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NEKRT 2018 FiR: ABSLIMEWMIA 202.25 1278, EELIEIK 8.1%; I3
ENEFIE 41.2 {27, EELIBK 30.9%; NIREFE 34.7 27T, EHCEK
14.4%, WEFEHHIER, WIMABIIE 10 RIK 7.5 TRE .

EHFIe:

BN ESEIEK RS LRI, AFLSESIEK., AFLIE WK
A 202.25 17T, BEGIEIK 8.1% . AR FSREFIBHE 117.7 BHFEL XK,
BIECIEK 4.5%; MESEBREMNELIEK 3.7%. H+, OEM 1 AM %
DRIEE 99.4 71 18.3 BAFAK, BB 2.7%F0 15.3% . NEI LA
BENER, EFIRREFENTR 0.1 NEDEE 42.6%, ATTIITREF)
E 412 {275, BEHIEK 30.9%, FERER: 1) iCxlas: £FLIC
WEsLY 2.6 27T, EEREBLCRREN 3.9127T. 2) HEEF: HEIL
HIRBERIARIREWE A 6.6 1270, HEEMEFIX 0.4 1275, HHERR LA
HZE, AFEASEFENREIEE 03%, i, NSNS EIRE L
K 24.4%; HpEREERSFEKFDSEFIED A 34.1 F1 2.5 {275, B3
FAIERT o

T “DUOE", DLUFIA 70%, A5 18H1 £ 10 BRI 4 7T, 2RE 10
B 7.5 75, €F8F 10 BEITEK 11.5 75; W N SRFHWENEEERL N 5%,
2016-2018 £, ABIDAERDHILIN 60%. 60%. 70%,

ZTWEmmE, A8 4 WS TiB. 1804 ATIEIEW 51.0 27T, BRI
4%, IRLUIENN 1.3%. EBFFRELED 02 MES S, WED 1.7 MES
M, ZHRZBAXRELRD 1.1 7MED R, RHEIN 2.9 MNESRE 21.3%,
NEDVFFIERE 18Q2 1 1803 FLRIRA MR BN MMEL K, 1804 [E])3F
B, BWED 21 MESSE, RHED 107 MED S, E 16.8%, =&
A 1804 SLIFREFEA 8.6 27T, FIELTFE 15.5%, IRELTEE 38.8%.

Tl XEEh, EREELIHOSN. ARFELNENTH: 1) B
OEM 379, BEEE T/ F=RElERAN KM XIRAYFELZIE, AM THiAH,
BEIAREMN AEHFEME, TEEEERSIER. 2) : BSFERES
heett. SRS, BAITMITHK 3-5 FATRFRIBEMN CAGR BEX
3%,

BEEWN: APALKEERBTWRL, BREENTBZENTF. OEM
HiFMEEE T e e Eh AREARTE, ER AM miplESIraE
IRIRIBKE, AEFmE. NIFHZEIFLEERE. FUtAE 19-20 F13
BhEFED BN 41.3. 44.1 1270, XIR EPS 2579 1.65. 1.76 To/f&. 4A4F
19 FEATLY N EIS(ERY 19 £ PE, XS BFRN 31 75, 4 “TN” ¥4,

MBSRMR: XTI FReBMANTRE ., @AERSEXBT TS,

R EEEFIEE 2017 2018 2019E 2020E 2021E
AN EBTT) 18,715.61  20,224.99 2232895 2427230  26,218.86
HBER () 12.60 8.06 10.40 8.70 8.02
EBITDA(EJ37T) 5,141.66 7,080.31 6,647.79 7,219.44 7,773.34
EHEERTT) 3,148.75 4,120.49 4,133.50 441219 4,650.98
HER (%) 0.14 30.86 0.32 6.74 5.41
EPS(TT/BR) 1.26 1.64 1.65 1.76 1.85
TR (P/E) 19.32 14.76 14.72 13.79 13.08
%R (P/B) 3.20 3.01 2.78 2.57 2.38
THEEZEP/S) 3.25 3.01 2.72 251 2.32
EV/EBITDA 14.18 8.13 9.18 8.33 7.57

BRERIR: wind, RXIEHEHTFT

IESRRIRS

2019 03 H 18 H
BETFR
Tk RELRETE
6 NBFER N (TR )
HEIINHE 24.25 7T
BiaM1E 31T
EXxYE
i d=Y 2 NCEYa)) 2,002.99
B A BREAEBERR) 2,002.99
A RS HEEATT) 48,572.42
E A BT EEATT) 48,572.42
Bi%®R™0T) 8.05
G prilie () 41.46
—FR&/&IETT) 26.80/20.41
E&
WB= pax i

SAC HFLHERYRS: S1110518010001
dengxue@tfzg.com

ZEEE bt

SAC HNHERIRS . S1110519020001
louzhouxin@tfzg.com

BN ES
RS RETEMY
FiR300
2% ;
-4%
-10%
-16% 4
-22%
-28%
-34% 4 r .
2018-03 2018-07 2018-11
BRERIR: gEHE
HXIRE

1 (EREE-BEREERS aE0T
B WIETAXR) 2019-02-27

BEWHIRIEX 2 FHE SR EF IR R EHA



ATHRE | ERETEHRS e ' ADAUE S5

TF SECURITIES

A S TR

BEREREHTT) 2017 2018 2019E 2020E 2021E FiEREHTT) 2017 2018 2019E 2020E 2021E
whEs 6,728.20 6,365.97 8,878.38 8,147.16 9,208.64 B 18,715.61  20,224.99  22,328.95 2427230  26,218.86
RIKTUER 3,821.67 4,104.46 4,082.82 4,682.18 4,640.08 Bl A 10,71261  11,603.05  12,881.97  14,056.56  15239.80
FRAT TR 195.52 22013 22359 257.19 273,51 Bl Fie R0 200.26 203.07 223.29 242.72 262.19
=i 2,974.68 324174 3,628.65 3,399.64 4,135.60 B 1,274.31 1,467.67 1,525.07 1,652.94 1,782.88
Hih 1,286.42 1,648.84 1,632.30 1,363.12 1,914.66 B 2,600.82 2,063.07 3,090.33 3,301.03 351333
I At 15,006.49 1558114 18,44573  17,849.29  20,172.49 45522 A3 41874 (110.63) 344.99 240.37 207.22
KEARAIS B 95.52 205.74 205.74 205.74 205.74 RrFERERE 5.11 2234 10.00 10.00 10.00
BEE&Er= 11,151.79  13,629.89  15861.27  17,127.54  17,791.24 NAMEZE (19.12) 63.89 (214.63) 56.89 33.61
EREIR 3,366.78 2,936.81 1,718.41 1,059.20 729.60 KRREW 23.39 703.30 720.00 300.00 200.00
TR 1,098.13 1,219.58 1,262.48 1,281.91 1,278.76 Hity (170.44) (764.01)  (1,010.74) (713.79) (467.23)
Hith 985.30 917.28 706.09 495.41 452.04 EWFE 3,669.93 4,973.22 4,758.68 5,125.56 5,437.06
ERBE=SIt 16,697.52  18,909.30  19,753.99  20,169.80  20,457.38 SN2 9N 27.17 60.69 240.00 220.00 200.00
BrEEit 31,704.01  34,490.44 38,199.72  38,019.09  40,629.87 Bllshbsz 17.38 71.55 25.00 37.97 44.84
S2HRMERR 5379.16 5,548.83 6,000.00 5,000.00 5,000.00 FIESER 3,679.72 4,962.36 4,973.68 5,307.59 5,592.22
RE{FRKER 2,463.27 2,477.98 3,287.29 2.928.16 3,754.88 FRriS 531.48 855.19 845.53 902.29 950.68
Hith 1,809.33 4,330.30 3,425.98 3,407.01 3,436.60 EFE 3,148.24  4,107.17 4,128.15 4,405.30 4,641.54
bl y=ynd 9,651.76  12,357.11  12,71327 11,335.17  12,191.48 DERRIRE (0.51) (13.31) (5.34) (6.90) (9.44)
KHAfER 1,711.00 1,246.88 2,500.00 2,000.00 2,000.00 HEFBATEFE 3,148.75 4,120.49 4,133.50 4,412.19 4,650.98
RifFfRss 798.61 0.00 532.05 44355 325.20 BRIk (7T) 1.26 1.64 1.65 1.76 1.85
Hith 537.39 696.58 575.00 602.99 624.86
Rt 3,046.99 1,94346  3,607.05  3,04654  2,950.06
mRET 12,698.75  14,300.57  16,320.31  14,381.71  15,141.54 EEMSHE 2017 2018 2019E 2020E 2021E
DERR RN G 442 (1.03) (6.38) (13.27) (22.71) 525572
A 2,508.62 2,508.62 2,508.62 2,508.62 2,508.62 BN 12.60% 8.06% 10.40% 8.70% 8.02%
N 6,224.13 6,223.08 6,223.08 6,223.08 6,223.08 ZAFE -4.43% 35.51% -4.31% 7.71% 6.08%
B 16,696.63  17,723.76 ~ 19,377.16 2114204 2300243 HEFEAEERE 0.14% 30.86% 0.32% 6.74% 5.41%
it (642854)  (6,26455)  (6,223.08)  (6,223.08)  (6,223.08) ®FIREH
BRI ESTT 19,005.26  20,189.87  21,879.40  23,637.38  25,488.33 EFI= 42.76% 42.63% 42.31% 42.09% 41.87%
BEEMRENIEE  31,704.01 34,490.44  38,199.72  38,019.09  40,629.87 EF R 16.82% 20.37% 18.51% 18.18% 17.74%
ROE 16.57% 20.41% 18.89% 18.66% 18.23%
ROIC 20.62% 21.01% 20.58% 20.16% 20.39%
NE&ERERBETTTT) 2017 2018 2019E 2020E 2021E Z658eh
EFiE 3,148.24 4,107.17 4,133.50 441219 4,650.98 BrERRE 40.05% 41.46% 42.72% 37.83% 37.27%
HrIAREsH 1,398.39 1,687.17 1,544.12 1,853.50 2,129.06 ERRE -10.63% -9.54% -0.75% -10.03% -7.10%
5528 496.90 122.94 344.99 240.37 207.22 mantb= 155 1.26 1.45 157 1.65
KREIREK (23.39) (703.30) (500.00) (200.00) (200.00) EEELER 125 1.00 117 1.27 1.32
BzRET (1,366.49) 1,800.25 (254.17) (42.47) (197.97) Eizgeh
HE 1,142.86  (1,206.37) (219.97) 50.00 2417 R R R 494 5.10 5.45 5.54 5.63
KEFIER 4,796.51 5,807.86 5,048.46 6,313.60 6,613.46 TR 6.50 6.51 6.50 6.91 6.96
BRASTH 2,612.93 3,646.97 2,721.58 2,452.01 2,438.13 RBFEEER 0.61 0.61 0.61 0.64 0.67
KRR (6.02) 110.22 0.00 0.00 000 RS (5T)
Hith (6,120.79)  (7,08497)  (4,186.86)  (4,840.64)  (4,773.95) =gt 126 1.64 1.65 1.76 1.85
REFEDNES T (3,513.89) (3,327.78) (1,465.28) (2,388.63) (2,335.82) BREEUSHE 1.91 2.32 2.01 252 2.64
AR 7,897.27 8,099.22 9,812.05 8,043.55 7,825.20 SR%EF 7.57 8.05 8.72 9.43 10.17
RN EhE (718.80) 27251 (303.51) (240.37) (207.22) faEHER
Hith (8,634.30) (11,451.73) (10,579.31) (12,459.36) (10,834.14) mRE 19.32 14.76 14.72 13.79 13.08
EBFEDNEST (1,455.83)  (3,080.00) (1,070.78) (4,656.18)  (3,216.16) mEE 3.20 3.01 2.78 257 2.38
SCRISHNEN 0.00 0.00 220.00 100.00 0.00 EV/EBITDA 14.18 8.13 9.18 8.33 757
BIFEINER (173.21) (599.93) 2,732.40 (631.22) 1,061.48 EV/EBIT 18.57 10.21 11.96 11.21 10.43
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
= TR 300 FEHEOTRERIE o
§5F K FRHBTT AV B BB IE - S LA T
KNESHTE
b= HiX tig g
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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