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Sl ES (603882)

RI=FE A Sieraidt, TIHB_RTH

AI=ZFESLINIEERZEFE 1.38 27T, BELEK 12.33%

NEIKRM 2018 FE=FR, REPANN=ZEE 33.17 27T, BELIEK
18.48%, SEIMARNEFIE 1.64 27T, EILLIBK 11.36%, 1IFIFESEFE
1.38127T, BB 12.33%, HPE=FENEW. IEFE. 03
381$Fi852 579 12.03 27T, 0.68127T, 0.62127T, EIELIELK 20.15%,
7.69%, 17.99%,

BI=EERBAEFZRA 39.04%, 5 FF 39.02%E AR5 F, EFRIFET
BIRSBRTFEE,

AR SRERIR, TWAREBART

Er R SRIBERRYFEIE ST, mHhTRH—ERN, (FAERS
=R EFRE TR, RIEAT 2017 FFik, RAEEHELE 29
MEMEIZLWE 37 R, B8F 3 RSEBRLNE, 4 RERKIFGFOZLL
=, 30 RERMBXRLINE, K LIIRSMESEHE S BT R—R,
BELE 0%l EAOMEX, REHEA, REIIASKEEFZET
BREXEE, HREEfELISINETHIFERN, AR UERUIREERRSHN
ARSI ARMIBRSSBEN -

AEBAERER, ARERRARE

2018 FI=ZFEHE . BIE. k. WHEERMN5.0912. 3.26 12, 2.1912.
0.21 12, GEUARILLEISBIA 15.4%. 9.8%. 6.6%. 0.6%, RELEEIHA
WD 1.4%. 0.2%. 0.2%. 0.2%, 2018 BI=Z=EELXEUMERA 2.59
1Z27t, ELIBK 63.53%, SEENMNEREINSE, SRT LTRSS
EROSHIAE, BEITFABHERHAWS.,

2018 RI=Z=ERAZERN 2.19127T, FEHIEK 14.46%, A AGLEL 6.59%,
FEHEF AT EFE WS RIRISKAER, ARG HZE Eiff IvD S5, 5 NIPT
Z R FAIEBRHUEF lllumina 7£ NIPT #1 NGS HEIFFRE1E.

SRR EIRT, FURRR E TR NR

ANEFRBATEMEEARIERAKER , ATIRM 6 X3KiEBid 2500 TG IeE,

BRFENS AR IRATIRU AT AN E HER R A LRI

%, 2018 FF, NEBSENIMURRIR, £E5 ‘NPT ZRFAISRHIE

%gééj%qlﬁlllll%:t\ EERZEXRFEFHOARRESIE, FTIEERT
JEIFTEEST

FAIFRIT 18-20 FEAT) EPS /9 050, 0.62. 0.78 7o, #EHF “SEN” K.

RBEHRR: HHRFAEHRXE; SARCIFEDBESINANE; BERE
X ; IEZEEERONE; REEHXEE

W EEEFIEE 2016 2017 2018E 2019E 2020E
AN EBTT) 3,221.58 3,791.72 4,742.58 6,150.87 7,969.42
HER (%) 34.83 17.70 25.08 29.69 29.57
EBITDA(EJ37T) 344.43 428.43 356.40 428.48 535.34
EHEERTT) 170.04 188.51 22777 283.16 359.06
HBER () 29.37 10.86 20.83 24.32 26.80
EPS(TT/BR) 0.37 0.41 0.50 0.62 0.78
THEER(P/E) 47.80 43.12 35.68 28.70 22.64
% (P/B) 7.39 477 4.24 374 327
THEEZEP/S) 252 2.14 1.71 1.32 1.02
EV/EBITDA 0.00 33.31 21.04 17.24 13.11

BRERIR: wind, RXIEHEHTFT

IESRRIRS

2018 £ 10 H 27 H
BEITFR
7k ESEYIETIRS
6 NBER N (TR )
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E A BRRAERR) 279.64
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BESRIR: MAREUE

EPSiE

1 (REEZ-AEREWRIE
R, ICL MEEBAFRBE)
2018-09-17

2 (SEEZ-FEFIRATE EEFIE
FRREIEK, RRESIHEESR)
2018-08-10

3 (@EEZ-FRAFRENETT
SRS A EBEr-IiE, KFRET
HA) 2018-04-20
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WS TNSE
BrERkREHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 529.76 649.36 537.11 705.03 1,147.91 N7 9N 3,221.58 3,791.72 4,742.58 6,150.87 7,969.42
Ivilidlie 845.78 1,122.38 1,140.06 1,503.57 1,921.66 Bl A 1,857.30 2,238.79 2,855.52 3,792.49 4,955.25
FRAS TR 3.03 8.37 531 1151 12.13 BlFue KM 475 5.85 5.51 8.57 10.89
Fie 81.06 94.24 143.55 161.66 248.21 Bl ZEA 589.03 635.82 761.66 990.29 1,275.11
Hith 19.82 2713 20.58 22.49 23.42 B 543.13 649.11 815.72 985.37 1,249.60
e at 1,479.45 1,901.47 1,846.60 2,404.27 3,353.32 552 29.10 33.19 12.75 (3.25) (4.85)
KRR & 2.26 471 471 471 471 BrER{ERS 8.37 14.49 9.04 10.63 11.39
[EE& = 790.02 1,017.12 1,043.61 1,070.63 1,084.97 ARMEEE 0.00 0.00 0.00 0.00 0.00
mEITRE 159.08 113.67 104.20 110.52 96.31 R (0.92) 6.32 1.53 153 1.53
TR &= 56.40 87.58 70.81 54.04 37.27 Hith 1.84 (54.40) (3.05) (3.05) (3.05)
Hih 180.35 196.58 168.03 139.88 99.81 ElFE 188.98 262.55 283.90 368.30 473.56
EmaEr=aIt 1,188.10 1,419.65  1,391.37 1,379.78 1,323.07 ERIZIX 9N 43.30 10.05 27.62 26.99 2155
BrEgit 2,667.55 3,321.13 3,237.97 3,784.05 4,676.40 [ER127 1.45 0.77 1.78 1.33 1.30
FEHAMER 23455 40.15 0.00 0.00 0.00 Fi=8m 230.83 271.82 309.74 393.96 493.81
RIS IKER 613.39 797.05 1,064.81 1,302.76 1,845.96 Frig 4451 63.72 59.72 8273 98.76
Hith 167.65 164.48 159.71 177.87 177.73 EFE 186.32 208.10 250.02 311.23 395.05
mAEEET 1,015.59 1,001.68 1,224.51 1,480.64 2,023.69 DHERIRIRE 16.29 19.60 2225 28.07 35.99
KHAfERR 471.88 536.62 0.00 0.00 0.00 HETFEATEFE 170.04 188.51 227.77 283.16 359.06
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.37 0.41 0.50 0.62 0.78
Hith 46.52 38.73 35.76 40.34 38.27
eI Ea Tt 518.40 575.35 35.76 40.34 38.27
mEat 1,533.99 1,577.03 1,260.27 152097  2,061.97 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 33.18 41.83 62.96 90.56 125.75 )i4:S- 7]
BB 389.20 457.88 457.88 457.88 457.88 S9N 34.83% 17.70% 25.08% 29.69% 29.57%
BARTR 489.12 834.41 834.41 834.41 834.41 BRI 16.10% 38.93% 8.14% 29.73% 28.58%
B 710.59 1,244.38 1,456.85 1,714.63 2,030.79 HEFBATERE 29.37% 10.86% 20.83% 24.32% 26.80%
Hith (488.54) (834.41) (834.41) (834.41) (834.41) HEFIBES
BRREET 1,133.56 1,744.09 1,977.69 2,263.08 2,614.43 ER= 42.35% 40.96% 39.79% 38.34% 37.82%
REMBER RS 2,667.55 3,321.13 3,237.97 3,784.05 4,676.40 VBRI 5.28% 497% 4.80% 4.60% 451%
ROE 15.45% 11.07% 11.90% 13.03% 14.43%
ROIC 19.67% 19.78% 16.07% 22.40% 26.16%
RNEREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 186.32 208.10 227.77 283.16 359.06 Br=famE 57.51% 47.48% 38.92% 40.19% 44.09%
HrIERESE 148.27 204.77 59.75 63.43 66.64 BRRE 20.57% 17.07% 17.74% 31.95% 31.21%
45522 29.15 35.86 12.75 (3.25) (4.85) mEntbER 1.46 1.90 151 1.62 1.66
BB IREK 0.92 (6.32) (1.53) (1.53) (1.53) ERENELER 1.38 1.80 1.39 151 1.53
BlzReTm (78.51) (167.13) 231.11 (102.31) 75.85 EizkeNn
He 6.00 8.26 2225 28.07 35.99 RIMINKR BEE =R 435 3.85 419 465 465
KEFDUEHR 292.14 283.53 552.10 267.56 531.16 FREEE 4344 43.26 39.89 4031 38.89
BAXE 314.78 397.58 62.97 75.42 52.06 RAFTEER 1.38 1.27 1.45 1.75 1.88
KEpRAE (0.92) 2.44 0.00 0.00 000  fERREHE (5T)
Hity (741.98) (797.14) (121.44) (153.90) (100.53) SRS 0.37 0.41 0.50 0.62 0.78
REEDNIAER (428.11) (397.11) (58.47) (78.47) (48.47) BREENER 0.64 0.62 121 0.58 1.16
AR 706.43 576.77 0.00 0.00 0.00 = o 2.40 3.72 418 4.74 5.44
BRAN R (11.20) 39343 0.57 17.98 18.61 fhEER
Hith (432.40) (736.45) (606.43) (39.15) (58.42) hEE 47.80 43.12 35.68 28.70 22.64
EREIUETR 262.83 233.76 (605.86) (21.17) (39.81) i ES 7.39 477 424 3.74 3.27
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 33.31 21.04 17.24 13.11
&S EINER 126.86 120.18 (112.24) 167.92 442.87 EV/EBIT 0.00 56.19 25.28 20.24 14.98
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. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
SEH FREABRAN AR WL ER - 10%LA TR
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- IR 300 JEERAORKEXI REHTAREAIR 5050
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b= HiX Lis 23|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
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

MB#E: research@tfzg.com HBFE: research@tfzg.com BB#E: research@tfzq.com
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