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FH: 10 A 38, NARXKHARLEEHE

PARK, FbFHEK, 9O AHETH 6301, i T EHFRMEKEIK, 4F9
BN 8 F I E 25 630.1 12T, Rl ki@ Kk 42.1%, IRk KX K 56.6%,
I E @ AR 599.1 7 77, B lb 3 K 36.2%, 3 b3 K 57.0%, 45 & ¥ #H % 10504
TIFFA, 5 EA RS A S K, (2R IB EHAESE. AL KIERE, A 2018
F 1 AN EHL 640 1L LG, 8] A AR S — A4 % £ 400-500 128
R, FAEEZEWGHEMm, 9 A4E A KT 6001271,

Fit4iEAafgk, RIERFEEDE, REQ AKX, NAFARHHELR
4480.9 1z, Rk 22.4%, FARH4E @i 4263.7 7+ 5 K, B
K 15.6%, R iH4iE M 10509 TEH-FH K, FEK 5.8%. » &) RitsE
AR B K, R 1 A8 73.0%E% % 8 A6 19.7%)5, BT 9 A4E
B ¥R, RS RTE s 8] Ak B B AT & 2 Ak A SF 5500 12 T A& B AR 82%,
#ME 6 A K8 TEAE (AL 3500 10, FH4FTH AR L 3700 12, #
RAEHT A, KMFT4LF4E 5 A 2% 6000 1271,

EEHAPRE, LFFERALLME. 2018 F LFF, N RAEH 68 18,
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2.2%, itk &RAEA 5130 10T, A% & E] 5] S IRIEH] 6929 7285 77 77 vAIE
A E EHAEL, NEBAETEAET 45 FHiL, P ——KIWT LHELR
5 3464 127, &b 68%, FHrk@muih 2002 TA-F 7 K, ZEIRT 464
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o ZAMMEIRE: & T ARLEGH 2R, KA 5) 2018-2020 )7 4%
FIEGF R AR A 48.1%., BN FMEAS., itk bg, 24K HE
B E, 4T 8) 2018 SF 10 B 4EA, A E BARN 41.70 BT, 4iH CEN”
R
o MERT: ZWOEREMHEE AR K EDERARANE,
FARIE R 2016A 2017A 2018E 2019E 2020E
BAMN(E T TAR ) 211444 311022 433447 561749 728106
HRE 59% 47% 39% 30% 30%
12 & B 8] AL (E B AART) 5898 24372 48298 61888 79170
BRE -47% 313% 98% 28% 28%
IRl EPS 1.08 1.31 3.67 4.70 6.01
BFREBE 12% 31% 36% 39% 34%
PE 17 14 5 4 3
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B 1: 2 3) 2017 k% A 4E GHREIL B 2: A8 2017 FUkEHHEGRER
700 120% 5,000 | 90%
600 |- 1 100% 1 80%
1 80% 4,000 4 70%
500 F
1 60% 4 60%
400 | 1 40% 3,000 r 1 50%
300 F 4 20% 4 40%
2,000 F
1 0% 1 30%
200 F
1 -20% 1000 | 1 20%
100 o ! | 1
4 -a0% I » I 4 10%
0 -60% 0 I 0%
SO0 L 0D D909V IIFHNOALNADO SO OO0 D D299 IPHLHOLANDO
S LI EILL TP TS F S S S S & S EE LTSS SF ST S S
(S IO LS ML LA ML LA LS MO LSS ML LSS MO MO LIS MO LA MO IO LA N ) (SIS ML IS M I ML L MO ML S ML IS M S MO LS MO LG M Mo )
LAV A VA VA VA Vi e a VA VA VA VA VA VA A VA VAR A VAR VAR VAR A VAV VNNV NYNNNVNNVNNNVNYNVNNYVNNNY
w— ] A AR (] Ty)  — ] A B ARIR L e A AR H m— A AR (T F) R @ AR
HIEFR IR oh s, B iE R EIE RIEFRR: 2o, BihiERER
B 3: 44 2012-2018H # fi R H AL B 4: NE 2017 FUREHHELFHA
500% 6,000 - -1 100%
450% 90%
400% 3000 1 1 80%
350% | 4,000 | 4 70%
4 60%
300% |
3,000 | 1 50%
250% | 4 40%
200% | 2,000 |- 1 30%
150% 1000 - 20%
100% I 1 10%
1|
50% |- 0 . . 0%
SO0 >N Lo GRS TR TG VA VL A R RN} > O
0% SEFELEILELIILSSFSFF S S P
(S IL IL I ML ML ML S S I ML ML Me MO ML IS IS MBS M N }
2012 2013 2014 2015 2016 2017 2018H B A A A A A VY
— A A (L) — Rt E ARk
—— ' ' ' "

HIEFR: 2N, i iE R EA

B 5: 232017 FulkEAELHRR

RAERF: NTNE, BHEFEE

B 6: 23] 2017 FAREAHELMHAL

700 r

600 r

500 r

400 -

300 r

200

100 r

130%
110%
90%
70%
50%
30%
10%
-10%
-30%
-50%

11,500
11,000 F
10,500 F
10,000 F
9,500 F
9,000 F
8,500 r

8,000

RIEFRR: 4NN, BRiE R ER

HIBRIH: ANTNE, By kS

gk B E G 60 E B A Ay



S nhik

tEBX (3333.HK) HAREHS
M MHaRAE
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12 A314%4@ACNY) FY16A FY17A FY18E FY19E FY20E 12 A3144(®HCNY) FY16A FY17A FY18E FY19E FY20E
NI IN 211,444 311,022 433,447 561,749 728,106 AR ATAIH 17,617 37,049 66,161 84,779 108,452
24 59,422 112,262 156,041 202,230 262,118 #&*A -28,661 -28,729 -29,523 27,398 36,571
EBIT 48,366 83,988 139,667 177,884 227,458 B F AL S -49,530 -161,287 210,085 -139,867 -169,246
MHMN(E A) 11,301 7,917 26,469 32,889 42,061 £BRLRE -60,574 -152,967 246,723 -27,690 -24,223
BN 8] -203 1,402 3,901 5056 6553 A AML -16,329 -14,795 1,168 -880 -880
4 F WA H 9,260 -6,074 5000 5000 5000 BHALAT -44,245 -138,172 245,554 -26,810 -23,343
RATAH 36,862 77,473 117,100 150,051 191,950 &4 -5,481 -241 -9,660 -12,378 -15,834
A 19,245 40,424 50,938 65,272 83,498 HiedkA®HE A% H 201,595 191,449 -180,000 -100,000 -30,000
EFEREAE 11,719 12,677 17,864 22,890 29,282 R A4S 632 5,077 342 0 0
ek 2278 Ak 4-F1 i 0 0 0 0 0
FAIE (2 EFENE) 5,898 24,372 48,298 61,888 79,170 H4e 77,597 -33,218 -357,978 12,485 7,369

AAERE 95,330 -46,412 -65,319 25,660 33,271

TEAHR MAFR4L (Af) 103,090 198,420 152,008 86,689 112,350

12 A 31%45®\7% CNY) FY16A FY17A FY18E FY19E FY20E  #i%F#.4 (&fk) 198,420 152,008 86,689 112,350 145,621
REBRRAEFBH 198,420 152,008 86,689 112,350 145,621

e PR 2 76,434 120,782 86,689 112,350 145,621 it
BE 658,857 953,647 554,813 431,423 512,587 12 A 31H£5(FHCNY) FY16A FY17A FY18E FY19E FY20E
HAASE E 179,924 296,510 294,007 433,263 535,041 ¥ & (%)
EUE WYY 132,045 151,950 150,000 150,000 150,000  dkA 59 47 39 30 30
AMEE 5,642 8,188 6,550 4,913 3,275 EBITDA 39 71 65 27 28
AAER S F E 99,546 78,667 68,270 68,256 68,155 EBIT 39 74 66 27 28
WEE 1,350,868 1,761,752 1,247,019 1,312,555 1,560,301 % #1H 2 110 79 28 28
5 A 33 21 180 28 28
AR 299,905 399,459 416,109 179,760 232,994  #|¥ % (%)
F=EUN Y 202,906 356,381 243,029 435,355 574,368 £ 28 36 36 36 36
H AR B 230,583 329,015 86,689 224,700 218,432 EBITDA 24 28 33 32 32
LR 332,164 376,244 196,244 96,244 66,244  EBIT 23 27 32 32 31
EIERA A K 0 2840 2832 2824 2816 FAH 8 12 15 15 15
AR At 92,778 55,605 3,406 2,562 1,719 HAkikx
Atk 1,158,336 1,519,544 948,309 941,445 1,096,573  ROE(%) 12 31 36 39 34
ROA(%) 2 2 5 6 7
A 964 928 1,270 1,270 1,270 A athFx 175 240 118 113 107
2 159,288 113,844 152,140 201,651 264,987  #).4&F & % (1%) 4 1 5 5 5
R R AE 5 44,240 114,772 153,410 202,921 266,257  JEICARBJE X # 84 114 86 64 64
E| X038 & 148,292 127,436 145,300 168,190 197,472  Jeitik#k A4 R# 418 405 339 191 102
MR 192,532 242,208 298,710 371,111 463,728 A ¥ A#E# 1236 1460 979 494 365
FRE (A1) H AR E (%) 52 52 44 44 44
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bk AR 6AAN, MNMEMIMEAERKEEAT-10%5 10% 14
i AEG6AMNARN, MEARIEARH KM AL-10% LT

BTRT: AKRG6AAAN, ThLEREIRE TlREHE 5% AL
ATRIRL BT : ARG6AMAN, 7TLEAREEATRAEHEK-5%E 5% A
BFRT: ARG6MNAN, TLREADRICT B AEFEIK-5%ULT

TEFY
B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE S AT R Sy, LT A A i e 8] RAE K F BRI T ARAT R 55 B 1] IR 55 o

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B ILAHEMAR B AN 8] F R A ARE S B FIWT, KRS PTAE 09IE R RIBTARE 69 AE . A RAZTTANTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITAEAT AN ARG LT B BTH RS B TR B Anfatd RO B AT A A & R R ARS8 A A1
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,
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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, A BR% JE AL FH R A
i WX AR SN 021-68415309 18621310081 jsf@swsc.com.cn
& 4R A 021-68411030 15900516330 hlj@swsc.com.cn
BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
E SR B AR 021-68415380 15201796002 WwWg@Sswsc.com.cn
EEF AU 4 & 021-68415861 17321300873 whf@swsc.com.cn
B AU B & 021-68415296 18221919508 tsj@swsc.com.cn
FiErE HEAHE LR 021-68415309 18621310081 jsf@swsc.com.cn
Eloy:3 ¥ & Pl 4 & 010-57758566 18500869149 lujian@swsc.com.cn
PUE: & PR 4 010-57758619 17710335169 liuzy@swsc.com.cn
AR WM A 0755-26671517 13480920685 Wxj@swsc.com.cn
J R By UM A 0755-26820395 13510223581 yyl@swsc.com.cn
g () A E 15521010968 15521010968 chenxiao@swsc.com.cn
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