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o 27.17%; V3E4F1iE 3. 7314, FlrIEK 47.95%; fedE4400E 1. 28
o oA, FlEH £ 44.90%,
(10%) .
o RRER
AR, EARZEHEOIT
¥ & EE 201803 S AN 12.56 1L, Bl ¥ 15.33%, kb
e e Wk 1.39%; BEAAE 1.84 10, RIEK 52.73%, LMK
B REHE 68. 75%., R-EMA, N LEHEAIFR 22.61%, FlL T 0.82pct, 3
A/ (BT 163901639 pe3® K 1. 37pct. AR 3% A E 7 @, 454 5 A E 3. 94% (yoy —0. 83pct) .
o3 00 -1. 2L . 00
[N 112911 I Fe b R B % 9.60% (yoy —1.69pct) . M 4% B % 0.66% (yoy
12 A A %8/ R Ak () sssos  T0-07pct) . ‘
RE 9 AR, A3 FIK 46.8 12T, BrIEK 41. 1%,
R ot b 0 PR e i e
NEIITH BRI K 2B EHNIALR A 4.82 1L, BHb K3 1018%;
2018Q3 £ E R 22 EFHIMAR I 2. 710, B3 K 405%, #iKks
FRABFLESIT, NS ERE 2 RERF, HEHAR, AT SE3)
44.50 {270, MR FALEIE K E 2.02 127 (yoy +33.37%) .
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MR% (ReiR TAZ EPC) . AeRAskixsiz e (ZLA4R) o {+]L;§‘F

E-MAIL:  liugg@tpyzq.com HMk, LT, RAAFHFLTAAESA, MAREA T L SHITE
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T, 5EFRILEK 83.89%, K& L FMmIkkA, TERHL 55
TRERS, WERANLZ, TZFETWRFSHRIITESH 50.85
e, FIEIEK 189.08%; At 4543 &4 b 59T £ %A 30.98 12
7, BlH3EK 25.12%; f8 IR A mhi% 6158 b 49T 518 10. 96 1L T,
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Bhobm” RAMRRTE. PHREBRTHEEE, BT EFITY
KA, HAEHRRA NN LGIEK S,

B AV B AEE
NEIE 2017 SFRA T 2018 Feh @itk it 201¢
F BN 45. 78 /e t, EHEAA1E 2. 69 1t L. R E, NS A3
BAAT ARG, 252 LS. Fit 2018-2020 F, A3
% #)74 5.03/6.84/9.10 1T, 2t BATTALS A 18/13/10 4%, B X
BE, 5T “EN FER
R ITEAMINTATRI; RAHHRMN
AR B 2017A 2018E 2019E 2020E
FakN (FA L) 3957.90 5093.30 6484.79 7997.63
KR E 9.72% 28.69% 27.32% 23.33%
V3 &N 5] A ALE (B L) 241.08 503.30 683.82 910.27
WRE 0.63% 108.77% 35.87% 33.12%
ML E EPS (L) 0.14 0.29 0.40 0.53
PE 38 18 13 10
PB 1.44 1.29 1.17 1.05
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i A= B A fbun it

EBITDA
PE

PB

PS
EV/EBITDA

3957.90 @ 5093.30 | 6484.79
3128.57 = 4000.21 | 4993.20
44.87 42.57 54.48
184.87 198.64 233.45
452.43 483.86 603.09
16.56 30.28 34.45
141.56 50.00 60.00
228.43 290.00 292.00
-8.14 -8.14 -8.14
0.00 0.00 0.00
242.88 569.60 789.98
54.90 49.03 50.54
297.78 618.63 840.51
50.57 105.06 142.74
247.21 513.57 697.77
6.13 10.27 13.96
241.08 503.30 683.82

7997.63
6029.52
69.04
271.92
735.78
38.99
70.00
294.00
-8.14
0.00
1068.23
50.62
1118.86
190.01
928.85
18.58
910.27

= atkk (BF L) 2017A 2018E 2019E 2020E
H e

1317.75 994.91 951.36 994.66
4828.89 = 6195.54 @ 7873.17 @ 9653.45
1895.23 | 2457.02 | 3075.16 | 3722.27
4541.83 = 5613.45 @ 7145.02 @ 8810.16
218.98 218.98 218.98 218.98
0.00 0.00 0.00 0.00
1722.51 = 1497.32 @ 1272.12 @ 1046.93
353.97 322.51 291.06 259.61
1039.21 | 1039.07 | 1038.94 | 1038.81
15918.3 | 18338.8 | 21865.8 | 25744.8
638.13 0.00 0.00 0.00
8283.72 @ 10575.0 = 133745  16293.8
300.00 300.00 300.00 300.00
349.83 375.87 405.52 436.47
9571.68 @ 11250.8 14080.1 17030.3
1638.77 = 171486 @ 1714.86 @ 1714.86
1861.85 | 2086.60 | 2086.60 @ 2086.60
2505.40 @ 3008.70 = 3692.52 @ 4602.79
6079.18 = 6810.16 = 7493.98 @ 8404.25
267.51 277.78 291.74 310.32
6346.70 = 7087.95 @ 7785.72 @ 8714.57
15918.3 | 18338.8 | 21865.8 | 25744.8
454.09 856.66 @ 1081.21 @ 1364.01
37.91 18.16 13.37 10.04
1.44 1.29 1.17 1.05
2.31 1.79 1.41 1.14
16.10 8.64 6.88 5.43

A 247.21 513.57 697.77 928.85
718 B e 4h 194.65 256.78 256.78 256.78
W 4% A 16.56 30.28 34.45 38.99
FEBALB K 141.56 50.00 60.00 70.00
ZETEBERALH 177.93 | -844.33 | -1001.18 @ -1143.55
A -661.96 = -348.36  -340.78 | -354.64
ZREDAEARSH 115.95 | -342.05 @ -292.95 @ -203.57
FALH 133.87 0.00 0.00 0.00
H A -195.93 459.94 283.86 285.86
BEFDALRAH -62.06 459.94 283.86 285.86
48 IR 167.48 = -638.13 0.00 0.00
K I 52.07 0.00 0.00 0.00
R AL AR R 0.04 300.84 0.00 0.00
A BA -245.82 0.00 0.00 0.00
A 24.33 | -103.44 -34.45 -38.99
EXFEDALERAR -1.89 | -440.73 -34.45 -38.99
L REHR 64.84 @ -322.84 -43.55 43.29
WS- AT A AR 2017A 2018E 2019E 2020E
REKEEH

AEMNIE K F 9.72% | 28.69% @ 27.32% | 23.33%
B b A K R 3.07% | 134.52% | 38.69% @ 35.22%
HAEE K E 11.05% @ 107.75% & 35.87% & 33.12%
EBITDA ¥k % 2.77% = 88.65% @ 26.21% | 26.16%
A

ER RS 20.95% @ 21.46% @ 23.00% | 24.61%
=% 16.52% | 13.99% @ 13.43% | 13.09%
RIS 6.25% = 10.08% | 10.76% & 11.61%
ROE 3.90% 7.25% 8.96% @ 10.66%
ROA 1.55% 2.80% 3.19% 3.61%
ROIC 4.25% 9.43% @ 11.26% | 13.06%
EBITDA/4H & A 11.47% | 16.82% @ 16.67% @ 17.06%
BFiafk

B REE 0.26 0.30 0.32 0.34
B EAsE 3.05 4.68 7.51 12.53
sl LR 1.64 1.79 1.78 1.75
BRRASEE 1.80 1.79 1.77 1.75
AR T SRS SIL 66.43% — — —
K A&

HE R RE 60.13% = 61.35% @ 64.39% | 66.15%
B H LS A 9.80% 2.67% 2.13% 1.76%
R E 1.40 1.43 1.41 1.41
i b F 1.19 1.20 1.18 1.18
HRR AT

RN 0.14 0.29 0.40 0.53
LT 3.70 4.13 4.54 5.08
Rz EAE 0.07 0.31 0.42 0.54
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¥ &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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chentt@tpyzq. com
zhangzy@tpyzq. com
wang jm@tpyzq. com
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