ik
#
i
%
[
+

Q|||p E3JEINE=:

UOLIAN SECURIT

| R4F (002258) \iex

—=FRLGAW, HEALZ L

A NAAHZEEM. TEFERAEK27.73MCT, kg
42.7%:; FIMIBEEF14.191C 7T, FHIE82.9%., HPQ3%E F & FIMEIL
952127, FlHI£31.36%, SAEASAI1.58174, FlHIE98.65%.

BIEEE:

> YEBHE. MRRARCAKSFR=ZFF LGEK

N BRI 2B R IVRAAESUE K, £ 2R R A FTEBANE, MR Y
Ao, AR =R BN BT 530 £18.77 Ak, Bl E#K13.2%,
WA G RA S T A A LA R K, NI ZF KA $33.52%, Rl
L 7.54pct, HPQ3% FF £4)%36.27%, IRk E2.73pct, B ARE
&, EALGHER, HET @, 201755 K% MEEA M T R E 5
EHAK, FAM50000842FF 2840008, ZHE R KMEK, MRk
BEAGERN AR T LT LR E Lot S T B ST Ak
o oM, AR TRAELIINIEE T NS 0F1E, N8 AT =F L LIE
2221.77 £, 15 FHM%K1480.97 .

> REHhaF SR, ABEEKREAR

o8] Ay hesk st B XA R EYE b2, B3 F B, RA FAHL
I. BRAZRARNNEIRMA, RN, MAEF201H & hmit T~
Sey WMA. BAEARBAE, #—F@ LiFEsh, w2 N
N AT A F A, B 836100008/ 5F F 5. 10007k/5F AR
% 10009/ 7 e i 2 e, BrIE SRt >, AN 8] R KRR,
> BRI AR

#1#+2018~20205F /2 SJEPS# A1 #0.99 T, 1.28 TA421.657T, i &Ik
HMPESAIALTX, 13X, 10X, LT 3@y % rizsfize, #0 8R
BrAE SR K, A “ARFT IR,

> RERT. XA ISAHY; FeBELTH

Wt 5 $ A Fo 5 4E 2016A 2017A 2018E 2019E 2020E

BN (BH L) 1,982.30 3,083.55 3,413.02 4,129.33 4,960.69
HKRE (%) 33.12% 55.55% 10.68% 20.99% 20.13%
EBITDA (&7 L) 415.00 688.86 931.66 1,164.66 1,428.68
FAE (BA L) 208.35 401.97 521.44 670.18 862.87
HEE (%) 50.48% 92.93% 29.72% 28.52% 28.75%
EPS (/M%) 0.40 0.77 0.99 1.28 1.65
&% (PIE) 41.78 21.65 16.69 12.99 10.09
4% (P/B) 4.28 3.66 3.07 2.55 2.09
EV/EBITDA 22.18 14.38 10.77 8.43 6.42
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KEREER ik
¥ BH T 2016A 2017A 2018E 2019E 2020E %45 BHF T 2016A 2017A 2018E 2019E 2020E
Ui 9227  201.49 34130  412.93 99431 L2 N 19823  3,0835 34130 41293  4,960.6
J AR+ F 471.21 711.82 668.03 999.46  1,001.8 gk gk AR 1,502.1  2,197.3  2,321.4 27648  3,261.2
FRAT KK 22.55 40.31 32.03 54.13 47.50 B ALE B A 8.17 9.61 10.64 12.87 15.46
B 41211  565.83  467.31  763.18 688.21 23 A 71.33 89.21 12120  146.64 176.16
HAt 30.33 17.21 17.21 17.21 117.21 &2 3% A 153.12 251.25 27810  336.47  404.21
AR A 1,0284 16366  1,6258 23469  2,849.1 %% A -3.85 31.68 22.84 18.73 6.48
KHAMEAAL T 15.25 20.17 24.17 28.17 32.17 K= BALIR & 7.81 551 5.42 5.42 5.42
B 3 > 1,3225 17974 20755 23954 24845 NAMEE I E 0.00 -0.25 0.00 0.00 0.00
FEEIAL 355.36 512.10 600.00 400.00 200.00 EE e Bl &1 0.64 4.94 4.00 4.00 4.00
PR/ s 209.76 24821 23835 22849  218.64 b 0.00 21.23 21.23 21.23 21.23
B E | N 56.04 94.77 92.88 90.99 90.99 &b A3 24428 52484 67863 86959  1,116.9
SRS F > AT 1,958.9 26726 30309 31430  3,026.3 EQ BT & 14.10 -13.44 -13.45 -13.45 -13.45
j el 315 2,087.3  4,309.3 46568 5489.9 58754 LARCIPE 258.38 511.40 665.19 856.15  1,103.5
HaHAHE K 87.00  406.40 51328  231.92 0.00 FTASHL 34.87 66.70 96.16  124.80 161.91
B KB+ E IR 363.05  621.23  369.06  810.39 580.80 #F)H 22352 43865  569.03  731.34  941.63
HAb 92.24 129.03 119.21 146.42 161.65 bR AF B 15.17 36.69 47.59 61.16 78.75
b 5 At 54229 1,156.6 1,005 1188.7  742.46 V2 & FH&NS 44 20835 40197 52144 67018  862.87
KA B A 149.00 36550 36550 36550  365.50
K AT 0.00 0.55 0.55 0.55 0.55 FTEUHILE
HAe 0.00 0.00 0.00 0.00 0.00 2016A 2017A 2018E 2019E 2020E
dEiRh f ket 149.00 366.05 366.05 366.05 366.05 o % 3:9)
R At 691.29 15227 1,367.6 15547  1,1085 ED BN 33.12%  55.55%  10.68%  20.99%  20.13%
VAR E 263.33 40751 45510 51627  595.02 EBIT 41.20%  86.58%  37.56%  27.03%  26.78%
R A 52437 52437 52437 52437  524.37 EBITDA 38.00%  65.99%  35.25%  25.01%  22.67%
T AR 810.14  810.14  810.14  810.14  810.14 2B FEN S 44 49.82%  92.93%  29.72%  28.52%  28.75%
& 698.23  1,0445 14995 20844 28373 RAIRES
RER S AT 2,296.0 2,786.6  3,289.2 39351  4,766.9 EXIES 24.22%  28.74%  31.98%  33.04%  34.26%
R AR RIS S 29873 43093 46568 54899 58754 S IES 11.28%  14.23%  16.67%  17.71%  18.98%
ROE 10.25%  16.90%  18.40%  19.60%  20.68%
AERER ROIC 10.56%  18.20%  16.85%  18.27%  21.21%
L2ty 2016A 2017A 2018E 2019E  2020E Zheee
A 231.13 44808  573.44 73575  946.03 el ki 23.14%  35.34%  29.37%  28.32%  18.87%
18 4K 145.64 186.29 240.30 286.45 315.33 AL E 1.90 1.41 1.62 1.97 3.84
4% R 11.56 13.22 26.17 22.06 9.81 AL F 1.08 0.82 1.04 1.23 2.75
By 0.49  -154.39 98.52  -295.87 74.96 gk V)
TEFELH -211.03  -142.35  -190.73 115.01  -210.13 SRt TS 422 4.36 5.14 4.15 4.97
it -7.75 31.41 5.42 5.42 5.42 BREEE 3.64 3.88 4.97 3.62 4.74
ZEENALR 170.04 382.25 753.12 868.83  1,141.4 S W kS 0.66 0.72 0.73 0.75 0.84
FAZH 346.41 57557  600.00  400.00  200.00 B (L)
KR F 2.00 85.96 0.00 0.00 0.00 HRKE 0.40 0.77 0.99 1.28 1.65
HAb 15.53 34.46 -27.60 -8.41 -8.41 BREEALER 0.32 0.73 1.44 1.66 218
B EHAER -332.88  -627.07 -627.60  -408.41  -208.41 e L e 3.88 4.54 5.40 6.52 7.96
R EEF -313.10 527.28 106.88  -281.36  -231.92 RS
REAR BRH 576.10 15.70 0.00 0.00 0.00 S 41.78 21.65 16.69 12.99 10.09
HoAd -74.58 -81.41 -92.59  -107.43 -119.73 AR 4.28 3.66 3.07 2.55 2.09
£ FEHNER 188.42 46157 1429  -388.79  -351.64 EV/EBITDA 22.18 14.38 10.77 8.43 6.42
LK B AR 27.14  213.64 139.81 7163  581.38 EV/EBIT 34.17 19.71 1452 11.18 8.23
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