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2018Q1-Q3, 8] FIM B NN 31.47 1T, RHIEK 44. 36%;
)2 A4 F)E-3652 77 L, BHIEK 71.01%.

IREES
HBNARIE K, WF A DN LG AN E

¥ A& E, 201803 4 8] I 12.96 12T, R 3K 55. 33%;
a4 A1 4637 L, Bk 40.61%, 14T =& & k&g
KEH. TR THEHA L ZEFTATES, LARWEERLEZH

RS, EAXRA (BRMARE. ALF) CRITHAT=EAS

B, BMAAMEZFERERETRALE RN FEIFRE2ERI,
201704 % % & A4 A1 1.35 100, HRAVAA AEFFIRITEF LG
K 50%+89 1 O T, 201804 Ak 2R Z K3 K, A 2 F R4
F b Gy Ko

REIN, NE)EAEFE 18.18%, FIRH 1.53pct. A&
A E 19.01%, R bME{K 2.5pct: H b & %k A F 6.46%(yoy
-0. 44pct) . FEAHF K A E 11.15% (yoy —1.15pct) . M 4 %% A
F1.4% (yoy =1.79ct) o REHA, A3 FKIKHK 4.49 12, F
b k@K 210.93%, EEABANEITEETHREK,

AT AT LK

/Aémﬁﬁwqikﬁugﬁﬁbﬁ“z&%im ﬂra%\ EERRRRE+RAR
ARBEWBEEFE BT, ZAAEFEEmKTATF LA A, BabSFL
FF, “ A BRI AR z&%s‘u\fr 901. 2z, FlHL3gK 22. 5%,
;Lwlrvl%ﬂc/a 107. 6 1270, FlEbIEK 56. 7%, GALHAMAE 698 2K 5.
RARAFHE, BRFLFHLTFENL KL, X2 T BRHETHR—
WAL TG, BRATETHRETAF L LT,

RLHENERARRRE PR RRR
ABRRERABRGESNT, RRAKEENEKR, 2A5KE
RARAEFEhRER, SFHhod Ry K, Bl FRERARAY
IMR A B EABIT 40%, A FBEIET, &lﬂF%‘fLiifl%%/‘i@aﬁﬂ
2017 FRER 2 A2 9 LA, RBAX], T 2020 F R %
FE A E 3001, KE R E A KNG REKA, #&%@#&1}*1%
HaTsbAe B Rk & 2T, NAAKRBERTELLLL, KT
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WNBRIE K, B AR AT L AT

FXHBWE AR Ko

I, RERARALEREZRRE, N TANTTRET &FH
R Fodr B s "#tbﬁ/"{lﬁﬁl [ A 8] F R BB, EAR
ITHRET, FHELFH2ERIFHT AN,

B AR5 EE
AT A 8] 2018-2020 4574 H10E 5 F1 A4 1. 4310.2. 71 {2H= 3. 7
10, % PE A1 A 3945, 2042421548, 4k “EN” iF%.0o

R RTe: ITEHNTATA; AL H I K

AT 2017A 2018E 2019E 2020H
FLEN (FF L) 3993.95 5933.78 7443.86 8603.1¢

KRR 15.96% 48.57% 25.45% 15.57%
V2 B HE N 8 A A1E (B ) 9.41 142.89 271.19 373.3

KRR -98.86%  1417.86% 89.79% 37.66¥
Mok & EPS (L) 0.02 0.24 0.45 0.6:
PE 585 39 20 1
PB 2.90 2.66 2.31 1.9¢
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DRI 3993.95 @ 5933.78 @ 7443.86 | 8603.18 A 34.69 172.89 313.19 425.33
ok R A 3184.29 = 4615.89 @ 5717.08 | 6589.51 718 B B4y 171.37 283.28 283.28 283.28
B AL AL R e 37.46 50.76 72.41 79.33 W 4% A 95.16 60.56 73.25 77.29
E SR 256.42 356.03 431.74 473.17 FEBALB K -19.33 25.00 15.00 5.00
ERHA 488.10 700.19 863.49 980.76 ZETEBERALH 7.40 @ -41858 | -379.26 @ -293.27
%3 R 95.16 60.56 73.25 77.29 H e -241.60 -49.19 -17.44 -15.58
# 7 BALBK -19.33 25.00 15.00 5.00 BEENALERFH 47.69 73.96 288.01 482.05
B HE 6.92 8.00 9.00 10.00 FALH -12.55 0.00 0.00 0.00
NARMAEE B A 0.00 0.00 0.00 0.00 e 50.89 9.44 9.00 10.00
2R E 0.00 0.00 0.00 0.00 BEEDALRAR 38.34 9.44 9.00 10.00
2 b A5 35.80 133.35 279.90 408.11 48 A -63.45 339.58 -72.76 = -298.83
A2 TR A 8.19 47.42 58.45 69.70 K HHE 0.00 0.00 0.00 0.00
#iE E8R 43.99 180.77 338.35 477.81 R AL Bk F 40.92 0.00 0.00 0.00
B AL 9.31 7.88 25.16 52.48 TAT LA 0.00 0.00 0.00 0.00
A 34.69 172.89 313.19 425.33 e -72.58 -61.35 -73.25 -77.29
VB A AR S 25.27 30.00 42.00 52.00 EREDALRE R -95.12 278.23 | -146.00 @ -376.12
)2 & BN S AL AR A 9.41 142.89 271.19 373.33 L REHR -5.02 361.63 151.01 115.93
3 49041 2017A | 20186 | 2019 | 2020E
"hEse 231.75 593.38 744.39 860.32 Rk A
RN A FAF 2R 2824.07 = 3338.38 @ 3656.97 | 4056.89 HERNEKE 15.96% @ 48.57% & 25.45% @ 15.57%
Yy 2326.74 = 2783.74 | 334558 @ 3540.14 7ok A K -95.65 | 272.49% | 109.89% | 45.81%
HAR A F 42.67 46.40 69.86 78.75 FAVARKE -95.71 | 398.43% | 81.15% & 35.80%
KHAREAAL T 46.01 46.01 46.01 46.01 EBITDA k% -49.02 | 57.84% | 33.37%  20.78%
R B 0.00 0.00 0.00 0.00 KAV
. 2R o fe i TAL 1341.07 | 1076.29 811.52 546.74 ER RS 20.27% @ 22.21% @ 23.20% | 23.41%
T T3 = Fa T R H 98.71 82.78 66.85 50.93 =HhE 21.02% & 18.82% @ 18.38% | 17.80%
H kR F 85.98 83.40 80.82 78.25 SRS 0.87% 2.91% 4.21% 4.94%
# =&t 6996.99 = 8050.39 = 8821.99 | 9258.03 ROE 1.83% 8.35% | 13.14% @ 15.14%
48 J0 45 1569.48 = 1909.06 @ 1836.31 @ 1537.48 ROA 0.50% 2.15% 3.55% 4.59%
R AE Fa A 2R 3339.89 = 3734.37 @ 4222.87 | 4538.99 ROIC 2.94% 5.01% 8.18% & 10.33%
K 0.00 0.00 0.00 0.00 EBITDA/4K & ML 7.57% 8.04% 8.55% 8.93%
At 5t 188.96 336.19 378.86 372.28 FiEfk S
R At 5098.33 = 5979.62 @ 6438.04 | 6448.75 B REE 0.59 0.79 0.88 0.95
A 598.16 598.16 598.16 598.16 S ek 3.06 5.05 8.18 13.33
FANAR 988.10 988.10 988.10 988.10 sl LR 1.85 2.37 2.64 2.68
2R & 171.80 314.69 585.88 959.21 HBRAEE 1.34 1.75 1.82 1.87
V3 /& BN B LA AR A 1758.84 = 1900.94 = 2172.13 @ 2545.46 AR T SRS SIL 83.62% — — —
Y HALFRA S 139.82 169.82 211.82 263.82 K ALEH
R RS AT 1898.66 = 2070.76 = 2383.95 @ 2809.28 HE R RE 72.86% @ 74.28% @ 72.98% | 69.66%
RAR AR HR ml it 6996.99 = 8050.39 = 8821.99 | 9258.03 W AT H1E AR 30.78% & 31.93% @ 28.52% | 23.84%
EBITDA 302.34 477.19 636.42 768.68 BHLFE 0.62 0.67 0.70 0.78
PE 584.58 38.51 20.29 14.74 E- €T
PB 2.90 2.66 2.31 1.96 R 0.02 0.24 0.45 0.62
PS 1.38 0.93 0.74 0.64 BT 3.17 3.46 3.99 4.70
EV/EBITDA 22.43 14.16 10.27 7.96 Rz EAE 0.08 0.12 0.48 0.81
HAFAE: WIND, #-FE7EHK
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FEN: EAMFATARR6MNAR, AMARI K&Kk £ 15%A 1,

¥ &MATAKR6MNARN, M KEKBAT 5%5 15% 18] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

LN
B2 4 4 F R A8
ME R TA I HE 13810908467 wangfq@tpyzq. com
LA E R B IHW 13910596682 wang j | @tpyzq. com
f Qb 4h A& S S d 18910735258 | i yw@tpyzq. com
LA E R B 18519233712 chengxy@tpyzq. com
P 2 AR 13581759033 mengchao@tpyzq. com
4l it 15715268999 yuanj in@tpyzgq. com
f Qb 4h A& At & s 18515222902 fuyx@tpyzq. com
ERHER LR % HE R 13564966111 chenhm@tpyzq. com
L FAEE ) 13916720672 hongxuan@tpyzq. com
L EHE K E 18605881577 zhangmy@tpyzg. com
1 7R 4K AE E:SPE S 18616341722 | iyangyang@tpyzq. com
1L & A W& 17717461796 yanghp@tpyzq. com
LR E RETF 15999569845 | iangjp@tpyzq. com
LHRHE KB 13764661684 songyue@tpyzq. com
R4 E KA 15221694319 huangxf@tpyzq. com
EHMELR R 13923766888  zhangap@tpyzq. com
faHEI LS Hrii 13925264660  yangf@tpyzq. com
i 4 E 7k 18520786811 zhaf |@tpyzq. com
i 4 UiRERE 18566223256  hubh@tpyzq. com
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zhangzy@tpyzq. com
wang jm@tpyzq. com
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