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FEIGEENE, EFRPEH
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o) R A 2018 kg iR, TRIT 2018 SRR E IR T L NG IR A 694 A 1E

# 363 1¢7UE 395127, [ e3ghe 10.2%3%)] 19.9%.
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Q4 sk £ R F, 18 FlsiiFskisst

o8] b S B AR TR 18 4R )28 4 A1) i ] b3 e 10.2%3%) 19.9%, 5 Q3 AR k4R A+ 4.3-14
ANE L, 517 F429F 0-9.6 A8 45, FitdeihdE)a445)0E 4 351 /2L E 387
1270, FlH3gin 10.3%2] 21.6%, 5 Q3 ABbiRH 4.1-15.4 A~F 4%, 5 17 481k
R 0.9-122 N E 4. AT FFE )4 F)HIE %R 5.9%, ML T Q4 ke 2
¥, FHETWEEE P E e B A KE T,

O ZFEARITESLH AL AN, LK ERPEE

A ZE QUQ2/Q3, &) 2 L5 EF 45| 4 5383/12140/16639 1270, [ pbigik
R H 24.3%/1.6/3.8%, ¥ FEEKIREL PPP i EH At ARE, 7 A BAH
HEVRERFELZ GG, )11 A Rit#547#4 2.08 712 (YOY=6.30%), 3%
#HER 10 A-A 41 MEaE, R-FERMELCEF 47 AT 0 5.

BZWR IR R T AR CRR, BHALGBAR, AE2FEBERAREL)
8] Z R TR R RRA], HARER T AR, ST 12 A 26 8
FT, BT ALH 2081 A, RAFERIZTIRE &), LA T 48 M BHH,
B 2018 f#42, =444 CAGR RAM&TF 9.5%, ROE RM&F 13.5%, A ZE)Hn
a) KAfa e K.

EFENR

NEEFITHR AT, ZLRERPA, Lol RmE,
it 2018-2020 5 )3A44)7E 45 %) 4 361.00, 398.32, 440.19 12T, *+ EPS 4|4

0.86, 0.95, 1.05 /L, PE % 6.6/6.0/5.4, it =41&{H5R 14/ F¥E/RAKIEA 10.5/7.8/5.8,
LATEAARRTEUK, TN S B P AL Ah 8.2, A AB A REUK, AHF RF” PR

w\

R T
ARG T4T, PPP IR B &b R A TR,

B AR5 W 4847

A /R 2017 2018E 2019E 2020E
AN (FF L) 1,054,107 1,163,760 1,275,844 1,404,093
WRE (%) 9.8% 10.4% 9.6% 10.1%
)3 & BN S| IR AR & AN (B ) 32,942 36,100 39,832 44,019
WRE (%) 10.3% 9.6% 10.3% 10.5%
Rk s (L) 1.07 0.86 0.95 1.05
PE (ZL#) 5.3 6.6 6.0 5.4
PB 0.8 0.9 0.8 0.7

TR A& ad. RAEFAL

AAREFIEFRETE RSB, BSVRAERE—NRITER

HEFF TR

LEIHE: 5707

X B¥E 2019-1-17
EDRAARB/RK(L)  10.67/4.96
BEA (FHK) 41,985
RABMA (BFMK) 41,024
FABMILA) (%) 97.71
EHE (f2) 2,393
AABTAL (f2T) 2,338
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KA RIE: Wind, RAELAFLIE

18/1 18/4 18/7

AHTIF: MR

PAkiES:  S0100513070009

3% 010-85127892

HR AR : taoyigong@mszg.com
RRENE. INE

#AiES: S0100117060026

3% 010-85127433

HR AR : wangjiechao@mszq.com

R /L3R

#hokiE5:  S0100117120034
1% 021-58768652

B A : renfeifei@mszqg.com
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IESRERE 1



EcEiE S

MINSHENG SECURITIES

+ E#54 (601668)

N8 W H ARSI TRICE
#idx (87 L) 2017 2018E 2019E 2020E ERX JuP TR 2017 2018E 2019E 2020E
B BN 1,054,107 1,163,760 1,275,844 1,404,093 RER A
2ok AR A 943539 1,039,200 1,137,240 1,249,935 BN KR 9.8% 10.4% 9.6% 10.1%
T LA B A 14,068 15,129 17,862 21,061 EBIT 3k % 25.5% 14.0% 9.6% 9.4%
FHE R 3,488 4,073 4,593 5,195 )G K & 10.3% 9.6% 10.3% 10.5%
ER2EA 20,509 22,693 25,517 28,784 BRI
EBIT 72,502 82,665 90,632 99,117 EFUES 10.5% 10.7% 10.9% 11.0%
4% A 9,940 11,834 11,773 11,402 e FAREES 3.1% 3.1% 3.1% 3.1%
P = WA K 7,049 6,521 6,985 6,986 B A % ROA 2.1% 2.2% 2.2% 2.2%
E gl & 4,411 4,560 4,773 4,642 #3 2ME % ROE 15.3% 14.2% 13.4% 12.8%
F A 59,698 72,788 80,648 89,371 (208 %)
ERIZ &S 702 771 778 763 RALE 1.3 1.3 14 1.4
#17H % 3 60,400 73,559 81,426 90,134 R L E 0.7 0.8 0.8 0.8
IgEE 13,751 16,551 18,321 20,280 A E 0.3 0.4 0.4 0.4
A 46,649 57,008 63,105 69,854 wE R E 0.8 0.8 0.7 0.7
;J;&’ TR AR 32,942 36,100 39,832 44,019 gERE
EBITDA 80,232 91,562 100,221 109,655 K2 U K B B R 52.7 51.9 52.4 52.4
B0 R A R R 2015 188.6 193.0 194.4
i;ﬁ ikt (&7 2017 2018E 2019E 2020E EREREE 0.7 0.7 0.7 0.7
ik 273253 368143 418074 488232 FRAR (L)
KK R % A 169511 194974 217069 239915 YR & 11 0.9 0.9 1.0
AT R 32967 36855 40273 44089 IR 7.2 6.1 7.1 8.2
A 542502 544342 609427 674596 HR BT ALR (1.4) 2.7 15 2.0
AR T~ 83278 83278 83278 83278 P R A 0.2 0.0 0.0 0.0
RAT S A 1140151 1257804 1404190 1570109 A5 H7
K AR AL 49910 49710 49510 49310 PE 5.3 6.6 6.0 5.4
R 34395 38232 42829 47096 PB 0.8 0.9 0.8 0.7
RIS~ 11223 10389 9633 8647 EV/EBITDA 43 238 2.0 1.2
R F A 410833 414990 413094 409689 (38 &% 3.8% 0.0% 0.0% 0.0%
et aas 1550983 1672794 1817284 1979798
FSEUREE 31032 31132 31232 31332 AeRhER (FFR) 2017 2018E 2019E 2020E
RAS R K B B A 449302 478900 524081 576015 4 F) i 46,649 57,008 63,105 69,854
HALR G 29185 29185 29185 29185 A7 18 Fer e 4 14,779 15,417 16,574 17,524
R R KA 886413 947919 1026072 1115546 TEFELHN (105,788) 37,538 (21,006) (9,037)
KM% 185853 185853 185853 185853 ZEEHALR (43,457) 114,988 63,399 83,218
H ALK I AT 136989 136989 136989 136989 FAFL 16,406 1,126 4,065 3,520
ERH R AEAt 322841 322841 322841 322841 #R (20,309)  (12,232) (4,000) (4,000)
RAE A 1209254 1270760 1348913 1438388 BEEH ALK (45,680) (4,880) 709 1,122
WA 30000 41985 41985 41985 REAR IR 19,425 0 0 0
Y BIEFERE 126974 147882 171155 196990 it 4 5% 37,149 (8) 0 0
AR AR B A 341729 402033 468371 541411 £ EHIALR 34,143  (15,217)  (14,177)  (14,182)
ﬁﬁﬂ%ﬂﬁ% 1550983 1672794 1817284 1979798 AL RE (54,994) 94,890 49,931 70,158
FARR: Ad At RAEAFLR
KRR BZIESHR B F B FHEE, FHYLEIERE—AR AR IESRRRE 2
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N7 IR 5 BR R B B /A

Mrezh, RLFTYEFLRF (LK), ARFLOFIEELY, HRAEF LT Y T T/ (B T), 201157 A Ao
NERAIEAZEA, —AMNERR. &) BA. IMRFRER S TR, 20125 “FHM g RENTIF ANH.
20125F “HANBAKMIKE” (FaRE) 4. 2012 “BFoWIF7 ANBEBC KRR . 201646 “RIR” KIBAT LR
TR EATIRE =4, 20164 “HAR” FARATILE =4,

EINR, HEIARIF, —HREZF, FH (KT, BARSLTLIHLEF, FHMKATLEFFGB/T 18916.31,
PR SAEF (KRAFFIR), LEIREBRRTTA, £EML, RERE, FRAEPIITEIS—F—RIAERE, AK
A F G RAT L RIS RE NSNR B E 25, 20174858 mARAEANTMEL, ER. BEMF R T4E.

1R, HRLEMAFAE, Rebbartl, 20175 AR AIES, KNEZAFT QT L.

AT AR

Yo B o EEA L AR T ARSI TSP FAS AR L 89 B L REAERE ), ARAEARAE BT R A 69 5038 39 % 0 SR
i, HAEHA TG IRALIBEE, BT AT L, HREN. AE, BRRZAEMTH ZFe94%E. ok,
R

TR RHER
B R BAT A BFIPL HLEA

Eiia ST VR TR R AR KBS 15% 1A _E
AR R AR G 60 12 A A IR IR T VR TR KR AR R BE 5% ~ 15% 18]
8 RRFR TS A HAE . o A7 T TR KSR PRAN R4 -5% ~ 5% 4]

= 18 ST IR TR AR ARk ha 5% VA B
kR BAT A

Eii2 AT VBT A kAT Ak 38 FK R 5%0A
. B = 0 N 470k Fe %
ARG ATA S 6 12 SR RATRRE AT TR A AT A4S 3 NG -5% ~ 5962 ]
8y KRN A B, — . -

=) # AT IR TR R RAT b F8 K He 5%A L
RAEFAR K

bR bR T AKRREZE A XA28F KRAL Y CAELTE; 100005
Lk EETIH AR HLKREL1239FT L AAR1201A-CHT; 200122

I T ERARI TR SRR 5016 TEEA—F KE A JE6701-01 #7T; 518001
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b b

AR A K AR AT A PR3] (VAT AR “ARNE)7) BB P ALK . AN 8] R B AME) KI5 mALE A
BP.

AR R T AN INATE AT L, A2RDE) FARIEL F15 AR MITEN, ARE TR FH
Z BTN AN 8] T & AT AR 4 B g 3|7, BTN 5 kR ERGAE—RARE B, ERERS, AN T
K B AR P B B L TR R — B 3R, A2 RN 8] SR S S AR AR AT AR P A N RSB ke R P

AR B LN EARBLE P MAEZR, FARMBRITEF T HEN, FEEAHAZE R, ABEARLE
ARk TE 6938 RARIE, B P R SR S RIS AT 69 1) 5 BORAS AR 2k 2 B, AR 8] 4 TRt B & P A% R AR4R
2 T B AEAT VT 89N K AT I AE.

A8 RARAIRE A H REINANE PSR T B AR M5 RARE R, ANE)EE P LH EARE T
ERLRENETHASLEZRA, A (BALE) BRI TR,

AN B R EAHHEATT AL B SHA AL P BIEARA L AREFTRAEG DN LRI, 7T
A RN RARKBRIRS . AN 12 RS EEF. HARA R/ R LT o RIRE TR AMY D) 9 EF,

KONE) BUNE) R T AE G R A A 0 A T T A B AR B4 A 8] R A S TRAR AR LB T ARAT I S A ZRR 1)
B S ARG SR LS L H, KNG TR ABRESRGNE ZANGELSSEFZ, FAEFAIARFLSEZ
il F

B AN E) VASP A R ALY B R ARIRE, N Wi ARk IR G A BB SEAT A T, AR P RLER R IZAL A
5y AR R BAEARERIK R LiFmeq 13 &,

22 KNG TP @BAFT, AETHMIAATE LAHSOMETF XL AL . AN BAFTA %
B—bA]. PR ERARE AR QAR IRFAFIRBATIT, BRAEA AW, HAH RN HAF. REAFIARAIFIL.
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