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AH: FER 1070518060004

B 021-31829704

P4 sunzhidong@cgws.com
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2018E 2019E 2020E
Bl 90,823 112,194 133,027
(+-%) 26.7 23.5 18.6
% F i 14,322 16,436 18,864
(+-%) 32.8 14.8 14.8
P 7% EPS 1.40 1.60 1.85
PE 76 6.6 5.7

EXNF3

1

INE] K AT 2018 429 A Fr AR, 9 A IR ERHE 198 H i, [
H# K 5.84%, FRHLEK 14.11%, 1-9 A @ ZitsH 4 155.8 74, Z
ITEHEK 6.24%. 9 ARAETHERBEREFRH TE 12%, K
SERHEZIARLA LK, HEH LR, Ky AFHEM ARXEX
WER, SR ZHHERLEK 48.37%F 3.82%, —FEAH THAR >
B EEARE, m— A EARETHRAEWNSEEN, TR FFEREA.
JEFZEERALRA SUV WHRE RN T, HERL TR
46.69%, A= E X FReAY), EEFHELTEL TR 851%., /A
FEHERE, KK 3.38%, ERZESRMTHELTH, AL TR
5.97%, GS3 f2 GS4 4 E#4 EF, GS5 fu GM6 Bl H, Fiit Q4 %
WMk s, #HEEMES LI, it 2018-2020 4 F|E Y 143/164/189
275, EPS 7 1.40/1.60/1.85 7T, *{ i 18 4 PE % 7.6X, 4% “HZ\HEH"
WK

EXW REH o AREERE (R )

Ak £ R AAHE HH¥K FHEK Rit#E itk
JAKRH 69,660 3.82% 25.94% 520,627 3.51%
JAREHE 60,808 48.37% 11.49% 421,854 24.44%
AR E 43,427 -5.97% 3.38% 394,592 4.88%
JER 9,796 -46.69% 15.04% 97,187 -35.87%
JTR=Z% 11,036 -8.51% -3.19% 107,619 32.31%
A 3,307 37.96% 87.58% 16,226 4.98%
A1t 198,034 5.84% 14.11% 1,558,105 6.24%
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& 6.1 774, FlHIEK 48.4%, FILEK 11.5%, EF2Hlxmml=
BBAT R RRE LS AW E, H25L+R5F A b ik 3] 60%;
AHRZXHEMREFE L AWM AERAKT, FEHLEK 23.6%, HEE
AEWiRE; FEKXKIATEBEE 21 7, FHEK 20.0%; &b
A SUVCHR 8 A £, 9 A% &Mk %27 6000 %, Fiit€H e /s A
HERKE L AHAL, BRANDESUV THWEAER, BEEY
FRNE+F AN ERERFHETE K, 9 A EAEL 7000 4, [
K 82.6%, H4HE HE FEKHEEN 12%, £F AFHLAFHELL
55 74 Ry T, HigisE) 25%0L k.
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K 301%; CEMAERLTEMTRSIWHEENE, Fho ik 41.6%
#166.4%, Tt/ AAHAFHEETS THAA, HIGHE NES.

JTAREZZ9 AmEIHE 1.1 74, FEH TR 85%, FH T 3.2%. 1-9
A2t & 108 74, FIHEK 323%. S A=ZZEEXH T 10
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#HEREA SUV 8, A FRDEA 10 7 FZ ey 2 T &, Tt F 4
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EH o

SR 9 A IAE 1.0 A9, FEH T 46.7%, LK 15.0%, /-
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FMmE|, A—HEEFRATR. EAGEEHER TS, o
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1.8 T4%; GSIHEFHSNEK, 9 AHEEN 1 . MeassiBs
A SUV GS5 f142 %7 MPV GM6 By 77, #ETit2# —FHEE Rk, R
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GREAT WALL SECURITIES

M. B A B

0 B B A R T

FER (BR) 2016A 2017A 2018E 2019E 2020E  EEMFEN 2016A 2017A 2018E 2019E 2020E
Bl A 49,418 71,575 90,823 112,194 133,028 B
Bl 39,558 54,791 68,436 84,350 99,746 Bl A& 68.0% 44.8% 26.9% 23.5% 18.6%
HERA 3,370 5,200 6,812 8,976 10,642 Bl mAEK 59.4% 38.5% 24.9% 23.3% 18.3%
EERA 2,749 4,008 5,069 6,272 7,431 BlLAEEK 68.1% 72.8% 30.4% 16.6% 15.2%
WA 306 316 329 284 186 FE B S K 60.0% 69.9% 30.8% 16.2% 14.9%
R B 5,848 8,328 10,198 11,735 12,929 AR 48.6% 71.5% 32.8% 14.8% 14.8%
ELAHE 6,832 11,807 15,397 17,951 20,680 BAgE
Blsgx 219 170 272 251 228 ERE 20.0% 23.4% 24.6% 24.8% 25.0%
FH B 7,051 11,976 15,669 18,202 20,908 HERRE 12.7% 15.1% 15.8% 14.7% 14.2%
FR{S8; 754 1,154 1,314 1,720 1,995 ROE 14.0% 15.4% 17.6% 17.6% 17.5%
DU 5 8 36 33 46 49 ROIC 12.0% 12.3% 14.4% 14.7% 15.0%
A 6,288 10,786 14,322 16,436 18,864 EERE
B RER (87) HERAELKA 6.8% 7.3% 7.5% 8.0% 8.0%
P 34,971 64,485 72,730 84,217 95,609 ERRA/ELBA 5.6% 5.6% 5.6% 5.6% 5.6%
HMEE 21,317 49,468 55,445 64,441 73,698 W52 A LB 0.6% 0.4% 0.4% 0.3% 0.1%
VB S 1,155 1,374 1,835 2,129 2,571 B WERE L AE 85.6% 70.5% 66.2% 65.4% 62.5%
IVEEE 2,066 2,470 3,286 3,824 4,606 PR BL/A A B 10.7% 9.6% 8.4% 9.5% 9.5%
mH 2,494 3,347 3,948 5,043 5,589 IEUENCEES 52.37 56.61 56.61 56.61 56.61
ERBE 47,121 55,117 63,066 69,821 75,743 FREEE 17.90 18.76 18.76 18.76 18.76
BEER™ 11,018 12,152 16,559 20,834 24,187 REE T E R 157 1.44 132 143 1.48
BRI 82,092 119,602 135796 154,038 171,352 BAFERE 0.66 071 071 0.77 0.82
Faah ik 24,322 36,739 41,900 48,534 53,112 RAERED
ESEIEE 1,216 1,326 1,326 1,326 1,326 B RRER 45.4% 41.1% 39.9% 39.1% 37.1%
IVERE S0 0,384 11,958 14,699 18,156 20,696 plag 1.44 176 174 174 1.80
3EE S 12,931 12,449 12,264 11,686 10,440 bt s 1.34 1.66 1.64 1.63 1.69
KAER 10,346 8,273 8,087 7,509 6,264 SRIERR (7T )
afETt 37,253 49,188 54,164 60,220 63,552 EPS 0.62 1.06 1.40 1.61 1.85
BRARAR 44,839 70,414 81,633 93818 107,800 BROPHE 4.25 6.77 7.86 9.05 10.42
B2 6,453 7,293 10,211 10,211 10,211 BREEASR 0.82 0.69 0.1 1.16 117
Bl 28,136 36,746 46,794 58,332 71,571 BREERS/EPS 133 0.65 0.65 0.72 0.63
DRI 1.037 1.044 1.077 1.123 1,172 fh{E 2016A 2017A 2018E 2019E 2020E
BN BT 82,092 119,602 135796 154038 171,352 PE 17.22 10.04 7.56 6.59 5.74
HERBR (87) PEG 0.49 0.18 0.14 0.17 0.28
REEZHNETH 5,498 15,008 9,297 11,840 11,951 PB 2.49 157 135 117 1.02
HAEERFHD 5,783 2,241 2,382 3,782 2,158 EV/EBITDA 10.20 5.43 4.01 3.00 2.20
BEEHAER -3,082 2,926 -181 1,953 3,384 EVISALES 2.02 1.10 0.80 0.57 0.40
HARAXH 5,212 6,209 4515 4,434 3,359 EV/IC 177 0.89 0.73 057 0.43
REEHRER 1,644 9,568 -3,139 -4,797 -6,078 ROIC/WACC 1.25 1.28 1.50 151 152
AREEEL 4,135 27,543 5977 8,996 9,257 REP 1.41 0.69 0.49 0.38 0.28
K I AE & 5 E5ERAE—TIFRRAREEFH
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7 K H R

CEARBHRHFELUEEAE) . CEFALENMBERFELHETELHET AT ) BT 201757 A1H REXZH. BARRREY
BREMAAL, RERKBIERE S PRELEFERARAZRA N RER ., FRE, RAPNEEREL. FOFF LRRANRESE, F
BEE R, ok, BREIEARTAREFHEAEL.
EHIZRTHERRNEE, &4 EERTE, SUELE! RELETHERSE S,

KIAE 7 A A IR A (LT EARKIRAE ) A% F B i & $E 7 807 K a5 5 45 .
ABEEKKEFHELEAHEEZP RRARAZLEAARER ., RRE, BAMNEBEFZEZ S (UTHKREF) #E, REZFUH, TFH
RBENERE T KMIEF. REKMIEFFLESERNFT, EANABDIATRUEARREMR. EFR LA, TARERFL, PR %
EREMEREIAAT ARERARKE, THRATAREAFNECEARN S, 23 A. AL, FEAHAAKBEFFA LR, BTERRE#
TEERRETIR. MRS,
ABREZETARNGAANATENECATEL, EAQNSTRIEELHERER TEN. AREFEKNFEH, TL, BELEARMAREEZ P S
FZ R, FAEEHSIBEAN HE R T 7 R F AR F R AR F. EETELT, KREFEEERTRL T M A&
MEMAGZEAEN. EETERLT, A0 THETABRERARREFEETAEFFIRAETREAETRME.
KBIEFEFRATFHFEATT S, BERFAARES ROUEFRATERFR T, AEARESRH LS RUEXFREHECEZFRT L5
EHERFBRYHXF. KRIEATREAREFRARNTZFAFALF AR, AAFFLRERBL SRR FHEMEF .
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