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IRFH BN RN

HEFEF e PR
HEiffitg  11.90 7T

T H KR 2019-01-22
B 12 A A R &AL 15.72/10.4
ERA (A7 397
AR A (BAR) 257
AR L L)% 64.70
B (fe) 47
RBFIE (fe) 31
A5 PR 300 A # bk

FIMBHL

YR300

18-1 18-4 18-7 18-10 19-1

BORMKIE: Wind, RAEFHDIIFE
B ATk
#kiES:  S0100118010057
%1% 021-60876736
WRAA wuzihao@mszg.com
DHTIT: AF A
#kiE5:  S0100518110001
%1% 010-85127513
Wl 4R ¢ zhonggi@mszg.com
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> RERF
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B AR 5 W %4547
B /B 2017 2018E 2019E 2020E
BN (BF L) 1,580 2,020 2,500 3,050
WRE (%) 7.9% 27.9% 23.8% 22.0%
V28BN S A AANE (B ) 221 294 373 459
WRE (%) 57.0% 32.9% 27.1% 23.0%
HRKE (L) 0.56 0.74 0.94 1.16
PE (L) 22.9 16.0 12.6 10.2
PB 2.2 2.0 17 15
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AAREFZIESHREZ SN ZER, EZVLIAERE—RERERIESARIRS
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2 8 M 4 4R R B TR L&

AiEx (FAR) 2017 2018E 2019E 2020E ERX 3 E T 2017 2018E 2019E 2020E
RIS IN 1,580 2,020 2,500 3,050 AR A
B b R A 758 910 1,122 1,360 RSO B 7.9% 27.9% 23.8% 22.0%
B WA R e 5 4 6 7 EBIT 3k % 23.1% 38.7% 26.5% 22.6%
& %A 456 626 775 946 & F)IEE K E 57.0% 32.9% 27.1% 23.0%
E IR 118 141 170 214 BRI
EBIT 244 338 428 524 ESUES 52.0% 55.0% 55.1% 55.4%
M %% R (1) 7 7 7 e REES 14.0% 14.5% 14.9% 15.1%
P BARAR K 3 0 0 0 B 5 E ROA 6.9% 8.1% 8.8% 9.3%
FAM 4 0 0 0 %% 7l % ROE 9.7% 11.4% 12.6% 13.5%
2 £ 248 331 420 517 2R 7
ERIT &S 0 0 0 0 RAE 2.0 23 2.6 2.7
F38 & 3 248 331 420 517 R E 1.8 2.2 24 2.6
PR AL 11 15 19 24 e ok 1.0 11 13 15
4 F i 237 315 401 493 P R E 0.3 0.3 0.3 0.3
V2 & T BN 8 4 A1 221 294 373 459 ZEXE
EBITDA 358 369 456 550 B2 MR 3K B 5 R 3 89.9 102.0 102.0 102.0
5 B4 RS 65.7 50.0 50.0 50.0
#FERiER (BHA) 2017 2018E 2019E 2020E ERERHEE 05 0.6 0.6 0.7
Uit 650 882 1282 1765 HR R (L)
SR E X 439 706 874 1066 HRI S 0.6 0.7 0.9 1.2
AT KA 70 68 84 102 R AT 5.8 6.5 7.4 8.6
A5 162 125 154 186 HRZERLER 0.8 0.6 1.0 1.2
AR T~ 6 6 6 6 5 AL A 0.1 0.0 0.0 0.0
RAF A 1350 1825 2446 3182 AL HT
KA LT 0 13 25 38 PE 22.9 17.2 13.6 11.0
I 266 242 219 195 PB 2.2 2.0 1.7 15
P ik 1317 1316 1315 1314 EV/EBITDA 12.8 11.7 8.6 6.3
137 Ak -y 1856 1813 1774 1737 BE Bl 0.9% 0.0% 0.0% 0.0%
Wt aas 3205 3638 4220 4919
s 20 0 0 0 AeRER (AF L) 2017 2018E 2019E 2020E
B AR A B AR 270 453 558 677 HF) 237 315 401 493
HAFEF 5 0 0 0 0 A7 181 e e 4K 117 31 29 26
A R At 660 778 959 1165 TIEFETH (35) (106) (41) (47)
KA 150 150 150 150 ZEEHILER 308 249 396 479
H ALK 5 44 44 44 44 FARF L 13 (23) (23) (23)
EA S f At 194 194 194 194 BF 115 (13) (13) (13)
R At 854 972 1153 1359 EEEHALR 106 11 11 11
RE A 397 397 397 397 PR A 0 0 0 0
VB F A 64 86 114 148 it % 5% 170 0 0 0
B AR AR At 2351 2666 3067 3561 EREHALRK (209) (27) ) )
R AR AR AR 38 A5 3205 3638 4220 4919 AEFRE 204 232 400 483
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AAREZFIESHEE A FER, BELAERE—NRRERIESMRIRE 2



EcEAESS

MINSHENG SECURITIES Zi@A4 (300031)

AT VT R A
B, RAEFERNEEALEILK, LRRAHRFLBHFULE, HHELLMAFHE, Lo RFFE,
EEIM RS RS $IT. S A G e B AT L AT

AT, &akMd, 2017F11A m N R AIEAR, KFHBE TR AT LA .

IR AR

Y AR P HIE R AR T A IE AR B A AoAn S a9 & L AR ), RIEREATR RO KIE R A SN E
H, pEEETHEEOIRLEME, B3 AEAMAFELEL, FEER, NE, BIARLETEZFT0WHIRE. Fh),
Frdb B .

SR
AR BRTA oy
s g R T
DR R R 12 A AR AR R TR AT U T 5o 15%2 [
A R otk T T 5% — 5%.2
i g e NS
R
— T L S %5 L
o o
;ﬁ;ﬁgigml2“ﬁmﬁﬁ%ﬁ otk I LA 5%~ 52 ]
R [ AT K3t A7 b 4 Bk 5% L) E
RAESM A B:

AT AT TARREZEITA KE28F KRAEKRT SARLITE; 100005
L& EETHAN XL KE1239F L2 KARX1201A-CE ;200122

RI: T ARAERINT IR G FRHE50165 T A —aF KEAEET01-01%; 518001

AAREFIEFRFEA B HERE, BSUAETRE-—RIZFEFMRRE 3



EcEAESS

MINSHENG SECURITIES Zi@A4 (300031)

w7~

ABEAERAEIEARDARNE OATRAR “RNE” ) EFERN. AN TREREKRANKE AEE AL
HEF

AMERETFANGAATEGINTAZE, BRNG R RIEZFRE LN EAERTENE, KIRE TR TH.
BN R B AN E) T R A ARE S BRI, BN T ARALRAEE— SRR BRE, ERBED, ANET
AES5KBEHPHEGERL AN R—FGRE 2K S ZA L E5Fon ERNT EH ARSI T RGN BRHABREF .
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