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BIEH AL 6. 1%, 14%. —11%, =ZFFHEAE T ZIRTEHE) FHH1H FFE%

n
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BB E AR 8. 3%, F A A KRB EFFRMA 1%9F 112 K. Aekrd,
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¢ AR LH2HFERTEREHE; 2. EEEE XL EREREMETHAR
Py 3N EEA R BT RERA; 4 ABRRS EEHEI AR E,

%% %5 bE
S EE 2017 2018 2019E 2020E 2021E
FERA (BT T 6,488. 2 7,137.9 7,635. 4 8,698. 1 9,653.8
]t K (%) 21. 9% 10. 0% 7. 0% 13.9% 11.0%
L FE (B A ) 482. 3 646. 3 779.5 839.5 939. 7
]t K (%) 76. 5% 34. 0% 20. 6% 7. 7% 11.9%
#FE (77 ) 389.8 540. 4 643. 6 697. 7 779. 1
]t K (%) 80. 4% 38. 6% 19. 1% 8. 4% 11.7%
& ks (o) 0.58 0.81 0. 96 1.04 1.16
PE 60. 6 43.7 36.7 33.8 30.3
PB 4.4 4.1 3.8 3.5 3.2

HEFR: NBHE, FE2U 7T
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T 4 3 & UM Ao i B 248 I R
A% M £
(BA 2017 2018 2019E 2020E 2021E (BF ) 2017 2018 2019E  2020E  2021E
Bl 6.488.2  7.137.9  7.635.4  8.698.1  9.653.8 FHKE
e B R A 2,275.6 2,655.9 2,874.4 3,251.5 3,504.8 BB AHKE 21.9% 10.0%  7.0% 13.9% 11.0%
Bk E 57.6 55.6 68.7 74.4 81.5 EAlAlEHEKE 76.5% 34.0% 20.6%  7.7% 11.9%
HEHA 2,778.1  2,901.4  3,016.0  3,435.7  3,813.3  #ALE¥KE 80.4% 38.6% 19.1%  8.4% 11.7%
TELR 1,003.7 883. 3 916. 2 1,043.8 1,158.5  EBITDA ¥k 115.8% 49.4%  8.5%  7.2%  8.0%
% %% Al 29.8 60.9 63.7 65.7 40.0  EBIT #KH 128.7% 51.5% 19.0%  7.4%  8.2%
&= RAES K 49.0 60. 3 54.6 57.5 56.1  NOPLAT # K= 178.6% 39.6% 18.6%  7.6%  8.1%
s A A Sk 3R -2.1 -2.8 - - - REFAHKE 103.5% 12.4% -8.8% —-7.6% —14.3%
FHF AL Sk 35 145.5 129.9 137.7 70.0 30.0 EAFHKE 2.1% 8.1% 6.7%  8.5%  8.7%
L AE 482.3 646. 3 779.5 839.5 939.7
T & b Sk -1 1 -0.1 -5.6 -2.8 4.2  BAG&AH
FIHE S 471.2 646. 2 773.9 836.7 935.5  EBAIE 64.9% 62.8% 62.4% 62.6% 62.8%
W FTER 81.4 105.9 130.3 138.9 156.4  EWAEE 7.4%  9.1% 10.2%  9.7%  9.7%
%A 389. 8 540. 4 643. 6 697. 7 779.1  #AEE 6.0%  7.6%  8.4%  8.0%  8.1%
EBITDA/E M dg A\ 8.6% 11.7% 11.9% 11.2%  10.9%
Vi Nt EBIT/% W g A 7.9%  9.9% 11.0% 10.4%  10.1%
2017 2018 2019E 2020E 2021FE  AREEA
i 1.331.0 1.105.5 1.527.1 1.739.6 2.729.5 ki 44.0% 42.8%  46.8%  39.0%  42.9%
R 5 e R - - - - - AT AR 3 H 78.6% 74.8% 87.9% 63.8% 75.1%
okl i 990.4  1,030.3  1,514.8  1,166.1  1,408.3 WsIH%E .74 1.78 1.41 1.55 1.54
Rt &3 10.0 1.1 49.8 17.9 8.9 EFHE .44 145 1.12  1.33  1.29
A 2k 63.3 78.3 113.4 81.7 114.0  FIEREREHK 15.68 11.63 13.24 13.78 24.47
wh 750. 4 874.8  1,312.9 800.5  1,196.6 EIEREA
R % 1,224.9  1,687.4  1,771.8  1,860.4  1,953.4 B EHFAERHK 14 37 56 49 14
Y E A RA 548. 6 707.5 742.9 780.0 819.0  MEAELFAREREK 49 39 38 21 1
BHEZIHEK - - - - - REEF AR 271 231 261 247 244
K A AR 207.0 276. 2 276. 2 276. 2 o16.2 ALK R R 48 51 60 55 48
S L e - - - - - HBREARRHK 37 41 52 44 37
B = %= 297. 1 1,188.9 1,194.3 1,193.7 1,189.5  REFA#HREK 478 498 514 469 444
ERIE 928.9 17.5 8.7 4.4 2.2  BERFREAHREK 171 221 209 169 135
Vi 821.8 816. 3 794.0 772.7 754.3
R ik g 2,430.6  2,376.2  2,346.4  2,330.2  2,349.8 HAE
¥R 9,604.0 10,160.1 11,652.3 11,023.4 12,801.6  fHEFHAX 42.8% 40.6% 39.5%  39.5%  39.5%
S 18.5 - 321.6 95.2 - EEFHE 15.5% 12.4% 12.0% 12.0%  12.0%
R AT R 2K 2,075. 2 827.6  2,046.8  1,351.8  2,502.6 MAHHAR 0.5% 0.9% 0.8%  0.8%  0.4%
AT EE - - - - - ZER/ELRA 58.7% 53.9% 52.3% 52.3% 51.9%
H AR B f R 414.3  1,863.8  2,082.0  2,205.6  2,311.9 HFEHE
KEf 1,078.7 1,072.5 387.3 - - ROE 7.3%  9.3% 10.4% 10.4%  10.7%
H b A IR B 4% 640. 6 583.0 612.2 642. 8 674.9  ROA 4.1%  5.3%  5.5%  6.3%  6.1%
HEEH 4,227.4  4,347.0  5,449.9  4,295.5  5,489.4  ROIC 20.9% 14.3% 15.1% 17.8%  20.9%
b ¥ ARG - - - - - QUIER
Ji & 673. 4 671.2 671.2 671.2 671.2  DPS(7T) 0.18 0.25 0.29 0.31 0.35
R & 4,645.9  5,045.2 5,531.1 6,056. 7 6,641.0  ALHE 31.1%  31.1% 30.0% 30.0%  30.0%
) &3 & 5,376.6  5,813.1  6,202.4  6,727.9 7,312.3  RAEKHEZE 0.5%  0.7%  0.8%  0.9%  1.0%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E  2021E
%3 389. 8 540. 4 643.6 697. 7 779.1  EPS(7T) 0.58 0.81 0.96 1.04 1.16
Jim s 3 1H o 8 185. 4 196. 6 65.7 68.7 71.9  BVPS(D) 8.01 866 9.24 10.02 10.89
KPR A 49.0 60. 3 - - -  PEX) 60.6  43.7 36.7 33.8  30.3
NARNEE TR 2.1 2.8 - - - PBXY) 4.4 4.1 3.8 3.5 3.2
W %% Fl 51.1 62. 4 63.7 65.7 40.0  P/FCF -38.8 4,138.4  34.6  58.2 19.0
BEFK -145.5 -129.9 -137.7 -70.0 -30.0  P/S 3.6 3.3 3.1 2.7 2.4
DB A B - - - - - EV/EBITDA 40.0 26.8 23.8 21.4 18.7
EERAHE 1,060. 8 990. 3 409. 2 312.1 515.3  CAGR (%) 21.4% 13.0% 43.9% 21.4%  13.0%
ZEENFLENERE 861.8 894. 7 1,044.5 1,074.3 1,376.3  PEG 2.8 3.4 0.8 1.6 2.3
EREFHFEAERE 532. 1 -841. 8 62. 4 -9.6 -56.0  ROIC/WACC 2.0 1.4 1.5 1.7 2.0
BEESH LA LRE -2,102.6 -220. 3 -685. 3 -852. 1 -330.3
FHAE: NBHE, EPEFTEH
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Huajin Securities B AR/ A

NE IR R
& &
FN—HRE 6 A E R F d A 4 58 P 5K 300 154% 16% 0L Lk
BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;
B — Rk 6 A B W R 5 PR 300 45 B R SR E AT E-5%F 5%
REF—F K 6 A B TN K G PR 300 38 B 5%E 15%;
St —sk ok 6 AN A B WA B PR 300 15 % 15% LA L
R
A —E#HAR, A& 6MAKFREENRI/NTETIPE 300 36505 3
B —#m AR, Ak 6 AREAEENEIATIPRE 300 35 5H

417 i = B
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R 3R
REFHAZFRELRESE, FTHEN A LRI ZHEN RN BAFAHEBRTARTLTE, RAOGARER R EA
AR RN B AT R BT R A S R

Fo

46 4 F AR B IR F
Wik: FETEAHRXLER 258 5 (xS L e ) 13 2
B iE: 021-20655588
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