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2018 %11 A 25 B

EN (%)

2 AN AEE 2017A 2018E 2019E 2020E
gk (FF L) 4,179 5,672 7,212 8,975
Bt (%) 20.6% 35.7% 27.2% 24.4%
Ja84 A (B H ) 365 479 628 788

B (%) 10.4% 31.0% 31.2% 25.5%
Rk E GLR) 0.20 0.27 0.35 0.44

P/IE (4%) 20.45 15.61 11.90 9.48
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$li: BAHL 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 201803

Ak N 692.30 793.40 953.69 1,027.11 76437 1,033.41 1,136.79 1,244.84 1,014.27 1,511.57 1,479.96
YOY 9.16% 21.22%  28.76% 23.84% 1041% 30.25% 19.20% 21.20% 32.69% 46.27% 30.19%
Va4 4 A1) i 42.85 88.82 86.59 112.54 47.46 104.25 106.80 106.85 63.01 142.57 131.45
YOY 3.05% 2.17% 1621% 1532% 10.77% 17.37% 23.34% -5.06% 32.75% 36.77% 23.08%
EFES 58.17%  63.19%  54.76%  55.32% 57.89% 58.78%  52.49% 49.64% 5521% 58.78%  56.52%
1Ay o m # 49.54%  4731% 42.22% 42.73% 49.36% 43.44%  40.85% 39.01% 46.50% 46.37%  45.24%

b 4G RMFE 39.00%  34.57%  32.64% 31.18% 38.49% 32.70% 29.11% 29.26%  34.85% 35.93%  34.00%
B IR AL R F 9.25% 10.25% 7.77% 9.38% 8.70% 9.26% 10.42% 8.54% 10.00%  10.37% 9.16%

M 44 % 1.28% 2.50% 1.81% 2.17% 2.17% 1.47% 1.32% 1.21% 1.65% 0.07% 2.08%
3£ 4 F) F 6.19% 11.19%  9.08%  10.96%  621%  10.09%  9.39% 8.58% 6.21% 9.43% 8.88%
ROE 1.39% 2.92% 2.85% 3.58% 1.47% 3.25% 2.68% 2.19% 1.27% 2.91% 2.73%
YOY (%) -0.06%  -0.09%  0.30% 0.34% 0.08% 033%  -0.18% -1.39% -020% -0.34%  0.05%
" 0l E 36.69%  39.16% 40.58%  37.69% 41.43% 4036% 31.34% 28.78% 31.14% 3831% 43.82%
YOY (%) 7.29% 6.32% 6.11% 1.08% 4.73% 1.20%  -9.24%  -891% -1029% -2.06% 12.48%
A5 1,703.79 1,772.06 1,760.37 1,656.96 1,692.30 1,70897 1,662.80 1,536.56 1,802.56 2,030.14 2,143.93
45 L 5 B) 038 %, 202.26 210.11 167.09 -84.68 -11.49 -63.09 -97.57  -12040 11026  321.18  481.13
A58 P 45 R 4K 535.40 543.64  466.64 41556 46826  405.04 34798  300.20  330.76  297.96  288.74
AR _E 5 3] A3 %, 38.98 15.63 -36.43  -10220 -67.13  -13860 -118.66 -115.36 -137.50 -107.08 -59.24
JL K 3k 129.95 102.72 102.47 129.15 112.88 150.00 131.62  224.64 29220 293.88  347.39
8% & S5 F) 0 6.17 -14.15 -0.44 23.32 -17.07 47.28 29.15 95.49 179.32 143.88  215.77
JL I K JB) 4% R Ak 15:33 12.63 11558 12.20 14.25 13.97 12.00 15.24 22.93 18.48 19.28
42 b S B) S 38 378 -5.69 -5.00 -3.62 -1.08 1.34 0.47 3.04 8.68 4.50 7.28
JE AT WK 3k B R AT 326.36 288.30 271.26 378.40 375.14 320.92 257.92 291.57 426.51 477.39 521.17
4% k5 B) 1938 %, 144.25 84.68 61.29 29.58 48.79 32.63 -13.34 -86.83 51.37 156.47 263.25
Tk % 355.53 398.18 43035 30699 47634 45732  436.41 427.06 49435  389.94 45881
3 kS 18] 334 0%, -40.27 -14.90 -23.36 -7.49 120.81 59.13 6.06 120.07 18.01 -67.37 22.40
2% 3 MEILA R 16.97 88.37 71.06 411.27 108.25 30.75 84.90 460.64  -172.05 -156.71 62.49
32 b S 13) 3 34 8%, -2.19 -15:13 24.48 303.39 91.28 -57.62 13.84 49.37 -280.30 -187.46  -22.41
B U o W o 101.63 -53.91 162.62 -273.89 309.09 -365.73 1733.53 -376.94 25:12 35991 672.20
3% b 5 [5) 38 %, 46.28 -102.51 128.62  -43990 207.45 -311.82 157092 -103.05 -283.97 725.64 -1061.33
FAF L 64.95 92.22 29.67 92.67 47.39 88.25 103.59  220.78  137.86 77.75 157.13
4k S ) 3 19.82 -3.65 -63.35 5.41 -17.57 -3.96 7392 128.10  90.47 -10.50 53.54

FAERR: Wind, A ZIERFF KT

% 2: RAREMATS—K

2018H1 2018Q3 2018W =% &

Fa N 28.59 34.67 41.79 25.26 14.80 40.06
yoy 5.34% 21.26% 20.57% 40.50%  30.19% 36.50%

A X FAI | 20.82 26.46 30.67 15.99 10.69 26.68
(5 £EH 1) yoy - 27.05% 15.92% 30.74%  18.88% 25.72%
&b 72.84% 76.32% 73.38% 63.31%  72.20% 66.59%

Ao WA X, I AN 1.25 1.65 2.89 2.80 1.36 4.16
(ART.% 1) yoy - 31.51% 75.45%  118.75% 37.70% 83.51%
&b 4.38% 4.75% 6.92% 11.09% 9.16% 10.37%

IR 6.13 6.13 7.52 6.15 2.57 8.72
B Er$t &K Ik 5 yoy -3.14% 0.10% 22.57% 44.37%  100.34% 57.33%
&b 21.44% 17.70% 17.99% 24.35% 17.38% 21.77%
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EREFR 2012 2013 2014 2015 2016 2017 2017H1 2018H1
HEMN (BF L) 1389.98 155434 1786.62 2075.68 2622.79 3023.37 1223.00 1599.00
YOY 11.82% 14.94% 16.18% 26.36% 15.27% - 30.74%
FEEHE (R) 87 73 75 84 82 93 81 95
FREHEH (F) 178202 1942.93 241435 2610.92 3159.99 345528 1509.88 1683.16
YOY 9.03% 2426% 8.14% 21.03% 9.34% - 11.48%
AR.T. 2012 2013 2014 2015 2016 2017 2017H1 2018H1
HEBAN (BFAL) 12.00 62.50 125.34 164.83  289.19  128.00  280.00
YOY 420.83% 100.54% 31.51% 75.45% - 118.75%
EmiE (R) 6 25 58 84 128 92 160
FERH (F L) 200.00  250.00  302.01 232.15 272.82 139.13 175.00
YOY 25.00% 20.81% -23.13% 17.52% - 25.78%

E: ART.I3. 1SR4 HARB15- 175 A0 S48
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£RREZRMEHM K
K= ffkk (BFL) 2017TA  2018E 2019E  2020E #E&k (FF ) 2017A 2018E 2019E 2020E

RAE & 4227 4695 4950 5386 ER 2 PN 4179 5672 7212 8975
N4 1794 1940 1957 2176 B8 e ik A 1915 2496 3173 3960
SR 225 224 328 337 BB T1 72 99 130
A5t 1537 1792 1835 1936 2k % 1327 1884 2377 2953
HARF T~ 671 740 830 936 E %A 387 583 728 903

R T~ 2698 2846 3152 3447 W55 62 52 69 68
K IR AL T 0 0 0 0 = BALAR K 7 6 6 7
R 1403 1441 1447 1534 VLIS L & 12 4 6 7
fHIAL 220 243 362 405 & 0 0 0 0
TG = 500 522 566 583 I 2 2 B 446 582 765 961
BRI 1 R 575 639 778 925 hoig b Sl & 1 4 3 3

# =& 6925 7541 8102 8833 LUREP8 ] 447 585 768 964

R RAx 1309 1572 1774 2051 BRI A 82 107 140 176
43 45 3K 111 100 90 81 YRR R A 0 0 0 0
REAT Tk 2K 258 433 504 627 )2 B AN 84 A 365 479 628 788
N R 940 1040 1180 1344 EBIT 550 708 933 1159

1Ky 684 801 870 946 EBITDA 694 823 1049 1286
K 631 694 763 839
H R AR A 54 107 107 107 E&MF 544 4%  2017A  2018E  2019E  2020E

5 At 1993 2373 2644 2998 HIRAK H. (L) 0.20 0.27 0.35 0.44
Y HEFERE 0 0 0 0 A I (L) 2.73 2.91 3.08 3.29

V3 BN B IE A AR G RAT I (BT

4932 5168 5458 5835 f%) 1806 1775 1775 1775

R A A B R AL 6925 7541 8102 8833 ROIC(%) 79%  9.7% 121% 14.0%

ROE(%) 9.0%  95% 11.8% 14.0%

NeKER (FFHA) 2017TA 2018E  2019E 2020E  £4)F (%) 54.2% 56.0% 56.0% 55.9%

ZBEHILER 685 982 907 1202 AR 4 A F (%) 87% 84% 87% 8.8%

BREHALR -593 -477 -548 -614 F = AT E (%) 28.8% 315% 32.6% 33.9%

EREHILER 1300  -347 -342 -368 HN3E K F (%) 20.6% 35.7% 27.2% 24.4%

4 3 AR 1390 158 17 220 HAVEEKE%) 104% 31.0% 31.2% 25.5%

A7 18 A e 4 143 115 115 127 P/E 2045 1561 11.90 9.48

FAF L 460 486 560 628 P/B 1.52 1.45 1.37 1.28

TR AL 1892 205 54 157 EV/EBITDA 10.77  9.08 7.12 5.81
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Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,

R R AR AT AT

HN Tk E X 2S5

BRBUZm AL : 215021 |

L S (0512) 62938527 Al

2l ol & & NElMak:  http://www.dwzg.com.cn

¢ " < - )
YTy \ e \i«ﬁfﬁ & ,:' .
= i
*:‘



