ATHRE | AFRF

Yo i

‘ TF SECURITIES

HE88&E8E (002313)

EREFNIZOSERFSBFTZEED, YRR HEHZbIRF

B NEIRE, 10 B 15 A, AEEEKXNTLE . EEFEAKIEBRKTELE,
BRAEBHFEEANPEEAL B RERFEEESUSEITERE 6 MNE
AN TR MET 60 H RS AMETF 1100 BT,

10 B 9 H, 2R8AE, IAIRERIESFRYBEMATSITIERRBWER,
BYEIERER R RKEE R EY, KBWEELIREA 2125t

9 B 19 H, RAFAQE, FARCHIBKEIREFEBBNFIRENT, FirFE
BXIE 4G YIBA M A ROBEER, FRiHPIRR 5959 5000 BT,

R

(1) mOEEES+ EREFERFER+FIERYERTER, BETEFLATR
RERER, ERED. 2OBERRILERS ERFINAISHRD (8 B3 H
N, PUEBELAIRMET 05%, AT 2% ), LUNRAIEHEAR THEARIH: 2017
F 5 BB R TR RIMSE ( 5SAA 6.1789%, 191 21.49 J5/B% ), 2018
F 7 BRARETHRTIFRITRIME ( GRBRA 3.15%, M 28.22 ju/ig), 19F
BEZYHENEVE, ZEATNTFIIAYENEEEIEAEEES .

(2) PEMIFRERS “=+in” B3R, BEFEHE MBI =R,
EHIEF . 2017 F9 BE 11 B, ABLETHK: WHERMALCTLBESER &
TR 73 84%RVARIN; EILIAMGER D, ERETRINSEHY AEP | i3 HIYER;
WKL BEEAH RSMTATITEMHLS 10008981, S=K=zEmIIE
ITYPEA RO SRS STEMN . L, BB “=+ikn” ROYIEL ML RS 7 BIELS £ E5Th .
RIBEATIEMIRIE, 2018 F£ L35, NEHFEHESKEMESR Al LIBEHIBHE
BEITERIR, ERIEAN + A LA S KBNS SYIERT, ITRRIFEETR HhENE
BEIEITE, HEHEIIRF .

(3) =R +ELInT RIS+ TR RS, WEARBLAEH—SINE, ¥
BRI KR RE R, 2018 &, NEIEYBNS FAESSEES. (1) =
M, SEEKEE—RIEEIT laaS ATHEEBEPL, e ATEHEEER, IN5E SaasS
BEeS; iwmi, SEfEYEEMNIEESkHREE—THiai, HFSEFES
BEHER Al BEAOMBEES; MREEN, ~ASEEELE. #L. M.
KEEZSMEHLEE ST . HEXE. EERIEYBENBRASEZESNLE. =
MU IS + i AR SR + FT R FE SR ATEHE, YDEX T ek IN BT EEHEd .

BFIFNRIEEEN: ATDEFRWSLITEEEREIMMA, ATBRFIGEDHHIEAN
HBREREEKAESERIF; ERHABNRIRENETH ‘=+in’ KIS
B3, 2018 FEFIRVISBRN, SEBERIEN S SYERT A RN RR S
=, BRSNS, FFEYWEEN toB T EERY, ERNSEIRINEY
BBRXHTNESHEF. BIIEeF ATRIEXRKTARE, it 18-20 93
BEFEH 2.27. 3.63. 5.091275, XIM PE 23, 14. 1013, #ESISEHTR,

RBER7R: IZEM Capex T8, FSHBARINE, HMWRESAIRFXE

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 2,706.79 2,989.79 5,324.54 6,439.11 7,724.73
HER (%) (5.66) 10.45 78.09 20.93 19.97
EBITDA(E G 7T) 133.95 135.47 268.64 411.04 577.56
EHEERTT) 67.47 102.02 226.80 362.78 508.88
HER (%) (333.06) 51.22 122.31 59.95 40.27
EPS(TT/BR) 0.22 0.33 0.73 1.16 1.63
TR (P/E) 77.46 51.22 23.04 14.41 10.27
%R (P/B) 2.60 2.63 2.43 2.13 1.82
MHHEP/S) 1.93 1.75 0.98 0.81 0.68
EV/EBITDA 51.84 71.62 25.65 13.45 11.02
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WS TNSE
BrERkREHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 473.09 1,057.26 425.96 515.13 617.98 N7 9N 2,706.79 2,989.79 5,324.54 6,439.11 7,724.73
Ivilidlie 1,143.69 1,176.45 3,217.65 2,096.26 4,151.84 Bl A 2,124.72 2,387.39 4,403.85 5,350.11 6,435.11
FRAS TR 56.95 87.28 145.99 137.40 219.43 BlFue KM 26.67 19.40 53.25 57.95 61.80
Fie 1,475.68 1,887.81 4,452.39 3,250.13 4,615.00 Bl ZEA 221.08 217.43 266.23 296.20 332.16
Hith 132.51 47.60 74.96 58.64 79.45 BEEA 213.68 227.22 319.47 321.96 332.16
maEreait 3,281.92 4,256.41  8,316.95 6,057.55 9,683.71 552 6.30 6.59 14.96 9.28 10.28
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 76.29 56.25 64.68 65.74 62.22
[EE& = 338.45 336.54 34242 368.38 393.38 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 75.20 0.00 36.00 69.60 71.76 BRI ES 32.93 291 30.00 40.00 50.00
TR &= 38.32 58.44 54.98 5153 48.07 Hith (65.85) (13.27) (60.00) (80.00) (100.00)
Hih 166.72 318.14 295.99 297.91 302.36 ElFE 70.98 85.87 232.10 377.86 540.99
EmaEr=aIt 618.69 713.12 729.39 787.42 815.57 ERIZIX 9N 32.62 35.80 32.70 35.88 34.25
BrEgit 3,900.61 4,969.53 9,046.34 6,844.97  10,499.29 [ER127 4.39 1.56 5.00 5.00 5.00
FEHAMER 5.00 715.34 1,858.21 843.02 1,604.96 Fi=8m 99.20 120.12 259.80 408.74 570.24
RIS IKER 1,296.65 1,792.87 3,654.53 2,963.36 5119.19 Frig 9.29 20.68 25.98 3474 4562
Hith 366.03 424.29 1,056.85 516.56 649.52 EFE 89.91 99.44 233.82 374.00 524.62
wAREEL 1,667.68 2,932.50 6,569.58 4,322.95 7,373.67 DR IRIRER 22.44 (2.58) 7.01 11.22 1574
KHAfERR 0.00 0.00 266.76 0.00 166.13 HETFEATEFE 67.47 102.02 226.80 362.78 508.88
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.22 0.33 0.73 1.16 1.63
Hith 2.39 7.00 7.00 7.00 7.00
eI Ea Tt 2.39 7.00 273.77 7.00 173.13
mEat 1,670.06 293950  6,843.35  4,329.95 7,546.80 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 222.42 44.74 51.75 62.97 78.71 FRicRED
BB 312.00 312.00 312.00 312.00 312.00 S9N -5.66% 10.45% 78.09% 20.93% 19.97%
BAATR 1,188.89 1,073.36 1,053.36 1,056.69 1,061.14 BRI -374.52% 20.99% 170.28% 62.80% 43.17%
B 1,696.13 1,673.26 1,839.24 2,140.05 2,561.78 HEFBATERE -333.06% 51.22% 122.31% 59.95% 40.27%
Hith (1,188.89)  (1,073.33)  (1,053.36)  (1,056.69)  (1,061.14) HEFIBES
BRREET 2,230.55 2,030.03 2,202.99 2,515.02 2,952.49 ER= 21.50% 20.15% 17.29% 16.91% 16.69%
REMBER RS 3,900.61 4,969.53 9,046.34 6,844.97  10,499.29 VBRI 2.49% 3.41% 4.26% 5.63% 6.59%
ROE 3.36% 5.14% 10.54% 14.79% 17.71%
ROIC 3.71% 4.55% 14.09% 9.29% 18.42%
RNEREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 89.91 99.44 226.80 362.78 508.88 Br=famE 42.82% 59.15% 75.65% 63.26% 71.88%
HrIERESE 59.15 51.81 2158 23.90 26.29 BRRE 52.84% 58.72% 52.97% 170.67% 100.65%
5522 A3 9.19 12.09 14.96 9.28 10.28 Mot 197 1.45 127 1.40 1.31
BRI (32.93) (2.91) (30.00) (40.00) (50.00) EEPELER 1.08 0.81 0.59 0.65 0.69
BlzReTm 79.13 4076 (2,195.47) 111852  (1,234.53) EizkeNn
He 93.79 (129.24) 7.01 11.22 15.74 RIWIER e 2.29 2.58 242 242 247
FEEFNETR 298.25 7194  (1,955.12) 1,485.70 (723.34) FEERER 1.73 1.78 1.68 1.67 1.96
BASTH (58.76) 110.24 60.00 80.00 50.00 SEFEEER 0.65 0.67 0.76 0.81 0.89
KA R (22.34) 0.00 0.00 0.00 0.00 SREE (5T)
Hith 4522 (277.43) (70.00) (123.33) (54.44) B 0.22 0.33 0.73 1.16 1.63
REEDNIAER (35.89) (167.19) (10.00) (43.33) (4.44) BREENER 0.96 0.23 -6.27 476 =232
AR 5.00 715.34 2,124.97 843.02 1,771.09 = o 6.44 6.36 6.89 7.86 9.21
BRAN R 15.93 (122.09) (34.99) (5.95) (5.83) fh{EE=R
Hith (397.48) (88.82) (756.16)  (2,190.27) (934.62) hEE 77.46 51.22 23.04 14.41 10.27
EREIUETR (376.55) 504.43 1,333.82  (1,353.20) 830.63 mis=R 2.60 2.63 243 213 1.82
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 51.84 71.62 25.65 13.45 11.02
&S EINER (114.19) 409.18 (631.30) 89.17 102.85 EV/EBIT 89.86 114.13 27.88 14.28 11.54
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZTEH/ESRZ 2 MR . RNIESREHITERREN R EMEEEERTENNINSGS . RXIESA
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
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