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FARISE A 2017A 2018E 2019E 2020E
FLMAN (FFH L) 495.88 705.05 936.22 1127.46

WRE 48.44 42.18% 32.79% 20.43%
13 &N AAE (B F L) 120.04 176.72 241.37 292.51

HKE 22.80 47.22% 36.58% 21.19%
HRRIkE EPS (L) 0.63 0.92 1.26 1.52
PE 49 33 24 20
PB 5.95 4.80 4.12 3.53
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DRI 495.88 705.05 936.22 = 1127.46 A 120.40 176.72 241.37 292.51
ok R A 214.12 325.21 422.01 501.04 18 B B4y 11.58 21.17 21.17 21.17
B AL AL R e 8.32 10.58 11.23 13.53 W 4% A -3.22 0.00 9.36 11.27
HERR 65.59 88.13 107.67 133.04 F P BALB K 6.17 0.00 0.00 0.00
ERHA 65.06 82.49 104.86 126.28 ZETEBERFALH -62.38 = -147.81 | -174.75 @ -135.01
M 45% A -3.22 0.00 9.36 11.27 H A -0.35 -6.20 0.20 0.10
# 7 BALB K 6.17 0.00 0.00 0.00 BEEHALSRAR 72.20 43.88 97.35 190.04
EE g & 0.45 0.00 0.00 0.00 FALSE -85.21 0.00 0.00 0.00
NARMAEE FH B A -0.48 5.00 0.00 0.00 ik 82.76 5.00 0.00 0.00
25 0.00 0.00 0.00 0.00 B EDDLAA T -2.45 5.00 0.00 0.00
2 b A5 143.12 203.64 281.09 342.30 43 845 3K 10.00 -10.00 0.00 0.00
AHdE TR A 0.31 5.09 4.38 3.92 K 0.00 0.00 0.00 0.00
FlEER 143.43 208.73 285.47 346.22 R AL Bk F -0.63 85.34 0.00 0.00
B AL 23.04 32.01 44.10 53.70 A BA -21.34 -26.20 -38.57 -52.68
A 120.40 176.72 241.37 292.51 e -163.83 0.00 -9.36 -11.27
Y HMEAME 0.35 0.00 0.00 0.00 HE K EDPLRAR -175.79 49.14 -47.93 -63.96
V2 & BN S AL AR A 120.04 176.72 241.37 292.51 L REH R -105.96 98.02 49.42 126.09
=k (A L) 2017A 2018E 2019E 2020E W %54 A8 AR 2017A 2018E 2019E 2020E
i s 390.28 488.30 537.72 663.80 AR
e AT 2K 402.43 561.71 755.40 906.21 CE SO EE 48.44% 42.18% 32.79% 20.43%
Py 132.99 204.42 265.43 315.29 ok A K 37.58% | 42.29% @ 38.03% | 21.78%
AR AT~ 18.83 24.88 31.55 37.08 A AN K E 23.28% = 46.79% @ 36.58% | 21.19%
K AR AAL T 0.00 0.00 0.00 0.00 EBITDA ¥ % 50.50% & 48.41% @ 38.61% | 20.26%
B 0.00 0.00 0.00 0.00 KAV S
Bl % 5 Ao i TAE 112.29 102.50 92.71 82.93 EXAES 56.82% & 53.87% @ 54.92% | 55.56%
T TG = FaFr K Z 146.30 134.92 123.54 112.16 =HhE 25.70% | 24.20% @ 23.70% | 24.00%
HAbAER AT~ 6.72 6.72 6.72 6.72 EEIES 24.28% | 25.07% @ 25.78% | 25.94%
=&+ 1209.84 | 1523.45 @ 1813.07 @ 2124.19 ROE 12.15% | 14.40% @ 16.88% @ 17.52%
48 J0 45 10.00 0.00 0.00 0.00 ROA 9.95% = 11.60% @ 13.31% | 13.77%
R AE Fa K 2R 130.50 185.91 244.56 292.84 ROIC 24.70% | 23.82% @ 27.71% | 28.70%
KA 0.00 0.00 0.00 0.00 EBITDA/4K & ML 30.55% | 31.89% @ 33.28% | 33.24%
Ak R AR 78.13 110.47 138.64 161.64 Fizfe
R4t 218.63 296.38 383.19 454.48 ERXREE 0.42 0.52 0.56 0.57
A 106.68 192.02 192.02 192.02 B % 3% 2= B % 7.79 9.57 14.66 20.86
HANE 395.91 395.91 395.91 395.91 LR 3K B 4 2.30 2.28 2.22 2.12
2R & 484.47 635.00 837.80 @ 1077.63 HBRAEE 1.91 1.91 1.79 1.72
V3 /& BN B LA AR A 987.06 | 1222.93 @ 142573 @ 1665.56 AR T SRS SIL 66.68% — — —
Y HALRA A 4.15 4.15 4.15 4.15 K ALH
AR E AT 991.21 | 1227.07 @ 1429.87 @ 1669.71 = AR 18.07% & 19.45% & 21.14% @ 21.40%
R A A L AR AR G AT 1209.84 = 1523.45 @ 1813.07 @ 2124.19 W AT 51 % AR 4.57% 0.00% 0.00% 0.00%
EBITDA 151.48 224.81 311.62 374.75 BHLFE 4.00 3.83 3.61 3.66
PE 49.11 33.36 24.42 20.15 AR
PB 5.95 4.80 4.12 3.53 EY & 0.63 0.92 1.26 1.52
PS 11.89 8.36 6.30 5.23 BT 5.16 6.39 7.45 8.70
EV/EBITDA 19.04 24.00 17.16 13.93 Rz EAE 0.38 0.00 0.00 0.00
FHF : WIND, & -FEEHK
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FiE H¥d TH KL
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LN
B4 4 FH R A8
ME R TA IhE 13810908467 wangfq@tpyzq. com
LA E R B IHm 13910596682 wangj | @tpyzq. com
R FEX 18910735258 | iyw@tpyzq. com
A Ju 4l & R B 18519233712 chengxy@tpyzq. com
P 2 AR 13581759033 mengchao@tpyzq. com
s Rt 15715268999 yuanj in@tpyzq. com
EAu4RE At & Fie 18515222902 fuyx@tpyzqg. com
EHRHEELE % HE R 13564966111 chenhm@tpyzq. com
L FAEE #4 13916720672 hongxuan@tpyzq. com
LERHE K= 18605881577 zhangmy@tpyzq. com
16 7R 4K AE E:SPE 2Pk 4 18616341722 | iyangyang@tpyzq. com
AN E ¥ iETE 17717461796 yanghp@tpyzq. com
i F A ReiF 15999569845 | iang jp@tpyzqg. com
LHRHE Kbt 13764661684 songyue@tpyzg. com
LR ERR K TE 13923766888 zhanggp@tpyzq. com
EdmEals i R 13925264660  yangf@tpyzq. com
4B 27k 18520786811  zhafl@tpyzq. com
1 4 P 18566223256  hubh@tpyzq. com
1 4 12 [ 4242 18566247668 chentt@tpyzq. com
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