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W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 1727296 1853628  19,857.92 2121223  23153.15
HER (%) (0.71) 731 713 6.82 9.15
EBITDA(E G 7T) 847.60 1,080.43 1,346.55 1,464.31 1,676.75
EHEERTT) 524.11 718.19 946.20 1,064.83 1,228.03
HER (%) (56.63) 37.03 31.75 12.54 15.33
EPS(TT/BR) 0.44 0.60 0.79 0.89 1.02
THEER(P/E) 27.02 19.72 14.97 13.30 11.53
% (P/B) 2.53 2.35 2.05 1.90 1.76
THEEZEP/S) 0.82 0.76 071 0.67 0.61
EV/EBITDA 6.60 5.75 5.49 354 2.85

BEBRIR: wind, XKRIESHRFT

IESRRIRS

2019 01 H 29 H
BEITFR
7k ARSI —REE
6 NBER N (TR )
HEIINE 11.80 7T
BiaM1E v
EXYE
i d=Y 2 NCEYa)) 1,200.30
B A BREAEBERR) 1,199.90
A RS HEEATT) 14,163.54
E A BT EEATT) 14,158.77
Bi%®R™0T) 5.28
B RERER") 59.03
—FR&/&IETT) 21.49/9.66
E&
pU=1:)z] AT

SAC HFLHERYRS: S1110516060001
liuzhangming@tfzg.com

BN ES
—— FIRH —— —RTE
MRS
33% A
21% A
9% 1
~3%
-15%
-27% A P
-39% . . Yaul
2018-01 2018-05 2018-09
BRE: MR
BXIRE
1 (RUIRRAD - FFIR=IF:18H1 7%

F+29.52%yoy FFETRER, [JEEIFALE
HRSEIIFEE] ) 2018-08-20

2 ( RUTBRAD - IR iR & M S FH K +
BRI HE AL + S E H KT F)
+37THIBIRER, HEAEBREHKE!)
2018-03-15

3 (RUTBRAD -SRI R AR+ P 5
TR 1-9 BAlSR+35 AnFESTRER, 3
WSHEREFHBAGE ISR )
2017-10-19

Iril'glil BEWHIRIEX 2 FHE SR EF IR R EHA
=



RERE | RERIE

oo
> & AMiEss

TF SECURITIES

1. B4

1B 15 H, 28a%, AEIERE "R TFRITY, EEEE S8 LR 9,309 BT,
anLA 2019 & 1 B 9 HWEM 10.85 Jo/BNE, HUAMS D98 857.97 Bk, NS5 AE
MBERARDEH 0.71%, BIFHLHSIMNRARNBIR FTEFLAERL, BASKREBT 295
A, BT RIRELEHERN 60 NE, SiERN 12 N, NIRAH 2 EREE AT 24
MB.

2. RFE

HEHSTHIRTHRITY, ZREOERRIRME. 2017 F12 B, AaELE—BRTE
TR, SMEFRTHNSASREIET 242 A, HEFEEKSHEWNIAE 92 Ht, E2L
LIPKBLIAW 84 FHT, EMAIAM 66 H7t, Zit@EI —RHnRIT 987 BR, &
NEISRBEAR 0.82%, XBEEN 1.18 27T, RBIIM 11.96 7o, WWRABIERETIHR T
IR, EEZRSTEERP 9309 BT, BAZAEE 295 A, SIMNKANETEE
BEARRIESET (8 4. 9 RBXRSEEF—HNRT ), 8BFH AR THIFRRMER
tlhiEtE, REABARINERNIIATZSEH, ANEETATXNFRKEBIELD .

*® 1. AHFHESE"HRTERER

2R fid & AE R I  RZHN
F—HRTFRIT 2017.12.29 242 A EERKF IR IRLULE 11812 11.96 75
F_HAR TR 2018.1.15 295 A 8. 9 ZBFRSEF—HNRT 9309 5 --

BRKIR: REIRNE, RRUESHTAH

EMBRELAT, FAEERSIERFIIENERN . A=2fEaK. BHilEfE=
M, ERSUSEKIEERER. 8l 2018 F£9 B, ATHHE 68 KEK. 10 REY
Fuly, 73 RESBHIAK 167 REFE, BIRE1HN 279 FAX. D RIESHE, &Lk 2018
F 98, ATIULELMERILE+2.5%, BESTETIVEMBRAT. QFFIIES
M, AEBHRENREFFFFIIE, WY OEEEHERERTRT, LA ATIFEREFIEK
&
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3. BTN BTN

EMERELAT, EEEERSHFIVENIERS, “BR+BHHENE SUSERE.
HF AT FHEEE M BEISKBHINER, Ffi] B8 2018-20 HF)%F)EFREAM 8.9/10.5/11.8
{23 9.5/11/12 12, HBITHEXIR 15.0/13.3/11.5xPE, HFENIELR,
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A S TR E

BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 4,968.11 4,656.30 5,589.00 8,030.16 8,550.07 N7 9N 17,272.96  18,536.28  19,857.92  21,212.23  23,153.15
Ivilidlie 339.25 364.89 391.51 428.45 457.03 Bl A 13,099.81  13,76160  14,496.28 1537887  16,670.27
FRAS TR 56.53 30.92 105.72 26.27 109.11 BlFue KM 98.36 162.13 153.14 156.64 184.01
Fie 1,429.20 1,364.57 1,408.58 1,577.15 1,692.77 B #EA 3,123.09 3,413.84 3,634.00 3,903.05 427176
Hith 2,774.30 221771 2,364.90 2,452.31 2,344.97 B 318.28 383.87 456.73 530.31 578.83
e at 9,567.40 8,634.39 9,859.72  12,514.33  13,153.95 552 16.52 (10.18) (79.93) (106.25) (129.35)
KRR & 15.42 0.00 0.00 0.00 0.00 BrER{ERS 3.16 3.85 479 393 419
[EE& = 2,109.32 3,817.48 4,019.10 411212 4,126.99 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 1,141.86 748.12 484.87 338.92 233.35 BRI ES 58.87 85.22 80.00 60.00 60.00
TR 706.82 799.26 767.31 735.36 703.42 Hith (117.75) (187.13) (160.00) (120.00) (120.00)
Hih 1,066.24 1,060.95 952.02 646.15 553.98 ElFE 672.61 923.09 1,272.90 1,405.69 1,633.45
EmaEr=aIt 5039.67 642580 622331 583256  5617.74 ERIZIX 9N 55.45 44.37 4758 4913 47.03
BrEgit 14,758.03  15406.83 16,254.36  18,569.87  19,018.68 [ER127 12.76 36.20 60.11 36.36 44.22
FEHAMER 0.00 0.00 0.00 0.00 0.00 Fi=8m 715.29 931.26 1,260.37 1,418.46 1,636.25
RIS IKER 4,030.96 4,429.90 3,758.25 5292.21 4,533.03 Frig 192.06 213.17 315.09 354.62 409.06
Hith 5,050.51 4,882.25 5,501.29 5,756.73 6,345.85 EFE 523.24 718.09 945.28 1,063.85 1,227.19
wAREEL 9,081.46 9,312.16 9,259.54  11,048.94  10,878.88 DR IRIRER (0.87) (0.11) (0.92) (0.99) (0.84)
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 524.11 718.19 946.20 1,064.83 1,228.03
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.44 0.60 0.79 0.89 1.02
Hith 78.27 67.79 68.90 71.65 69.45
eI Ea Tt 78.27 67.79 68.90 71.65 69.45
mEat 9,159.73  9,379.95 932843  11,120.59  10,948.33 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 5.14 3.85 293 1.94 1.10 FRicRED
BB 800.20 800.20 1,200.30 1,200.30 1,200.30 S9N -0.71% 7.31% 7.13% 6.82% 9.15%
BARTR 1,709.19 1,709.19 1,709.19 1,709.19 1,709.19 BRI -61.77% 37.24% 37.90% 10.43% 16.20%
B 479274 5,222.86 5,722.70 6,247.04 6,868.94 HEFBATERE -56.63% 37.03% 31.75% 12.54% 15.33%
Hith (1,70898)  (1,709.22)  (1,709.19)  (1,709.19)  (1,709.19) HRIEES
BRREET 5,598.30 6,026.88 6,925.93 7,449.28 8,070.35 ER= 24.16% 25.76% 27.00% 27.50% 28.00%
FEMBREAEMNEES 1475803 1540683 16,254.36  18,569.87  19,018.68 VBRI 3.03% 3.87% 4.76% 5.02% 5.30%
ROE 9.37% 11.92% 13.67% 14.30% 15.22%
ROIC -64.99% -84.69%  4428.38% 618.83% -73.68%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 523.24 718.09 946.20 1,064.83 1,228.03 Br=famE 62.07% 60.88% 57.39% 59.89% 57.57%
HrIERESE 374.22 41131 153.58 164.87 172.65 BRRE 54.47% 69.55% 68.20% 50.20% 38.29%
455 #: F 6.61 (0.55) (79.93) (106.25) (129.35) mEntbER 1.05 0.93 1.06 113 121
BB IREK (58.87) (85.22) (80.00) (60.00) (60.00) ERENELER 0.90 0.78 0.91 0.99 1.05
EiEReTn) 43081 512.32 (121.94) 1,909.52 (254.19) EizkEh
He 356.16 (432.69) (0.92) (0.99) (0.84) RIWIER e 50.14 52.65 52.51 51.74 52.30
KEFDUEHR 1,632.16 1,123.26 816.99 2,971.98 956.30 FREEE 14.02 13.27 14.32 14.21 14.16
BASTH 262.79 1,586.12 58.90 77.25 52.20 SEFEEER 121 1.23 1.25 1.22 1.23
KRR (8.28) (15.42) 0.00 0.00 000 SERE (5T)
Hith (152413)  (2,880.57) 2312 (173.83) (11.82) SRS 0.44 0.60 0.79 0.89 1.02
REEDNIAER (1,269.62)  (1,309.87) 82.02 (96.58) 40.38 BREENER 136 0.94 0.68 2.48 0.80
AR 0.00 0.00 0.00 0.00 0.00 = o 466 5.02 5.77 6.20 6.72
BRAN R (18.76) 9.94 480.06 106.25 129.35 fhEER
Hith (591.78) (298.41) (446.36) (540.50) (606.12) hEE 27.02 19.72 14.97 13.30 1153
EREIUETR (610.55) (288.47) 33.70 (434.25) (476.77) mis=R 2.53 2.35 2.05 1.90 1.76
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.60 5.75 5.49 3.54 2.85
&S EINER (248.02) (475.08) 932.70 2,441.15 519.92 EV/EBIT 8.12 6.93 6.20 3.99 3.18
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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.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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