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AEAREZTNL. BAXITRALLERZKETER DM AR EAMLYE, AR
TAMNEGE S 2 % B P AT F.
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B IR T AT Kk Fedd ik A4 B F ARSI RY, HEaL k. PR,
FEREETHEABRE, ZXTHRADIE R, Fithidbie. gahEy
KR A NG ZATABY T AN ERBILEETILHETS. 28MR
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AHEREMNEB, A ELETFTHAEEREF FLEASTAE, MAELTR
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Y5/ 5] 2018-2020 )2 & F L7 8] g4 iE 557 A 4.20.5.77.7.39
17, *tm EPS 4% %4 0.63. 0.87. 1.11 A/, %4 “EN” F4.

@R
Wy RAT AL F 7 S HE St RIA TR 69 KL, B SHE AT B S A 8GR

Mo

A S5 TR FedE AR IS AR
2018E  2019E

BLRN (BF L) 1,635 1,860 2,775 3,643 4,738
T LA K 35.03% 13.79% 49.15% 31.29%  30.04%
AR08 (8§87 L) 227 286 420 577 739
ARk % 54.22%  26.11% 46.53% 37.49%  28.05%
EPS (1) 0.34 0.43 0.63 0.87 1.11
ROE (J2#/,3]) (#%) 9.45% 11.12% 12.76% 15.30% 16.85%
P/E 48 38 26 19 15
P/B 45 4.2 3.3 2.9 25

T RIR: Wind, SEXIEFRAALAAR, KAMAEHEA 201941 A 16 8
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LEHN/BFRN : 16.33/19.88 TT
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weishugen@ebscn.com

BKEA
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021-52523859
wanyilin@ebscn.com

hinEiE

BREARIZER) : 6.66
RH{E({Z7T) : 108.71
—FRF/ERE(GT) : 12.18/19.44
U 3 BHAFER 1 89.34%
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2019-01-16 FhdtiE
60% - s FliEE (BF L) 2016 2017 2018E  2019E  2020E
- i B LM 1635 1860 2775 3,643 4,738
0 — ar >
o | R 853 1,041 1,607 2,120 2,771
318 Fo 4 65 78 82 83 84
W% | R 27 24 42 55 71
0% ¢ A& % R 187 181 253 328 426
10% % 32 3% 286 343 486 619 796
0% : : : - W %% A 9 35 17 1 0
MRAMAA TS A 0 0 0 0 0
Al%ﬂzzo” EI%IQ%E 20%3%:%%U%ZOE HIKE 12 70 80 100 120
2 b £ 8 239 371 507 675 845
RERE 335 380 516 687 863
YHBEARE 65 62 55 55 55
)3 & 5N ) 4 A48 227 286 420 577 739
800 fliE k% 1 60%
600 FErthk (FFAL) 2016 2017 2018E  2019E  2020EF
140%  wxE 3,902 4,055 4,958 5,895 6,800
400 T K 1,923 1,957 2,881 3,826 4,729
1 20% % KA 556 707 916 1,202 1,563
20 I I 5 A K 0 0 0 0 0
0 . . . % bk 2 518 507 783 1,011 1,293
JoR &2 104 58 113 164 185
2016_ 2%{@ 2018E f&% 2020E S 2 30 17 35 49 56
B 413 461 732 981 1,262
AR R 0 0 0 0 0
e R LN Yia 0 0 0 0 0
KA H 424 496 536 586 646
so00 ¢ BB K - 0% B 2 # = 896 985 933 880 825
[ XA v 142 138 131 124 118
4000 190% s 1,235 1,172 1,306 1,707 1,944
3000 1 40% AN L 681 583 993 1,210 1,507
1 30% TRy 554 589 313 497 437
2000 v 120% RmERS 2,667 2,883 3,652 4,189 4,856
1000 I I 1 1% WA 631 631 666 666 666
0 . . . % AR 854 888 1,316 1,373 1,373
a}a 2 Be A i 919 1,057 1,309 1,734 2,346
2016_25};41501% iﬂf; 2020E DR 3 &Y 263 307 362 417 472
AeRER (FF ) 2017 2018E 2019E
ZEEHLER 183 423 211 169 507
‘ )i 227 286 420 577 739
20% - LENEH e 37 V8 e 65 78 82 83 84
%% 35 f A o 619 56 597 732 612
8% 1 / E 728 3 887 -1223 927
BFEEHTLEAER -824 -49 5 25 35
10% 7 B f A -251 -141 23 25 25
s | —k}i}]a‘x/ﬁ}{ 424 496 -40 -50 -60
7 EA -997 -403 67 100 120
0% : ! L L ﬁif%fdzﬂaém 411 -178 -6 92 -181
WAL 31 0 34 0 0
e mp meE WS hasn mom a1 6
T8 itk A 13 -98 410 217 297
B R -223 181 209 287 361
FARIB: Wind, K KIEEHF T FTRN
RO 2 5] 3t i — D4R Sl 7 -2- WES I AR
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e ik 2016 2017 2018E 2019E 2020E

BKiA (%YoY)

PNIE K & 35.03% 13.79% 49.15% 31.29% 30.04%
FA MG RE 54.22% 26.11% 46.53% 37.49% 28.05%
EBITDA % % 29.66% 15.18% 29.71% 29.56% 25.39%
EBIT ¥k % 35.10% 13.92% 36.82% 35.86% 29.39%
A AR
PE 48 38 26 19 15
PB 5 4 3 3 2
EV/EBITDA 36 32 25 20 16
EV/EBIT 46 41 31 23 18
EVINOPLAT 53 44 34 25 20
EV/Sales 7 6 4 3 2
EV/IC 4 4 3 3 2
ZARS (%)
ERIES 47.81% 44.07% 42.10% 41.80% 41.50%
EBITDA # 18.36% 18.58% 16.16% 15.95% 15.38%
EBIT % 14.39% 14.41% 13.22% 13.68% 13.61%
HAT 4 A I F 20.51% 20.44% 18.59% 18.86% 18.21%
LG HAAE (2 BEFNE)) 13.89% 15.40% 15.13% 15.84% 15.60%
ROA 7.49% 8.60% 9.57% 10.72% 11.68%
ROE (Ja@#na) (##) 9.45% 11.12% 12.76% 15.30% 16.85%
%% ROIC 7.47% 8.63% 9.84% 11.18% 12.77%
1R
R & 1.60 1.72 2.25 2.28 2.48
R E 1.26 1.32 1.68 1.70 1.82
DY RN R &Y 4.34 4.37 10.50 7.60 10.04
A KR &A% 6.07 5.98 14.21 10.86 14.44
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS 0.34 0.43 0.63 0.87 1.11
I 4 A) 0.19 0.19 0.14 0.19 0.24
HIEZENER 0.27 0.63 0.32 0.25 0.76
# 1% & W 34 7 (FCFF) -0.83 0.19 -0.27 -0.29 0.10
e 3.61 3.87 4.94 5.67 6.59
AR BN 2.46 2.79 4.17 5.47 7.12
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AR5 MR BA B E A L 2T 49 R AT E 0 PO TSR M AIER AT, AHRGIRLEE. F b F RO
ik, MRARASANEE, I, BB BEARRSE, S ARREGA EFWNE AT A FTEEFRE ARLES KIREGATA AR
DHMTIF R IAEA R A ARIE, KBRS b & T ZAT B RAEF T A A W& do R M A R IANAI S §i TS ARE N
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AP B ILAE AR RIEAAVIRIN AT — RS TR G 5, Th, LEREE AL T ARG HEATLINEH LR GRS
431 £ 9

RKRIEARR ARG (ATFHA RANE" ) 4T 1996 4, 2dvEALX (L) EAFRFEMRYG 2B E SRR
TEHFAE), AP EIERSMEN TR EZFRAHKENEZ— AT EIEE LN EEIEFY AL SHT, AXIEFRHH R F
0 28 L E GAEIE AT F LS

AN ZERE: IEABL; EARKEEN; BIEARD. IEARKENE AOM SR ; EAKEERE; IEEAE; AR
PR T MBS GEABRFTEERA,; BT ALS; PERIEEAMWEGIELS. b, AT AEEFRIERTAE TR
KEER. ABET. I A2FBARFHIEAL S

FAEFARIRE B R IGES A TR S (A TR “RKIERFLH ) %5, USEEFORNWEDTE. LA,
FAGAE B AE A2 RARAERAVITIRAT O R 4615 & A BARE FT8AZ &AM A T, R KAEAA AT T R R a4 L 53T 3
PHA REE, 12 TARIER B KA L F

AIRE T A FA B TN ROBRARE AT R KA B R KAEAB R AT G FIBT, T E AT AT R LR T idide, JRE P 6945 &K
B R E 0 & M RAEATA T R 2t IAS 7 @ 09 R, AN & R AMRIER S F 49 N Bm AR Z BUBCR
1 KA RIEFRE. BEMTHFLT, KRS POE &AL FEIRNF R RS ETAGETEN. ZPE A EEERFTREFA
AFARIEEFT R ARE T OE &SN EARGEILF AL EIAAFNBEEE G EARBET B, WEKRARRFLE K. BAHEL S L
FEAFHRRN, FREEBAERARENE, REAAREARE BRI R RGE—B £ SMRERE LA RIRE TR RG—
J& R, ARG BAFH ¥ R ARAAEAT R T

TR, AN TRABEH AN L ARETEZE. ZUAFAMNR—HHGRE. AAGHHEEAR. LHARFLALE LA
AT AG AP RS ARE T IETF 6 2k X P @ipd R Kok AN HFZFEIR. TR AR B T LS00 T 4
AR EME SRR EGELRE R — BT R R ANIRERAHFZEHAEIMBTIELARRR S B EAG A, AHCERT
BEAT, HBIHEH S @ E AT E SRR,

JE SRR GEILT, An 8 B2 B K T a3 A % T 32 B 09 A 8] BT ZATIE A 89 k847 5, 7T AL A 3% e 8 3248 3,
GE S AR B RAT W SR ) R T e A KRS BT R B A FE R RN E] BN 5] R MM SRS BT R A A ) B
TR, R ARIREAE A BOF R R — 15 BRI

AMERBEPEAREFD FEAPRARLEFERANS>L, MERNEGEFIER ANETAEBEANKE AL RALLA
BP. ARENGIFLTEPAEE, RERANS B @I, AFFRIRE AT TAFEART 7 KAMEETH X9 H N L4
H G, REKRD BB RN, RAEATEAC AR 8] A BT AL A o BT A AR PR QR 47 IREARITRAFICHY AN F)
AR RSAFICRAFIL. o83 N REER AN, FLBE AN FEBHAT, FEENRAHKERFTH, ERFTAL
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2019-01-16 #rdtiF
HKAE R PR 4]
bk R G 1266 BIE ) —H 49 4 R4 200040
Uy Ak J % 3 B2 | I bk | 4 R
iR R 021-52523543 13817283600 shuoxu@ebscn.com|
&= M 18217788607 liwenyuan@ebscn.com|
Fi% 021-52523547 18621590998 ligiang88@ebscn.com
F 1848 021-52523578 13661875949/13609618940 luodj@ebscn.com|
K5 021-52523558 13918550549 zhanggong@ebscn.com
HEH 021-22169130 13162521110 huangsuging@ebscn.com
TR 021-22167108 15618296961 xingk@ebscn.com
B 021-52523559 13918461216 lixiaolin@ebscn.com
BRI 021-52523557 18801762801 dingdian@ebscn.com
MG 021-52523565 17702167366 yupeng88@ebscn.com
T.A 021-52523577 18221129383 dingdian@ebscn.com)
FRARAE 13190020865 guoyongjia@ebscn.com
Jbw FRAE 010-58452028 13511017986 haohui@ebscn.com
R 010-58452025 13901184256 liangchen@ebscn.com
S % 010-58452035 15811398181 Ivling@ebscn.com
FRBR T 010-58452029 15120072716 guoxiaoyuan@ebscn.com
K Z R 010-58452026 15135130865 zhangyanbin@ebscn.com|
AT R 010-58452040 18810659385 pangsr@ebscn.com|
v HEE 021-22169527 15921857444 shengw@ebscn.com
el AT 0755-83553559 13823771340 lixyl@ebscn.com
KR 0755-23996409 13725559855 zhangyx@ebscn.com
EX k3 0755-83551458 18576778603 wangyuanfeng@ebscn.com
KFE 0755-83553249 18589058561 zhangjingwen@ebscn.com|
I — 3% 13828709460 suyy@ebscn.com
FER 15626455220 changmm@ebscn.com
Rk % EES 021-52523546 18018609199 taoyi@ebscn.com|
RA 021-52523562 15158266108 liangc@ebscn.com
E 13311088991 jinyg@ebscn.com|
JA B 021-52523550 15618752262 zhoumengying@ebscn.com
Fh3E A -3 2= PR 021-52523708 15821276905 anlx@ebscn.com|
REAR 021-52523709 18516161380 zhanghd@ebscn.com
XZ 0755-23617467 18682306302 wumian@ebscn.com
LS 021-52523706 13761057445 wugi@ebscn.com
I 47 021-22169419 15869111599 wangshu@ebscn.com
A 45 021-52523702 13564655558 fuyu@ebscn.com|
EX 021-22169359 18217302895 wangjing@ebscn.com
I ¥k 021-22169146 18701777950 chenlu@ebscn.com
EXEPL 18601076781 wanghanzhou@ebscn.com
FAF 021-52523715 15221694319 huangxf@ebscn.com
W 2 ) B fE — DRl 7 -5- UEFFAT LR 1
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