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B R BA
W (EH)

2 AN AEE 2018 2019E 2020E 2021E
FdKN (BFL) 5997.86  7,002.70 797143  8,829.59
Rl (%) 0.77% 16.75% 13.83% 10.77%
Ja A4 A1 (T 7 ) 437.53 594.93 716.45 800.12
R (%) -10.30% 35.97% 20.43% 11.68%
HRLE (TR 0.29 0.40 0.48 0.53
PIE (4%) 20.6 15.1 12.6 11.2
BT E &

B E4: NS AAHEIR, 2018 FALAR M 0.77% % 59.98 12T, 1EE4 A
Bl % 10.30% % 4.38 127, 4r7 @+t %4 10 Bk & 0.88 TILA AL A,

B EGYERRE: TR ISH2 RIBR, PERHBEBEURBEAE X
T KRB, AFEARK 120 T e da L (AR 70 4.
A A X 50 7 42) 18H2 340 T Ak B X 20 7742 7 f6, 12 K345~ ik
TR E B G 2019 F, oz £ B B O %ok R 2018H2 Ak
HRITERE, FEBTE Y, N3] 2018 £ F 4 &4 K 0.08%,
B B b & At 1.3% % 3.2 7 Ulek, B sk 20 ok S SO 3E K 1.4%
£ 57310, AT, BT 2018 SFEMRMN A S AT, EobRAH
BAR BT L5 (BB LR A 7T0%), FREFAETHE 1.5pp £ 18.7%.

B EATE:REARFTUARBTRER L TRERFAAR LT 6 £
2B, NS EARREANEK 0.77%ZE 59.98 12T, RBEEAFHREELFT
7 0.7pp £ 19.5% k£ A1 )t F & 2.5%; #A 18] 5% A 24K T 4 16.5%,
252017 LA FTAREE 1.6 10 Th 17 FH B4 380 7 LA *; %
T BRI T 51%% 131 e, EE25THBHRITAR LEEFE
BAVRE /) A 2017 SR A X mZ RFEARRI T A AF S 7109 7 T,
MERANANBAE AR EIEME 5779 H L, wERHEM LR, BT
KB, MAMEATFH ¥k, NEELAHA S 5661, 52017 F4

B AN ERTIRE: F BN 5] 2018 SR LA T AR B X 20 7 %2~ #t
F e 19H1 133 2 28, #ez 2019 4/2020 4 B X it %] 9 #4138 #% 20
42110 7752, BE 2020 SFoHid AR SR L 100 7 AR A LA, BN 8]
HAKZ R0 60%, HEAEH AKX 50 FieBAIKFRAYH R 25T
g (2017 ARG A ALER A A K ZR), KA4ETHRE 2020 F A%
K A 2 8] UK 5 AT LA A o ABIX AR I Tk 23 48 F T ASAKIE
RSB A . LTS A 2018 SF A mh R RAa e TH 4, &Mt
&) 19/20/21 $F )2 # % 4| B 3% 36%/20%/12% % 5.95/7.16/8.00 12, *F & 1%
{8 15/13/11X, HEAF R &4 AR K LG KGFEHAL T, 4
AAEEE ARG S, H4F “HF7 348,

B ek JCERIZUEF: W5 EERRE KRR RAR A 2L
)

wH LR IEXZ G RT A RS

ZhA A
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2019 %03 H 22 H

ERFHIF  BA
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SLC= S00CHOW SECURITIES

Fit:

N BN, 2018 FALA R 0.77% £ 59.98 124, VaE4 AR % 10.30% % 4.38 12T, Héoi@, X
4 10 P& % X 0.88 TIL& 5 A,

FF B

EGY T RRE: TR IBH2 BHFEH, FPEXHEEARBATREBXRFAEEG. AFAAERA
120 74 maedm £E (BAR 70 742, Ad A X 50 H4) 18H2 340 T Ak B X 20 B4 F 6k, 2R3 ST
AT BG4 2010 S5, Aoz b £ EEEG G 0 ¥k AR 2018H2 BRI IR K, F K% B %0k, ) 2018
AL XA 3K 0.08%, Bl it Eeb & M 1.3%Z 3.2 7 lek, B b2 &k $ BN K 1.4% F 57.3 10T
BT E, ASFENSEH D BRERSEETLRAT TR T AT T E 5k &, did 2t 2017 FRE AT
AR, AT R BT 2018 SFHEAARM AR AT, ok RAFR AR AT LI (BB LR A 70%), FH
24 FE T4 1.5pp £ 18.7%.

21 aFEFEIELSIHE (245 BH L)

2014 2015 2016 2017 U 2018
16 7
ERX/ P

EGYHN 4444.2 4796.05 5233.53 5651.03 5651.03 5,729.91
ESLON 96.18% 95.61% 95.65% 94.94% 94.94% 95.53%
YOY 13.55% 7.92% 9.12% 7.98% 7.98% 1.40%
HEE (Bvhk) 1240.19 1471.59 1714.60 1787.32 1787.32 1788.79
YOy 21.40% 18.66% 16.51% 4.24% 4.24% 0.08%
4 F % (Avk) 1343.27 1563.39 1660.13 1697.80 1697.80 1872.56
Yoy 20.98% 16.39% 6.19% 2.27% 2.27% 10.29%
e F# (BvE) 363.38 455.18 400.71 311.20 311.20 394.96
wb ¥ (Fiek) 35834.98  32591.02 30523.33 31617.36 31617.36 32032.30
YOY -6.47% -9.05% -6.34% 3.58% 3.58% 1.31%
b A (Fiok) 28578.39  26431.32 25169.54 26109.62 25236.98 26045.46
YOY -7.16% -7.51% -4.77% 3.74% 3.20%
ok A HEMA R A (FT/v8) 20902.24 18708.09 17709.29 18198.41 17591.70 18471.44
YOY -9.18% -10.50% -5.34% 2.76% 5.00%
W AEATL (/) 3116.31 2867.45 3040.59 3050.20 2947.93 2948.55
YOY 9.09% -7.99% 6.04% 0.32% 0.02%
b H A (GL/k) 2494.22 2624.38 2288.17 2536.63 2450.72 2385.93
YOY -0.58% 5.22% -12.81% 10.86% -2.64%
M S) A (L/vk) 1027.69 1250.89 1596.43 1638.64 2248.81 1679.43
YOY 5.11% 21.72% 27.62% 2.64% -25.32%
w2 (/ok) 7256.58 6159.70 5353.79 5507.74 6380.38 5986.84
YOY -3.65% -15.12% -13.08% 2.88% -6.17%
ESLE S 20.25% 18.90% 17.54% 17.42% 20.18% 18.69%

HFRBF: NENE, KR RIERFTRLAT
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BAGE: BEARFTARKTKERLTRRZAAARTRG T ERE, AEERE, 23 EKIK
A K 0.77%ZF 59.98 17T, RITEAIFEKELFTE 0.7pp £ 19.5% % kL AHER L T8 2.5%; 1 % B EART
% 16.5%, %5 2017 FICLTHMAE 1.6 17 F 424380 77 LA X; {TAKAFIL TR 51%Z 1.31 12
T, TEETHRBHRITAR LEFEZBARN TR 2017 58 £ 2 KFEMEMTESAHFT 7109 7 T, #
RAMAMBEE SN FMEKIE I ESTIIT A, W RPRM 5 A, HTKE, MMETFHFh, o8] AlEEK
3] 5.66 1271, 5 2017 FEAHFF,

FE A kT @, AFEENRAETT K@K S50%E 451071, &R0\ EHF AR LA @Bt 47 0 8RAT
HAE, 2B ERE e, NG ERIALRBREFRHATHERS, H-561CT.

£2: AR TMFHB (e aHFL)

2014 2015 2016 2017 2017 % 2018
3B I8

A8 &
=22 SN 4,620.64 5,016.04 5,471.67 5,952.21 5,952.21 5,997.86
YOY 8.56% 9.08% 8.78% 0.77%
L3N 3,701.26 4,100.43 4,523.01 4,909.81 4,754.05 4,830.02
2 A)H 919.38 915.60 948.66 1,042.40 1,198.17 1,167.83
YOY -0.41% 3.61% 9.88% -2.53%
ERUES 19.90% 18.25% 17.34% 17.51% 20.13% 19.47%
3 18 5% A 507.67 660.43 430.48 720.81 876.58 731.82
YOY 30.09% -34.82% 67.45% -16.51%
Hia) 5% B & 10.99% 13.17% 7.87% 12.11% 12.20%
HERR 15062 158.91 169.95 164.23 162.75 135.21
HEFRAE  3.45% 3.17% 3.11% 2.76% 2.73% 2.25%
FE%MA 29057 338.43 288.13 289.67 271.76 287.64
FRERMNE  6.29% 6.75% 5.27% 4.87% 4.57% 4.80%
R % R 175.16 141.74
AR R & 2.36%
W 4% A 57.48 163.10 -27.61 266.91 266.91 167.23
wAFRE 1.24% 3.25% -0.50% 4.48% 4.48% 2.79%
T AEBARK 8.86 5.78 -10.84 4.04 4.04 18.21
HAb 26.11 26.11 24.75
BRI E 126.87 110.30 128.95 267.77 267.77 130.65
YOY -13.06% 16.91% 107.66% 107.66% -51.21%
ARMAEE S 5N B -7.19 -7.70 17.56 -24.61 -24.61 -57.79
LR 49751 315.29 635.61 544.36 544.36 471.88
YOY -36.63% 101.59% -14.36% -14.36% -13.31%
PETEE-0 % [ ON 55.61 50.62 41.87 4.78 478 5.43
W FLsh I 8.22 7.88 8.91 2.48 2.48 0.68
#1783 544.89 358.03 668.57 546.66 546.66 476.63
YOY -34.29% 86.74% -18.23% -18.23% -12.81%
W PTIFAL 71.38 33.98 63.59 58.91 58.91 39.10
% #8 47351 324.05 604.98 487.74 487.74 437.53
YOY -31.57% 86.69% -19.38% -19.38% -10.30%
EEIES 10.25% 6.46% 11.06% 8.19% 8.19% 7.29%
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FE A
®HF4  1,0701 1,625.7 1,976.9 1,192.4 1,192.4 1,154.1
)R & XY YR % 436.3 473.3 573.1 544.3 544.3 472.2
YOY 8.49% 21.08% -5.02% -5.02% -13.24%
A% 26152 3,417.2 2,571.0 2,998.9 2,998.9 4,500.0
YOY 30.66% -24.76% 16.64% 16.64% 50.06%
A AT~ 1,937.3 451.4 599.2 430.7 430.7 293.6
T ekt 677.4 1,290.6 610.5 516.3 516.3 90.0
KIABAIR T 797.0 1,858.8 1,858.8 1,912.9
() 2,704.6 3,181.1 3,160.4 3,178.6 3,178.6 3,743.7
BEIAE(S) 132.8 148.6 353.4 4471 4471 562.6
F R 10,201.0 11,104.8 11,539.6 11,670.7 11,670.7 13,510.4
g% 2,609.2 2,868.1 1,553.1 1,868.3 1,868.3 3,058.0
K% 292.0 100.5 0.0 135.8
KA F 1,593.1 1,595.7 1,595.7 1,598.3
R a3t 3,664.4 4,381.1 4,243.0 4,404.8 4,404.8 5,776.9
A HR&EAH 6,536.5 6,723.7 7,296.5 7,265.9 7,265.9 7,733.6
ALREER
BB EN T ANNERE ST -160.15 114.07 1,387.85 370.85 370.85 -559.62
YOY 1116.65% -73.28% -73.28% -250.90%
0.00%
BRFED T AGALLREHSN -268.51 353.74 -929.60 -931.40 -931.40 -374.06
&R EN T AGNERE ST 887.02 307.70 -688.94 154.79 154.79 791.92
WA BN H N % 5 iR 456.93 705.26 -51.06 -637.74 -637.74 11.77

KAERIR: Wind, & RIEFAF AT

BAFAN 5 HFIFE: FENE) 2018 FR UL T A B X 20 74 = 2 19HL 138 2 &85, 4o 2019 4
/2020 4 B X it X5 #1348 4% 20 77 52/10 7 %2, R E 2020 SFAhd Z AL HF 92 50 100 7 52 & F AU, b 8] BAK 7 Rk
7 60%, A FEAH AKX 50 F42 B A KF KL% R 2504 410E (2017 FAHAFAERA A K Z48), &AM
1+ B E 2020 F AR KA A 8] TWak 5 AT A AL, ARIL KK Pk 0B 5 L4 F T ARIRICUARZ L 3. &7k
37 2018 SF A sk b A AAE R T4, RATF A 8] 19/20/21 )2 54 #) ) 3% 36%/20%/12% % 5.95/7.16/8.00 12,
SR AEIA 16/13/11X, FJEAFA & 2R K L3 Ky F s RAA T, SAlEAEARal ), ®EF “uF”
A

®3: ARAFAHTANEAHNL

2015 2016 2017 2018
KN (ML) 11.75  17.89 20.74 24.63
YOY 52.3% 15.9% 18.8%
AHHE (L) 0.40 1.88 2.51 2.71
YOY 374.6% 33.5% 8.1%
K S 1051%  12.10%  11.02%
& AT R A07%F4% 507%  S0F® 10K

BAERR: NS NE, RRAERA R
st : LEBAES: R HEHEFRE KR RAFNAR 2L
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)W SECURITIES

BEFRFZAM AN K

KRR (BHR) 2018  2019E  2020E  2021E #l#E% (@A) 2018  2019E  2020E  2021E
AT = 6562.9  6156.0 68214 74584  FIMA 5997.9  7002.7 79714 8829.6
EI 1154.1 976.6 966.1 11962  BUT LKA 48300 55980  6366.6 7046.1
ISR 473.3 568.1 606.7 694.5 B A B e 457 52.1 59.7 66.4
A5 4500.0 41123  4669.2  5049.6 HERR 135.2 173.6 1895  209.9
EHFEA T~ 293.6 400.0 400.0 400.0 cE:4 4 2876 3178 339.7 3748
ek F & 69475 70925  7193.6 72404 K e R 141.7 168.1 1913 2119
K IRALAZ 19129 19129 19129 19129 %% R 1675 1705 156.7  155.8
R 37437  3801.3  3802.0 37457  Am#FAAKE 130.6 1645 1645 1645
R~ 564.9 564.5 564.1 563.6 H b 1906 209.5 2477 2742
AR T 22.0 214 213 215 BLANE 4719 6457 7761  866.9
# =&t 13510.4 132485 140150 14698.8  AwFdshA ok 4.7 1.0 2.7 2.8
WA R 3822.0 31533 33290 32706  FIEHEZR 476.6  646.7 7787  869.7
#3145 3% 3058.0  2500.0  2500.0 25000  BUFFIFALE A 39.1 51.7 62.3 69.6
R AR 3 380.8 319.0 476.8 403.9 DE-3%% ¢ 0.0 0.0 0.0 0.0
N R 0.0 0.0 0.0 00 Y2 E&H ) 4AHE 4375 594.9 716.4  800.1
E1 37 AN K ) 1954.8 18630 18630 18630 EBIT 7450 9133 10757 11988
KM 135.8 0.0 0.0 0.0 EBITDA 1130.2 13561 15754 17555
HAHIAEFE S 0.0 0.0 0.0 0.0
R kAT 57769  5016.3 51921 51337 EEMHEHAEHKK 2018 2019E 2020E  2021E
Y HIE R E 0.0 0.0 0.0 0.0  HRIKHA(T) 0.29 0.40 0.48 0.53
)3 & £ B B AR AR 77336 82322 88229  9565.2 A4 HE(R) 5.16 5.49 5.88 6.38
f A el RAR S 13510.4 132485 140150 14698.8 AT &ML (B 7 IK) 1500.0 15000  1500.0  1500.0
ROIC(%) 5.5% 6.8% 77%  81%
ROE(%) 8.2% 8.0% 89%  9.7%
AeRER (BF L) 2018  2019E  2020E  2021E  £41F(%) 195%  20.1% 20.1%  20.2%
BEEDILER (559.6) 13775 766.0 9425 KB4 A (%) 7.3% 8.5% 9.0%  9.1%
BEENALR (374.1)  (613.8)  (505.8)  (415.9)  F & A HrE (%) 428%  37.9% 37.0%  34.9%
%R EHANLR 7919  (941.2)  (270.6)  (296.6) AN K E(%) 0.8%  16.8% 13.8%  10.8%
4% 58 o B 11.8  (177.6) (10.4) 2300 A A)iHEHE K E (%) -10.3%  36.0% 204%  11.7%
A 181 Fe e 4K 385.2 442.8 499.7 556.7  P/E 20.6 15.1 12.6 11.2
FARFZ 1270.9 600.0 600.0 6000 P/B 1.16 1.09 1.02 0.94
BEFALH (1493.1) 296.0  (498.8)  (465.9) EV/EBITDA 12.2 9.7 8.3 7.5

BERR: NAERIE, HRRIERT LA
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ZFXENA

ARRIERBRDARNEETEIEAEBEEELERME, CESIERETE
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
) PAE AL ARAT IR R A AR 5o

THH R, & E LM, zMIi R T KNS5 ITIN R T 5E LTy
12 8., K8 5 AR TARGE X 243 B 68 /B A P o 3 B JJLZ:{%MEXEP% A%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M IR — FH G IR

Z}f\?ﬁ%éﬁﬁ)iilﬂa KNEFTA, REP@IFT, T AN ATIF VAT R
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARRIEBATE:
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
Wik MAAAK 6 AN AAMILTRR M AT KEAT 5% 5 15%Z 14 ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
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 RS TAT

HN Tk E X 2S5

BRI AL 215021 |

L % (0512) 62938527 Al

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