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& EEHA (603558)

WSS, RERBRERA

18 FRI=FEATILH 11.44 {275 ( +50.39% ), SLENFREFiE 1.74 27T
(+63.66% ), VERFRFSTHEA.

NEAAHRI=ZERBWEGEAE, SLMEW 11.44 {275 (+50.39% ), SLHFR
% F)E 1.74 1275 (+63.66% ), I0IEEFE 1.47 {275 (+67.59% ), FFETRER,
Heh Q3 BEESTIMEW 3.88 27T ( +28.87% ), SLHAREFE 6310 BT
(+53.77% ),

AT Q3 REERFIEHEMRES, LEMASRAENE.

FRR, BEERNERE; 18 FRI=Z=E AT EFZFRA 28.26%(-0.85pct ),
IEFEFRIT 2R A EF AR He Q3 BRIZFRA 29.91% (+2.46pct ), B
EENERE—EREERE H1 TBsm,

BHRAR. ZHRBEXYIETR; BFR==EATHE. 12, US#EFX
D8I 3.22% (-0.77pct ). 7.30% ( -3.11pct ). 0.38% (-0.11pct ), Z2FE=R[E
REESHHENRS KRG CIEE,

BFR. EERA, BREHEER. 18 FRI=Z=EESFIERN 15.18%
(+1.23pct ), HFF Q3 BEEH 16.27% (+2.63pct ), Fit—ERE L=
BRI R AR RE.

ZEMERFET 2.25 12 (+146.54% ), EBRRUWEEFHFRERLUIREFRM
REFEL

EFERNMEKREERYENE, REREEERF. 18 FRI==ENE
FRE®EXEN 123 X (-20.8 K ); NMKIKFREREXE N 57 K (-0.9K),
NEEIEERREH, BREFREREKIBETE, H-14855 5, FEZH
ANEAZ A LN, BEMAMES L, REEEEEEH.

HERFINFR, 3—6 1B BHRM 10.2 5T,

HIFRFIFTUNAZT, TRt 18—20 &%FEN 2.14/2.71/3.24 27T, BirN
IRz EPS 9 0.51/0.65/0.78 7T, 45 18 £E 20 {& PE, #EEFEFRM 10.20 75,

RBSIRR: AWESRATE . ERIMEFEMIRF NATRHIE XU o

R EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 663.81 1,138.01 1,639.95 2,015.27 2,419.32
HER (%) (7.12) 71.44 4411 22.89 20.05
EBITDA(E G 7T) 128.42 217.97 254.79 334.02 401.14
EHEERTT) 103.62 131.51 213.73 270.94 324.30
HER (%) 2.24 26.91 62.52 26.77 19.69
EPS(TT/BR) 0.25 0.32 051 0.65 0.78
R (P/E) 35.00 27.58 16.97 13.38 11.18
HI$EE(P/B) 1.97 1.31 1.24 1.18 1.11
THEEZEP/S) 5.46 3.19 2.21 1.80 1.50
EV/EBITDA 88.76 23.13 13.66 10.76 8.45
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BRSRIR: MAEHUE

EPSiE

1 (BRER-ATFREWR M8t
BE, #AFRERESELEER)
2018-09-21

2 ((BREF-ZRAITEHEMEE R
i, WERIREBEERFEE) 2017-10-26
3 (fEEREEH - FFIR AT HERERIE
K, BFgEORRE, TIZEEITREN
£SZWM) 2017-07-21
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BEaFEREHTT) 2016 2017 2018E 2019E 2020E  FiEE (BHTT) 2016 2017 2018E 2019E 2020E
BwhRE 379.03 269.52 131.20 161.22 20334 BN 663.81 1,138.01 1,639.95 2,015.27 2,419.32
RZITIER 152.34 297.97 358.50 365.19 503.60  BALBEA 492.86 818.03 1,194.11 1,465.83 1,754.00
FRATREER 5.08 6.25 14.87 11.95 1719 BFE RN 7.04 1178 14.76 10.08 24.19
=R 255.05 334.55 543.54 590.38 71284 B2 33.40 52.42 57.40 63.48 72.58
Hifth 561.93 215.93 264.52 347.46 27597  EEZEA 67.20 123.29 164.00 195.48 222.58
mEREELT 1,353.43 1,124.22 1,312.64 1,476.21 1,71294  M5$EMA (5.92) 20.80 0.73 1.00 (0.26)
KERRRAIE B 0.00 0.00 0.00 0.00 000  B’FER{ERE 0.96 5.27 4.92 2.02 4.84
Bl 570.20 943.93 1,042.28 1,11361 115572  ARMEZIEE 0.00 (0.02) (0.01) 0.00 0.00
EEIRE 269.79 273.84 200.30 168.18 13091 RS 10.25 8.99 6.41 6.41 6.41
TR 208.15 238.47 230.04 22161 21318  Hfth (20.50) (33.83) (12.80) (12.83) (12.83)
Hith 55.11 702.95 691.38 685.55 687.08  EFIE 78.51 131.28 210.44 283.80 347.81
E |35 Ty 1,103.24  2,159.19 2,164.00 2,188.95 2,186.89  EASMIAN 59.02 28.78 46.30 40.00 42.00
&gt 2,456.67 3,283.41 3,476.64 3,665.16 3,899.83  El4hzH 6.09 3.74 5.30 5.04 374
SEEIEEN 352.34 198.00 19.19 153.77 0.00 FlhiEEE 131.44 156.32 251.44 318.75 386.07
RIfF MR 109.10 149.91 298.33 267.05 363.06  FriSHL 27.81 24.81 37.72 47.81 61.77
Hifth 70.94 101.16 191.01 95.86 21434  ARE 103.62 131.51 213.73 270.94 324.30
mARESTT 532.38 449.08 508.53 516.68 577.40  DEERIRE 0.00 0.00 0.00 0.00 0.00
KHERMERR 2.00 0.00 0.00 5.21 000 HEFEBATEFNE 103.62 131.51 213.73 270.94 324.30
R R5 0.00 0.00 0.00 0.00 000 EShMES (75) 0.25 0.32 0.51 0.65 0.78
Hifth 82.07 60.08 47.87 63.34 57.10
IS Fiy =y 84.07 60.08 47.87 68.55 57.10
pdba=yiy 616.45 509.16 556.40 585.23 634.49  EEYSFEE 2016 2017 2018E 2019E 2020E
DEIBRIRINGE 0.00 0.00 0.00 0.00 000  HiiBED
(%N 370.50 416.36 416.36 416.36 416.36 BN -7.12% 71.44% 44.11% 22.89% 20.05%
BN 1,081.68 1,91067 1,910.67 1,910.67 1,91067  EFE -37.04% 67.21% 60.31% 34.86% 22.56%
BB 1,45347 2,375.50 2,503.88 2,663.57 284898  FAEFEATEFE 2.24% 26.91% 62.52% 26.77% 19.69%
Hitg (1,06543)  (1,92828)  (1,91067)  (1,91067)  (1,91067)  ZERIgEH
BFEEETT 1,840.23 2,774.25 2,920.23 3,079.93 3,265.34  EFIE 25.75% 28.12% 27.19% 27.26% 27.50%
AR ST 2,456.67 3,283.41 3,476.64 3,665.16 3,899.83  &FIEK 15.61% 11.56% 13.03% 13.44% 13.40%
ROE 5.63% 4.74% 7.32% 8.80% 9.93%
ROIC 7.09% 7.25% 6.77% 8.73% 9.58%
NEHRBEREHTT) 2016 2017 2018E 2019E 2020E  {EfREESH
1R 103.62 131.51 213.73 270.94 32430  AFEfRAERER 25.09% 15.51% 16.00% 15.97% 16.27%
HrIEEE 58.11 90.57 4362 49.22 5359  FRARE 4.16% -4.36% 1.43% 13.05% 8.03%
4552 /8 (0.13) 27.60 0.73 1.00 (0.26)  WEIELER 254 2.50 2.58 2.86 2.97
RBIRE (10.25) (8.99) (6.41) (6.41) (6.41)  iEELER 2.06 1.76 151 171 1.73
BEReEH (513.70) 233.99 (93.33) (237.20) 1252 EEieh
HE 428.62 (358.29) (0.01) 0.00 0.00  RIWIKERERER 446 5.05 5.00 557 557
LETEDHNETH 66.27 116.39 158.32 77.55 383.74  TFHREKE 3.12 3.86 3.74 355 371
BARZH 35251 1,164.47 72.22 64.52 56.24  RETTEER 0.36 0.40 0.49 0.56 0.64
KHERR R 0.00 0.00 0.00 0.00 000 EiiEE (53)
Hitg (1,268.25)  (1,300.03) (125.80) (138.11) (99.83)  =hRKE 0.25 0.32 0.51 0.65 0.78
BREENMER (915.74) (135.55) (53.59) (73.59) (43.59) BREEUSR 0.16 0.28 0.38 0.19 0.92
RN AR 358.34 198.00 23.42 161.73 232 BRERF 4.42 6.66 7.01 7.40 7.84
Gl 1,006.37 820.18 16.88 (1.00) 026  f{h{EHE
Hith (356.56)  (1,002.21) (283.35) (134.66) (300.62)  TER 35.00 2758 16.97 13.38 11.18
SEENMER 1,008.15 15.98 (243.05) 26.06 (298.03)  mHER 1.97 1.31 1.24 1.18 1.11
ICERT RN 0.00 0.00 0.00 0.00 0.00  EV/EBITDA 88.76 23.13 13.66 10.76 8.45
& IS INER 158.68 (3.19) (138.32) 30.03 4211 EV/EBIT 157.02 37.02 16.48 12.62 9.76
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.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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BEWHIRIEX 2 FHE SR EF IR R EHA 3



