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> 2018 4, H#ZAIHRE L, ARSEIEMYCN 1,571.70 127t ([FE
+11.88%), SEHLVHJE T BT A F AR BFFIE 80.27 12T (IR HE+22.48%) .
HE AP

> MSERRSERF, 2018Q4 AABE I EBKE . 2018 FA A HE A
LR AR A 1.42%. 8.46%, 43iilH% 2017 4F34 /1 0.06pet. 0.12pct,
W4 %5 %% FH % 4-0.07%, % 2017 4 R % 0.01pct, B EFIZ 13.80% (% 2017
FERF% 0.67pct), AHEIFHIR 6.65% (%% 2017 EHETF 0.15pct). 2018Q4 2
AR ER R, BHEWAE SN 141%. 3.73%, 43 2018Q3 TF#
0.08pct. 5.53pct, 1552 %4 0.002%, %i 2018Q3 $2 7+ 0.148pct, 4HEE
FI# 13.69% (% 2018Q3 T % 0.64pct), 4441452 5.63% (4 2018Q3
J+0.02pct) .

> BRZEAiE, SRR — 5, EEZESIEHNE I
G5 PRV LA B A RS I EEma, oy w0 B R WE s i, 2018 4F A F]
W& 3 51.33 1276, [FELIAN 21.95%, [FIRF, 2 &) K fr)E b i ik 4 2%
ICR BTN Z) 85.26 1470, 5— T, ARG EXEA R, #ZE 2018 4
A, T B AR E AT 355 MF R G R IR S, A%
FlkEE 5,000 51, 74 FKErjE ARG SR AR SWAR S, 3 HKAiHA E
FNE AR Gyt B, 25 R g gl R
OFRE, 18 FKAL3k4S ISO/NECL7025 [ 5\ ml 256 =ik 4.

> FEADRETBIETR, AR SHEK S AF{E 2018 Y
ST (R4 C RN REITARATR ) 500, ERKEHAN
G I B IRE G FTEE . M 2018 SERIURE , HEIBAETRZE L 55 523
P, ARSI EE TS K s, A RIAREEST B8
oM 7028, 6882 Fifl, [EILL Ay MK 6.04%F1 6.25%. i IS A
NEWETAT R Sk, &P HERIRSE, FEARRAN G, A BERFAR T
NAFIRAE SHE K A

> IR S B, B BB L. — AP ER
MAGHMRAF CRE. MG 52 R A8 R4 7 3Rs) AL i
BCE, BUBSAIE: —RBIRERE IS R G H R 2w E 12 45

ARRHEXBFANMEERITA B T ERERR A AR EREIN EH AR ML ITHIESR SR ZHRE, TR S B E AR R 5 RI T2 M
SIEIRS . AAREABSEENBITIREN S . BRARMAXIEERHR sxzay jfzb@i618. com. cn. AN EHEIEBARELERELH RITHER".
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KRB EFE (MEB) HEIRELR, H BRI RENIT R
KAEFERER S TAE; = RAFIWAL T TAREEAET R L RAA R
ANF, BHHRBRERDZ2ZRG W2 aHAFOF T4 2 F
24GHz Ji5 M K TR IA SLI L = (07 . BeffokF, IREBaN. RRElL.
PR AR AT B B R R Uy [, A RIE 2 AN GBSk AT 7
ik, BWFRAPAANTRIERF IR, BRAT Rk %, BARM
FEEINR, PV EE B RIE R AE 0 RS o .

> BRSIEFT, BPEMTE. NENELE, AF5ENRZE
AT T RIFKIISERR, HPhAZ FIRRAR. BRIBH. —K
K~ KZAmRs RAHFP SRR A A, i BRI A R BN
R KB ER T, WRENEE R (2018 4 LIRERIR T ==
Y 25.1%), NAFNEGHRE T % Al br. WESMERE, AF]
BEAER . ARG SR BT R 55 A7 i S AR 3E
W WARM X T, A FARBEERENTRGH R A A E
BERENMT ISR S AR, FEEHERM. 5. M. KR,
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> Witk A H] 2019-2021 4F EPS 43708 2.59\2.72\2.94, X M.AF] 3 H 29
H s 20.38 76, 2019-2021 4F PE 435l Jy 7.88\7.50\6.93, 4t N>
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2019E 2020E 2021E  WEEiR 2017

FliiE

2017

2018

2018

2021E

AL 9N 140,487.3 157,170.2 171,158.4 | 86,049.2 | 203,165.7 Rt

BE R A 120,160.4 135,483.8 147,572.8 | 160,597.6 | 175,225.0 EIAIEKE | 13.0% 11.9% 8.9% 8.7% 9.2%
R 605.3 566.5 658.6 715.9 781.8 Bl FEEKE | 95% 6.4% 7.2% 4.1% 7.3%
SHEH 1,912.3 2,238.5 2,481.8 2,716.3 2,986.5 BRI KR 8.4% 50.1% | -21.3% 3.2% 10.6%
EHEEH 11,720.1 8,161.0 12,6488 | 137492 | 15014.1 EBITDA#EKE | 56% 57.9% | -243% | 4.2% 7.3%
Eidis) 919 -114.8 2.5 1.0 1.0 EBIT & 9.7% 10.7% 1.6% 4.2% 7.3%
B AL 132.2 257.0 189.9 173.2 173.2 NOPLAT #ic5% 7.9% 22.5% 1.6% 5.0% 8.3%
s EENE - - - - - REEABKER | 243% | 495% | -37.6% | 143% | -24.9%
R s 3,877.4 5,064.9 4,151.8 4,151.8 4,151.8 R HEKER 8.9% 9.4% 20.9% 19.0% 16.9%
B FiiE 10,305.1 10,965.8 11,7608 | 12,2477 | 13,1358

fn-E b ST 187.2 556.5 190.0 178.6 125.9 FlER

FliE2E 10,492.3 11,5223 11,950.8 | 124263 13,261.8 EFI= 145% | 138% | 13.8% | 13.7% | 13.8%
RS 1,361.4 1,076.8 1,792.6 1,863.9 1,989.3 Bl FEZE 7.3% 7.0% 6.9% 6.6% 6.5%
715 6,553.9 8,027.2 8,158.2 8,562.3 9,272.5 AFEE 4.7% 5.1% 4.8% 4.6% 4.6%
Tl ] 2017 2018 2019E 2020E \ 2021E EBITDAZ A 9.1% 12.3% 8.9% 8.4% 8.5%
ShEE 32,587.9 30,431.0 45,7080 | 56,609.8 | 74,438.0 EBIT/E YN 7.0% 9.9% 6.9% 6.6% 6.5%
o EERAE - - - - -

Bz ER 28,500.6 28,466.9 34,4959 | 37,497.0 | 40,946.7 I ERE

IS E S 4,834.6 7,027.3 - - - ROE 159% | 17.7% | 155% | 14.0% | 13.1%
SUARLSTN 938.8 733.6 1,004.6 1,093.3 1,192.9 ROA 7.4% 7.8% 7.0% 6.7% 6.4%
B&® 9,943.7 11,412.4 11,2873 | 125548 | 14,090.3 ROIC 645% | 57.4% | 39.0% | 652% | 61.2%
HAetb e B~ 1,957.1 2,830.1 2,124.2 2,188.0 2,253.6

AT HE SR B 3,711.2 3,086.7 3,589.0 3,589.0 3,589.0 BRA%

BEZEER A - - - - - HERAE 1.4% 1.4% 1.5% 1.5% 1.5%
KHARRAN % %% 12,443.3 13,742.9 13,742.9 13,7429 13,742.9 EERHAE 8.3% 5.2% 7.4% 7.4% 7.4%
1B M it 417.2 380.7 380.7 380.7 380.7 e S -0.1% -0.1% 0.0% 0.0% 0.0%
B &= 16,204.0 20,532.4 18,758.9 | 17,279.0 | 15247.1 ZBRENIIAN 9.6% 6.5% 8.8% 8.9% 8.9%
HEETIE 4,079.8 4,596.9 3,992.4 3,144.3 1,976.6

FREE 2,799.4 3,650.7 3,183.5 2,716.3 2,249.2 BEEYE

HindERzh&E e 4,384.1 5,209.4 5,365.7 5,526.7 5,692.5 BEACAERYE 40 42 41 35 29
BEE 123,372.6 133,686.9 | 144,992.2 | 157,453.8 | 176,703.8 BN AR 188 183 185 198 215
FGEREER 4,054.9 5,251.2 3,608.4 3,608.4 4,130.7 RISk sR S R 67 65 66 66 66
FTER 4,650.5 5,235.5 5,701.5 6,197.5 6,767.7 GERABIH 26 28 25 27 27
R A eER 40,900.3 42,118.4 47,590.0 51,790.3 56,507.4 BEFEEXE 296 294 293 293 296
HAetbiRan i 6,083.0 6,665.5 6,998.8 7,348.7 7,716.2

KEAETR 632.7 4,315.3 - - - EiREES

HindEFRshta iR 6,083.0 6,665.5 6,998.8 7,348.7 7,716.2 B AIRE 59.5% | 59.1% | 54.4% | 50.1% | 48.0%
AGEE 73,438.3 79,059.1 789255 | 78,8248 | 84,813.9 SRR 147.1% | 144.7% | 119.5% | 100.2% | 92.3%
B 3,152.7 3,152.7 3,152.7 3,152.7 3,152.7 TRENEEEE 1.18 1.19 1.32 1.54 1.72
BERNREBFWE 23,473.0 28,100.4 36,2585 | 44,8208 | 54,0933 EEhEb R 1.03 1.02 1.16 1.36 1.54
DRI 8,650.7 9,263.3 13,263.3 17,263.3 21,263.3 NEREFSRISEY 44.64 23421

BRIt 49,934.3 54,627.8 66,066.6 | 78,629.0 | 91,889.8

& R 2017 2018 2019E 2020E \ 2021E s Ffk{EEdR | 2017 2018 2019E | 2020E | 2021E
AR 9,130.9 10,445.5 8,158.2 8,562.3 9,272.5 EPS(JT) 2.08 255 2.59 2.72 2.94
fin:4r B FBEEH 132.2 257.0 - - - BVPS(7T) 13.09 14.39 16.75 19.46 22.40
BEREES 3,167.2 3,923.0 3,395.3 3,395.3 4,167.1 PE(X) 9.8 8.0 7.9 75 6.9
AN RINMETENIRE - - - - - PB(X) 1.6 14 1.2 1.0 0.9
W5 #EH 344.7 455.2 2.5 1.0 1.0 P/FCF 10.3 40.8 5.2 9.4 47
BB -3,923.9 -5,587.5 -4,151.8 -4,151.8 -4,151.8 P/S 0.5 0.4 0.4 0.3 0.3
DRI 2,576.9 2,418.3 2,000.0 2,000.0 2,000.0 EV/EBITDA 5.4 2.0 1.8 1.4 0.4
ETEEHNTE -1,392.7 -738.8 6,829.3 -5,013.7 958.1 CAGR(%) 5.0% 2.6% 5.8% 5.0% 2.6%
SEENTLEAS TR 8,486.1 9,376.1 16,228.5 4,793.2 12,247.0 PEG 197.1% | 311.2% | 136.3% | 150.9% | 269.4%
BEEDTERASRE -3,818.3 -6,818.5 3,099.0 3,5551.3 3,651.8

RFER L e RS -1,915.2 -5,019.3 -2,407.7 2,557.3 1,407.0

WHLHERE - AR EFFEAALAR LT 59
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