,513.2 4,440.4 5,174.1
] th 3 K (%) 330.8% 54.6% 2.5% 26.4% 16.5%
#AE(E 7 T) 1,512.1 2,145.0 2,227.9 2,815.8 3,280.4
] th 3 K (%) 510.0% 41.9% 3.9% 26.4% 16.5%
& i d s (o) 1.32 1.88 1.95 2.47 2.87
PE 30.4 215 20.7 16.3 14.0
PB 10.0 5.1 4.2 3.3 2.8
HIEHT: TBHIE, FLETES
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Huajin Securities

NE R/ A R

WUt 454 2 TR A (H B9 C &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 39046 54700 60801 83501 105101 ‘FHKE
B b A 1,122.6 1,633.2 1,913.1 3,230.3 45841 ELBAHKE 109.1% 40.1% 11.2% 37.3% 25.9%
ERZE 43.6 56.3 62.6 81.8 1065 Bl AEEKE 330.8% 54.6% 2.5% 26.4% 16.5%
HEHA 35.9 38.3 39.5 50.1 57.8  HAERKE 510.0% 41.9% 3.9% 26.4% 16.5%
TELR 198.0 258.5 294.9 384.1 4624  EBITDA ¥ K% 221.7% 485% 7.7% 22.9% 15.4%
W %- % Fl 95.5 55.3 213.3 105.5 47.7 EBITHKZE 276.6% 51.2% 6.6% 22.0% 14.9%
&= RAES K 265.8 7.1 86.6 105.1 116.2  NOPLAT # K % 2755% 37.7% 7.5% 22.0% 14.9%
R R Il & 2.2 6.5 0.1 0.3 03 HEARELE 13.8% 25.7% 18.9% 11.8% -0.5%
FHF AL Sk 35 71.3 26.6 43.0 47.0 389 HAFHKE 42.3% 835% 21.4% 27.1% 21.5%
L AE 2,216.6 3,425.9 3,513.2 4,440.4 5,174.1
J:E b s gl 57.9 25.7 25 3.3 49  AR&A
LINERSE 2,158.7  3,451.6  3,510.6 44372 51692 G©fl% 71.2% 70.1% 68.5% 61.3% 56.4%
TR 372.1 840.0 842.6 1,064.9 1,240.6  ELAEE 56.8% 62.6% 57.8% 53.2% 49.2%
%A 15121 21450 22279 28158 32804 A#flEE 38.7% 39.2% 36.6% 33.7% 31.2%
EBITDA/E Ik A 64.3% 68.2% 66.1% 59.1% 54.2%

V.St EBIT/Z b ik A 50.2% 63.9% 61.3% 54.4% 49.7%

2016 2017 2018E 2019E 2020E  AkEkA
BT A4 1502.3 55241  7.190.3 79766 110563  H/7ffFE 48.3% 40.4% 37.4% 32.8% 27.5%
oA K 3.9 0.0 1.9 1.9 1.3 AT AR 3 H 93.4% 67.7% 59.8% 48.8% 37.9%
okl i 233.0 364.5 2435 637.9 5209 RFHE 132 311 398 350 4.22
Rt &3 1,218.2 1,286.3 1,416.0 2,527.1 24360 EIHLE 116 292 370 311  3.80
AT k2K 40.0 19.0 55.4 70.3 108.0  FlEMRIERK 2421 6322 17.47 43.09 10951
wh 470.8 4771 692.1 1,461.5 15945 EEREA
R % 445.9 194.1 247.4 295.8 2457  BERFFEERH 141 97 92 86 88
Y E A RA 1,096.4  2,140.2  2,037.0  2,500.0  2,500.0  IRFNE M H A HERHK 60 60 65 77 75
B XL a s B - - y - RAKRFAEREK 259 388 524 492 496
K HA AR L 7 556.0 660.4 660.4 660.4 660.4  RLARHKF A R ¥ 13 20 18 19 20
B . - - - - FRA%AK 40 31 35 46 52
B = %= 1,480.2 1,466.6 1,656.2 2,337.2 2,796.9 REFEERHK 863 956 1,139 971 890
ERIE 357.1 1,951.2 2,476.1 2,013.3 1,689.3 BHEFAREA®LKHK 528 453 497 417 349
T H = 2,854.6  3,013.9 3,106.8  3,096.3 3,082.5
A AER K 947.4 742.4 852.2 847.3 8140 HHA®E
¥R 11,2059 17,839.9 20,635.2 24,4256 27,5149 HEFAE 0.9% 07% 0.7% 0.6% 0.6%
S 1,363.7 841.6 1,000.0 800.0 8000 EFEHEAX 51% 47% 4.9% 4.6% 4.4%
R AT R 2K 312.8 636.6 4262 14582 15979 WMEHEAE 24% 1.0% 35% 1.3% 05%
R B 72.8 107.8 104.8 254.1 2552  =HIEAIHEA 8.4% 64% 9.0% 65% 5.4%
H AR B f R 1,219.5 943.7 940.0 1,192.0 1,133.1 HBEEH#E
KAt 1,335.9 1,433.3 2,200.0 1,200.0 1,200.0 ROE 32.9% 23.7% 20.4% 20.3% 19.6%
H b A IR B 4% 1,106.8 3,241.8 3,048.1 3,107.9 2,580.3 ROA 15.9% 14.6% 12.9% 13.8% 14.3%
AR 54114  7,2049  7,719.1  8,012.2 7,566.5  ROIC 35.7% 43.2% 36.9% 37.9% 38.9%
D R A 3R 1,203.2 1,565.3 2,005.5 2,562.0 3,2102 SR
J & 994.4 1,142.1 1,142.1 1,142.1 1,142.1  DPS(7) 0.16 020 023 030 0.34
R & 4,396.3 7,911.1 9,7685 12,709.4 15596.1  AAHE 11.8% 10.6% 12.0% 12.0% 12.0%
) &3 & 57945 10,6350 12916.1 16,4134 19,9484 JEEK#EE 04% 05% 0.6% 0.7% 0.9%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 1,786.6 2,611.6 2,227.9 2,815.8 3,280.4  EPS(7%) 132 188 195 247 287
im 3T 1H e 199.9 2345 292.7 392.3 478.0  BVPS(7T) 402 794 955 1213 14.66
KPR A 265.8 7.1 - - - PE(X) 304 215 207 16.3 14.0
NARNEE TR 2.2 6.5 0.1 0.3 0.3  PB(X) 10.0 5.1 4.2 3.3 2.8
Wt %- %% Al 1125 87.5 213.3 105.5 47.7  PIFCF 244 213 284 818 165
BEFK -71.3 -26.6 -43.0 -47.0 -389 PIS 11.8 8.4 7.6 55 4.4
DB A B 274.5 466.6 440.2 556.4 648.2  EV/EBITDA 16.6  12.0 11.0 8.6 6.9
EERAHE -177.0 307.4 -750.9 -866.3 208.0 CAGR(%) 23.6% 14.6% 84.4% 23.6% 14.6%
ZEENFLENERE 1,776.4 3,094.6 2,380.2 2,957.0 46231 PEG 1.3 15 0.2 0.7 1.0
B EHFENSRE -2,054.4  -1,468.8 -957.6  -1,016.1 -559.8  ROIC/WACC 3.6 4.3 3.7 3.8 3.9
BEESH LA LRE 1,113.8 2,264.0 2436 -1,154.7 -983.7
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Huajin Securities NEWRR/ LR

YR 3
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;
FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £
AR A4
A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

417 i = B
HEMILEH, RAAFFEERV AR TWIEFE T E@RLFE, BHURT, WETHE RAMRREHH BN &L AR,
RiLERRREaZEEN. ARTEELFERE, HRAULIAE, 2HEREFBEKE, FlFH.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRERREM, EFARIERH AT XM, Bb, ANSHRAREFaEEET L HBANEY THREER, BEEL
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FZHE, TAMAARRETURRE P B FNRFHB GRK EEMERLT, AREFHE LR RR R TH B E
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

RE#R:
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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