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GUOLIAN SECURITIES

Z#HA % (603345) \o ot
— BBEERY, R RES

¥

GH RS KA 20184F 4k TN H42.591L T, R rbiEK22.25%:;
EIEEAF2.71CT, FEK33.5%, P wEFEATIN13.191C T,
R bb 3 K 26.11%; 52 33 & 4 10,7412 T, B 1L3% K 16.55%, 52 FLEPS1.25
o NE)RIBE AT 2077 &, WAL0M3. 76 LI A A (BAL)

BRERA:

> BHR, BEREREHHE,

DS RA, KB SEIKHN 27.62 1071, FEK 8.36%, ik
a4 2017 SF4) 6.39%, EEHANIEFEIMERT LG KL, Ko
BT RLF., B, REF oS s S L2ABAEAH S, 18 FFAL
BA3.951C T, M A AR EKRAEFER SARARNF T T ZAY K
SR = AE I 15.67 12 LA 11.95 12T, R 3K 21.29%F= 20.71%. &
AH] S T B3 = AR AT R T BBk A dwms i %, FAEM
10.98 1z L, FlH3EK 18.64%., A4y = AET, NHART K%
Al s (brk 64.85%). A@als (&b 25.79%) F=3¥ A% & (9.28%)
ZRBIGFRA R, HEBRE, BAENZCRBAS ALY LSME
TR T 22.49%49 F ik, P/ BHLAETREOEKREY, 2AH
33.51%/22%; b/ b/ AL ay 3k 4 A A 18.52%/18.88%/19.8%, % X
BAEF Ry ik Hoah EARBZAEEIE K,

> RMBBERRSY, FRY KIFL.

N E) 18 FEAE 5 17 FH-F, A 26.51%, FTFFTIEMNERI R,
NElR RO EARNK, RALS, NSE 18 4 10 Afe 12 A 4 A3 &
Se AT RN AT P R A LR, BEISRA. T RAmT @, 5] ALK
BT, 18 F44E 5% A E A 325 A £ 5 AR L T M4 0.64%4= 1.57%;  iF
SFRAERTHE RN ZLEGTRARTTHRRALE M 0.3% E
0.38%. <& THAM T AEQG TR, N3] 18 F4 A 40k 17 F R bRt

W4 KA Ao tb 4R 2017A 2018A 2019E 2020E 2021E

gk (B87 L) 3,484.01 4,259.09 5,170.11 6,280.65 7,477.11
HKRE (%) 16.27% 22.25% 21.39% 21.48% 19.05%
EBITDA (&7 L) 362.12 484.46 431.26 553.49 678.10
FAE (BA L) 202.43 270.26 332.12 409.51 511.41
HEE (%) 14.11% 33.50% 22.89% 23.30% 24.88%
EPS (/%) 0.94 1.25 1.54 1.90 2.37
&% (PIE) 42,73 32.01 26.05 21.12 16.91
4% (P/B) 511 4.22 3.63 3.10 2.62
EV/EBITDA 24.36 19.32 30.00 24.80 20.81
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0.54% %£6.35%, Z&AFA 7 H TR,

N E 2011 FFas st T & B = fe B, BRTER]. M. A8, L
T, )l el 55 ‘1x7ﬁj‘i/*"§&i&o 20185, FEAEIT. LBHURAILTH
IR, AFRIAF 243708, FRARELE116%,. 195
v ) 277 vk = AR B9 3 AR AN Z AL Tl i AT R KA K A
FHRAKH— TR ATk £ R, iR FBRRREAL S T
@ W N W

> BRI 5 & F N

FAF N B )G B R IR AR E A H] S T AR L 4T, &RATFLH2019-2024F
A5 #51.70/62.81/74.771C T, FlH+21.39%/21.48%/19.05%; V24
%A1 5% %3.32/14.10/5.1112 T, B Fb+22.89%/23.3%/24.88%, EPSH
1.54/1.9/2.37, 3t RPE#26/21/174%. %45 1F%,
> ReRT

S AR BB AT, B S% s FA,
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BE 1: M H T HEZ

xERER FIPEE S
¥ B 2017A 2018A 2019E 2020E 2021E ¥EHBFAL 2017A 2018A 2019E 2020E 2021E
Sl e 376. 43 600.35  4,653.1 5,652.58  6,729.40 L% PN 3,484.0 4,259.0 5,170.1  6,280.6  7,477.1
R+ F AR 118.02 120. 50 171. 00 183.12 238.45 RS, 2,568.8  3,129.9  3,817.0  4,610.0  5,465.7
FRAT IR AR 25. 64 25.34 49.00 40.78 65. 67 Bk B R A 33.27 35.59 45. 51 55.28 65.81
B 803.87 1,162.8  1,381.8  1,691.47  1,952.38 ERI% 80| 490. 31 572.10 682. 45 841.61  1,009.4
H A 402. 90 622.90 622.90 622.90 622.90 &2 3% A 151.77 118.95 206. 32 250. 64 298. 39
KA 1,726.8  2,531.9  6,877.8  8,190.85 9, 608.80 M %% ) 2.91 16.02 31.19 42.71 35. 04
K AR IZ 0. 00 0. 00 0. 00 0. 00 0. 00 #EBAL K 2.84 6. 66 3.64 3. 64 3. 64
Bz K= 1,149.7 1,383.6  1,379.9  1,536.87  1,605.39 NRMAEE M E 11.00 9.54 0. 00 0. 00 0. 00
FEHEIA 86.75 178.39 278.39 200. 00 200. 00 B A E 0.00 0.00 0.00 0.00 0.00
E ik Wi 88. 09 103.22 103.22 103. 22 103.22 H At 0. 00 -68. 38 0. 00 0. 00 0. 00
B R E | N o 37.05 140.72 138. 60 136. 47 134.34 L2 2P] 245.07 321.01 383.90 476.77 599. 05
EI Rk e 1,361.6  1,805.9  1,900.1 1,976.56  2,042.95 B IS 18.32 26.16 14. 64 14. 64 14. 64
b vl X 3,088.4 4,337.8 8,778.0 10,167.4  11,651.7 #78 % R 263. 39 347.17 398.55 491. 41 613.70
F2 A1 170. 00 434.18  4,015.4  4,799.52  5,188.89 P AR AL 60.96 76.92 66. 42 81.90 102.28
AT IR R+ 2 3 751. 51 952.06  1,274.5 1,414.59  1,773.79 #4)H 202. 43 270. 26 332.12 409. 51 511. 41
i) 471.36 547. 39 751. 63 807.41  1,031.76 YRR AERE 0. 00 0. 00 0. 00 0. 00 0. 00
A Rk 1,392.8  1,933.6 6,041.6 7,021.51 7,994.45 V3 B T8N 8) 4 A 202. 43 270. 26 332.12 409. 51 511.41
KA B itk 0. 00 354.13 354.13 354.13 354.13
KA AT 0.00 0.00 0.00 0.00 0.00 FTEMELE
H Ak 2.15 2.15 2.15 2.15 2.15 2017A 2018A 2019E 2020E 2021E
AERF [ et 2.15 356. 28 356. 28 356. 28 356. 28 Rk H
R ALt 1,395.0  2,289.9  6,397.9  7,377.79  8,350.73 EDIT N 16.27% 22.25% 21.39% 21. 48% 19. 05%
Y HIEFAR G 0.00 0.00 0.00 0.00 0.00 EBIT 12.37% 36. 40% 18. 35% 24.33% 21.48%
AR A 216. 04 216.04 216.04 216. 04 216.04 EBITDA 12. 62% 33.78%  —10.98% 28. 34% 22.51%
K ANR 595.13 595.13 595.13 595. 13 595.13 13 & F# o 8) 4 A 38.23% 33.50% 22.89% 23.30% 24.88%
BhHNE 882.30  1,236.8  1,568.9  1,978.45  2,489.86 FEAR A
ERAR S A 1,693.4  2,047.9  2,380.1 2,789.61  3,301.03 ERIES 26.27% 26.51% 26.17% 26. 60% 26.90%
fiEfele R % 3,08.4 4,337.8 8,778.0 10,167.4  11,651.7 pe I3 5.81% 6. 35% 6. 42% 6.52% 6. 84%
ROE 11.95% 13. 20% 13.95% 14. 68% 15. 49%
RNEARTE ROIC 15. 70% 14.18% 12.53% 6. 48% 6.71%
$H:qFL 2017A  2018A  2019E 2020E 2021E AR A
A0 197.08  262.36  319.92 397.31 499. 21 R 45.17%  52.79%  72.89%  72.56%  71.67%
IV BN 96.29 121.87 2.13 19.97 29.97 AR 1.24 1.31 1.14 1.17 1.20
w44 R 7.89 20.18 30. 59 42.11 34.44 EF R 0.37 0.39 0. 81 0.84 0.88
ARy -66.49  -364.76  -219.00  -309.60  -260.91 BIiEfe S
BERETH 125.27 236.17 452. 61 191.88 503. 34 R A K 2K B 4% & 30.37 36. 42 31.47 35.42 32. 60
te -4.81 20. 63 3.64 3.64 3.64 GRAEE 3.20 2.69 2.76 2.73 2.80
ZEEHALR 355. 22 296.45 589.89 345. 30 809. 68 BRERAEE 1.13 0.98 0.59 0.62 0.64
FARLH 297.70 455.97 100. 00 100. 00 100. 00 FRIAE (L)
KT 1,730.0  2,138.8 0.00 0. 00 0.00 HRIK A 0.94 1.25 1.54 1.90 2.37
H b 1,347.0 1,894.7 12.20 12.20 12.20 B BENLR 1. 64 1.37 2.73 1. 60 3.75
BEEHDAER -680.62  -700.05 -87. 80 -87.80 -87. 80 FERR 7.84 9.48 11.02 12.91 15.28
15 EET -1.99 764.18  3,581.2 784.10 389. 37 R E
TEA AR 600. 59 0. 00 0. 00 0. 00 0.00 BE 42.73 32.01 26.05 21.12 16.91
Ak -118.50  -107.76 -30.59 -42.11 -34. 44 LigEE:S 5.11 4.22 3.63 3.10 2.62
E X EHNLR 480. 10 656.42  3,550.6 741.98 354.94 EV/EBITDA 24.36 19.32 30. 00 24. 80 20. 81
LK B AR 154.70 252.72 600.35  4,653.10  5,652.58 EV/EBIT 33.18 25.81 30.15 25.72 21.78
HPBERR: N RE. BIRIERT LA
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ABEZ LT ALER: ZMNEA T EHIER LA TOERZL T E AL TR RAY 695 LR S, KRIBREPTR LT
B LG R B T BAVTIREIE R A LITFAGMAF ho BAVNZRMGIETROIRE L, RE, LB RELSAREFHEL
R E BN EH LER A EKE

HITFRAA
FUE M Z AR K 6 AN PARAR KA 20%4 1
BE ##H M EMAEAE KK 6 AN PAAR KA 10%A L
R RS MREMHAERK 6N F HAAERK & 5% L
nZ M EMAEAKEK 64 A AT K& T S48 EH —10%~10%
F i MEMAAERK 6 4 WARIT KT 2 10604 £
- o ok fs AR 6 A NET KA
R o T HEAROANAANE REZHT
Py ks EAR 6ANA RN T RA
—f&E

TRAEFAME, AARE T O PIA ARG B B BGE R A R 8] (S3R0F BHER 29 T8RRI 50 L 55048) AL A
Ay OATF 4k “ERRIER” ) o AEERKIERFRS @I, FFMEMT T KGR KERF LH ARERILFT Q56 MH
M. FIA AR PR TAR, RS ARIRAATITH A BBRIER G T AF. IR FARIRAARIT,
ARERME, RBERMNGEPRA, EFRIERTEAME ARERALL A BRIEROE P AMRETHELHRRTR
IIRA TG SN T, A2 ERIER L3 & 00 A A 2 M TAAEATRIE. ARETHREL. SRFHRBE P 54,
AR B AR T T 6 h I SAEN A& ZFRE L, BRIAT RIRRAREAR 69 AARSIT B89, W HRLARME
wR, EEMER T BOHMEFTAGAIAE S . F P2 S ARE FOE &AE LT RLIRE, FRRANEES AN E
v W ERAAEE R, LREHEE Bk, WH. ARFTREGERGE L SRIERE LA ARSI ARG — 06
R, BEBIERA/RARKA R A RARIAERT EE T,
AREPRA TR, AR A AIRE BB WO E AP, T L, AT AF B 5o B0 5T B R, L4269 R AL
TRAEH B G R AN AT Ad2th. ERREA, BRIERTIERSKH S ARENREL, FERRNE— B F LIRS
ERIERGHEAR . LHARARSMH LAETRARB R TR, RARR G AT &m0 kR H @R &L ARE
FIAGEBR — BT A i Ae/ S H A5 BBGE R A K s & L BRSO 4R 9T A Bl 34T RATR L fro BIIRIEH 49 2
EILARTT. A EATTAR AL L 530117 AR 0k 5 R AR P 89 & L 3UEDUR — B #3821 R

455 5 B

BERFEFTHELT, BEIEATRAZFH RS PREN ST EATHIERAFHITR S, TN ) 3 R4 3§ IR AEALH

BAT. MHRE At gk nF S eaRs. Bit, ATELLF EIERIEAR/ REAAXAR TR ALY 0 ARESN2ENMS
HEABZAR, BEFFDHE RSN BT RE M2 69— 5 FRIE,

4

E BRE RN A TR ) 5 50 PT
IHBERGTRANMER—FT8 TEBEELBAE I E
wi%: 0510-82833337

f£ A : 0510-82833217

E BRAE R LA A TR ) 5 5 PT

L H T A AT KRR S 1088 5 N KR 22F

#i&: 021-38991500

£ A : 021-38571373
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