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2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
EXTET TN 1380.05 1.731.00 173693 181746 185234 219668 2343.95 2779.16 245976 2.550.42
YOY 53.57%  55.49%  40.49%  17.54%  34.22%  2690%  34.95%  52.91%  32.79%  16.10%
A H AR 187.85  200.14 23202 20244 26844 21407 30303 20382 29538 26332
YOY 34.09%  51.66%  57.23%  3025%  42.90%  6.96%  30.61%  0.68%  10.04%  23.01%
EX RS 37.88%  38.54%  34.03%  38.65%  36.45%  3558%  3528%  37.87%  3473%  36.52%
Wi R & 24.60%  24.14%  24.15%  2631%  21.68%  23.34%  22.57%  26.58%  24.87%  22.87%
b AE R 21.03%  20.14%  19.89%  22.72%  1631%  20.34%  18.66%  21.69%  18.75%  17.11%
I HTR R 354%  3.00%  3.06%  3.05% @ 4.17%  3.62% = 4.09% = 415% = 504%  4.69%
LE S kS 0.03%  1.00% 1.19%  0.54%  121%  -061%  -0.18%  0.74% 1.08%  1.07%
e L 13.61%  11.56%  13.36%  11.14%  14.49%  9.75%  12.93%  7.33%  12.01%  10.32%
Hw 75199  719.98  702.12 87836 78836  841.95 87341 116235 94827  914.47
B E R A 75199 21478 12351  194.87 36.37 12196 17129 28399  159.91 72.52
)-313 %3 35415 44847 39994  427.67  439.40 60042 66362 93234 82167  833.65
Bk B 35415 18701  127.99 86.70 85.25 15195  263.67 50467 38227 23323
FATIES R B AT 24 60824 60137 57893  719.80  617.41 74391  667.97  1013.88  383.68  361.51
pETE L 60824 16045 10215 98.67 9.17 142.54 89.04 29408 23373 -382.40
B 9.2 56693 55095 67923  960.08  622.90 54638  644.17  1008.56  712.66  678.19
B kS 566.93 28825 27925  305.49 55.96 -4.58 -35.06 48.48 89.76 131.81
ZE ISR 97.48 144.84  489.86  404.04 19.80 140.76 31130  537.64 24843  447.80
35k R A 18.15 4240  279.10 9323 .77.68 408 -178.56  133.60 22863  307.04
FRBRAE RS R 3900  -33338 2169  387.30 3828 30927  1489.99  -251.03 423 -34.81
EEESEIE 5131 23696 10447 -1312.80 7728 64264 146830  -63833 4251  -344.08
FAFL 68.80 33.92 86.31 85.47 147.08 87.75 27120 210.65 19539 176.22
S IF FlEL -17.69 4263 78.23 25.79 78.28 53.83 184.89  125.18 4831 88.48
ROE 532%  559%  635%  521%  647%  5.09%  698%  441%  608%  523%
YOY (+) 829%  -5.75%  -5.52%  -132%  116%  -0.50%  0.62% = -0.80%  -0.39%  0.14%
- RAHE 31.00%  30.35%  31.64%  38.63%  33.32%  42.56%  49.73%  52.28%  47.91%  49.23%
YOY (&) 31.00%  -25.24%  -22.58%  4.71%  231%  12.21%  18.09%  13.64%  14.60%  6.67%
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BEXE, $45: BHA 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019H1
X139\ 2,062.64 2,118.02 2.681.75 323971 3.684.85 479454 666544 917212  5010.18
yoy - 2.68% 26.62%  20.81%  13.74%  30.11%  39.02%  37.61% 23.74%
EX RS 37.33%  39.60%  40.00%  40.75% = 41.13%  40.44%  37.26% = 36.37% = 35.64%
Bk
P N 1,381.26  1389.92 174328 2.057.57 226294 2839.62 3.69249 514416 2.824.04
yoy - 0.63% 25.42%  18.03% 9.98% 25.48%  30.03%  39.31% 31.75%
&b 66.97%  65.62%  65.01%  63.51%  61.41%  59.23%  55.40%  56.08% 56.37%
EXES 37.93%  40.20%  41.49%  41.96%  41.50%  40.98%  36.46% = 34.87%  36.31%
HEE (ZE) - - 40.19 49.89 56.94 73.53 100.07 138.96 -
¥ £ (UE) - - 433723 412404 397399 3861.67 3.689.83  3.,701.90 -
BHE TN 181.80 170.48 183.62 199.41 201.36 217.12 263.64 317.80 =
yoy . -6.23% 7.71% 8.60% 0.98% 7.83% 21.42%  20.54% .
&b 8.81% 8.05% 6.85% 6.16% 5.46% 4.53% 3.96% 3.46% -
EXES 34.60%  36.70%  34.08%  35.05%  35.58%  35.00% = 29.89%  28.51% =
HEF (L) = = 5.74 6.85 6.74 7.38 9.36 11.31 -
FEAEN (UE) - = 3.199.89 2909.70 2,988.00 2941.17 281565 2.809.90 -
B A (HR&RH) 89.01 122.66 182.11 282.89 435.37 649.85 885.80  1.132.03 726.81
yoy - 37.80%  48.47%  55.34%  53.90%  49.26%  36.31%  27.80% 38.02%
bk 4.32% 5.79% 6.79% 8.73% 11.82%  13.55%  13.29% 12.34% 14.51%
EFES 35.79%  38.46%  38.99%  42.14% = 43.23%  42.41%  38.22%  38.23%  42.64%
HEF (7H) - - 6.20 10.30 15.86 24.25 34.73 43.61 -
FEAEN (T/E) - - 293572 2,74525 274453  2,679.65 2.550.30  2,595.80 -
AL 7= s i Ak N 301.42 307.79 445.39 515.38 541.05 728.39 978.37  1292.35 837.34
yoy . 2.11% 44.71%  15.71% 4.98% 34.63%  3432%  32.09% 34.48%
& 14.61%  14.53%  16.61%  1591%  14.68%  15.19%  14.68% 14.09% 16.71%
EXES 23.86%  25.44%  29.15%  29.54%  29.90%  30.76% = 26.54%  26.20%  22.14%
ZHEETBEREA 86.30 212.10 137.57
yoy - 145.77% 67.63%
&b 1.29% 2.31% 2.75%
EXIES 26.86%  29.96% 30.70%
LRERZSE A 112.87 158.10 67.65
yoy - 40.07% -21.69%
& 1.69% 1.72% 1.35%
EXIE= 13.46% 13.95% 23.47%
IR TS T TN 174.10 332.19 131.20
yoy - 90.81%  -38.40%
5k 2.61% 3.62% 2.62%
EXIES 93.34%  87.31% 64.44%
BERESX
A A 1,283.42 1219.68 171236 2.061.74 224028 291239 403649 5209.84 2.787.97
yoy - 4.97%  40.39%  20.40% 8.66% 30.00%  38.60%  29.07% 10.08%
b 62.22%  57.59%  63.85%  63.64%  60.80%  60.74%  60.56%  56.80% 55.65%
EXES - 35.47%  40.19%  43.18%  42.25%  41.44%  4236%  42.86% = 43.95%
4h 4 670.08 771.17 846.83  1.001.16 120044 1589.05 223329 349968  1989.38
yoy . 15.09% 9.81% 18.22%  19.90%  32.37%  4054%  56.71% 47.97%
& 32.49%  3641%  31.58%  30.90%  32.58%  33.14%  33.51%  38.16% 39.71%
EXES - 40.75%  35.45%  31.61%  34.50%  34.33% 24.01%  23.64%  24.61%
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R REZ KM 4k
KEAFEE (EFA) 2018A 2019E 2020E 2021E #)@k (FF L) 2018A 2019E 2020E 2021E

RAT = 4943 5914 7622 7940 BN 9172 10946 12621 14481
N4 1592 1885 1660 1156 s Ak A 5836 7031 8138 9328
R K 2 932 631 1051 879 & b 4 B Am 82 97 112 129
A5 1162 1296 1775 1745 2k % 1789 2039 2325 2651
BN /h e 1256 2102 3136 4159 &2 % A 244 407 435 491

R T~ 5557 5296 4919 5084 %% A 25 77 88 101
K HA AL T 290 344 397 451 = WAL K 17 18 19 19
R 1458 1620 1836 2095 e Ak E 106 117 128 141
EHEIAL 364 137 205 273 RN & -128 0 0 0
FT 688 681 673 663 B A)E 1158 1393 1630 1903
B | 3 e 2757 2514 1808 1602  AwiE kgl 160 166 169 169

=8t 10500 11210 12541 13024  A)EE 1318 1560 1799 2072

R R 3504 3422 4201 4048  BUFTAIALE A 312 369 426 490
43 073K 120 60 30 15 VR FA RS 17 17 17 17
REAT Tk 2K 899 392 1235 630 Y2 AE 84 AHE 989 1174 1356 1565
H AR R 2575 2969 2936 3403 EBIT 1304 1469 1722 2011

Ak F A R i 1895 1905 1914 1924 EBITDA 1420 1590 1846 2141
K HA1E2K 1067 1067 1067 1067
HABER A R 828 838 847 857 EEM#FLAMEAEE  2018A 2019E  2020E 2021E

R Ak 43t 5489 5327 6115 5972 ARk E () 230 195 225 260
VB ARAE 333 333 333 333 HMAK () 10.87 922 1012 11.16

Y2 & BN B) ML R AR A 4678 5550 6093 6719 ARITASEMH(BF 430 602 602 602

f%)
Rk AR AR AR 10500 11210 12541 13024  ROIC(%) 143% 14.4% 158% 17.2%
ROE (%) 21.9% 215% 22.0% 23.2%

ALRER (FHA) 2018A 2019E  2020E  2021E  £.41% (%) 36.4% 358% 355% 35.6%

ZEENALR 1,010 1,832 3,278 2,452 44 % FE (%) 11.0% 10.9%  10.9% 10.9%

BRENNLR (1,985)  (380)  (433)  (475) K E AfxE%) 52.3% 475%  48.8% 45.9%

EFRFHILER 1,587 (1,159) (3,071) (2,481) A K FE (%) 376% 19.3% 15.3% 14.7%

44 3 AR 652 293 (225)  (504) A AIEAHE K E (%) 20.3% 18.6%  15.5% 15.4%

A 18 A i 4K 116 121 124 130 P/E 21.20 17.87  15.47 13.40

i d 717 233 286 328 P/B 448  3.78 344 312

BRI AL (366) 1,143 928 471 EV/EBITDA 16.16 1439  12.38 10.66
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Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,

R R RS TAT

HN Tk E X 2S5

BRI AL 215021 |

L % (0512) 62938527 Al

2l ol & & NElMak:  http://www.dwzg.com.cn

N X & = )
W e
YTy \ e \i«ﬁfﬁ & ,:' .
\ 4
*:‘



