HoAr 28 [\ RS2 17%, WIRTTERIHYIE N 5 K% 696 5K, 2k - siilir 80%+ HoliE B2 $1010514080007
WK, @FERERITFR. FAETUH, IR 10.75%% 1.15 1276, HAFEE HxHESET
HKA) 6%, WIRTEBIYNFE 10 X2 100 K. OFERE 2 L4EIRIERM, Ik
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ﬁ?} RBEER LETH: 14.38 7T

s % AFEAAG 2018 FHIR, WANAEFIEFEBE 20.33%/25.56%, HA 2018Q2 W A/E S EEETEE

~ F%E 5 BRI 13.98%/20.11%. £F s dhifolkss, v A Ly mEEs: O\ Q2 = 8

a5 IR 2 i 2 G s 2 @ A AR R R IUAE ? @ el i B ZE A7 &I &I A4k ? 5

20 @2018H2 LTI BRIEEARATARIX P Jy T AT G0 A% B

BE < NG ABRRIWES . FERASTH. HihFERERREERBRNEK. OF ik 021-20262134

% REIAZEE R R I R TE . RI5RE, 2018HL SZIURN 4.94 1470 (+27.11%), MEk: xueyuan@citics.com
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i

NIFF% 32.09%% 1367 Jivt, FIERBUHE M (+17%L4). [TEEIPEE 3 5K
% 18 Ko @LIEFRHEHITEG M L. Hregms B S8 Q2 AMEK
9%, LA 2018HL W A FIHE 8.50% % 4405 Jit, L FEJERKZ) 6%, AR
JEBIANNEIE 5 K E 41 K. ©OFR 21T T RERCR I Q2 M isE, 2018H1
NS 57.33% % 6323 /370, HAFEEIEK 13% /4, SR EHEIRYIAE 12
FE 97T K. ©UPEIRBN 1551 Jiot. [FIF% 45.52%.

o BFIRES: REBASEMEEFEZE. BFRE, 2018H1 2w R K [F %
1.06PCTs £ 68.32%, HH& T 0.92PCTs, T3 RIALH RSN & ELAR T
o WA, EWEAR RS, BT RE AR (2018H1 1A 3654 FI0).
MEIER LT L H, 2018 SEAE RN HESWEERT, SO
HAL, 2018HL BT+ S HE 4 1500 7T, @40 & BN, BAL
VRN H 1115 Jiot. MBI S, A 2018H1 03RS FIEA [F4 1.29% .
MEATI N EIW R S A T L E B EMIE: ORF XD TSN T A K%
N @EEHANBRITHAGF B WRNEETT FAEL I . Bk, Xoraa&m Rl
AR R K, Nz iR T FIGE /1, 2018H1 /A & FiE X [F1# 0.88PCTs
% 21.58%, RFIGE YRR .

o BREINEW: HIERFRHRIM. 2150, 2018HL A R4 188 R ARG 33 K&
393 K, FHEARA ARG, Ao AR . AT & SRR, s
br L AF IR s fE s 2 (2 SERANAZEIR Tk 2017H1/2018HL #AK 4373 R
62%/79%). Bl&iii, 2018H1 A w L E I &mE L 4337 Jiot, # 2017H1
RN 7528 J5J6E/b 1.19 4270, 1% 5 B[R N A 4 T AR 9 S ASHRE R T s, 500
T ST A2 5 45 AT IR A AN AR (1,.45 127G, AR T ISR FIAE L) B s S A
W (2757 o6 A, B EI SR AR IERAGF K,

< BH: HEWME, S, MEAATZE. Q2 Bk G HALE. 7 H 50 KL
PERIE T, AR PO, AR T, KRS I, 2N 0=
JRE P HIEE SRR IO A R S AN OO, S5 S 34, A B IETIX
ANTTAESS Sy A, A 2018H2 [1)EH EILE RS, FRA1HI 2018 4E
AE|EEFTFIE 120-150 K. 25558, FATTINN 2018 4EA =] SEHL 3.59 127015 F )i
Hix (& 2100 Jisaihsh D 5B msfe .

< RRER. 1. Bsed ;2. 2 6 EIsEA UK. .

o BFITM . AHERIEEIEL . AnLrER Y, BRI LS R R P
LR, U TR R 22 b MR 82 R 7ie SRIRI LT PN A 384K . 4 RF 2018/2019/2020
£ EPS #iill 0.90/1.17/1.39 76, BN XN 2018 4 16 fi5 PE, #ERF “KEN” ¥4,

WEAEE 2016 2017 2018E 2019E
R ONGYED) 1206 1421 1787 2247 2652
WK YoY% -1.5 17.8 25.8 25.7 18.0
FRE(E /I 7T) 236 273 364 472 564
WK YoY% -3.2 15.7 33.2 29.8 195
RIS EPSEEA)(T) 0.58 0.67 0.90 1.17 1.39
EF%% 70.6 66.7 68.6 69.1 69.4
PE 25 21 16 12 10
PB 45 2.3 2.2 2.0 1.8
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ZIFR (603839) 2018 R ST

#=1: RNAIDEEMSHIE (BAT)
20Q18/2Q  18H1/17

2016A 2017A  2017Q2  2017H1  2018Q2  2018H1 17 H1

+/-% +/-%

ENASYION 1,206.17  1,420.67 316.63 625.08 360.89 752.13  13.98%  20.33%
Bl A 354.23 472.48 100.16 191.37 115.85 238.28  15.67%  24.51%
BV 70.63%  66.74%  68.37%  69.38%  67.90%  68.32% -0.47 -1.06
EHH 165.85 188.86 39.78 82.60 56.07 100.20  40.95%  21.31%
EHIHR 13.75%  13.29%  12.56%  13.21%  15.54%  13.32% 2.97 0.11
e 347.13 445.63 94.65 190.52 123.71 23498  30.70%  23.34%
TR 28.78% 31.37% 29.89% 30.48% 34.28% 31.24% 4.39 0.76
55 2 5.07 -3.07 -1.88 -2.66 -0.46 -0.80 -75.75%  -69.80%
ot 55 % FH 2 0.42% -0.22% -0.59% -0.43% -0.13% -0.11% 0.47 0.32
i8] 2 FH 2 42.95% 44.44% 41.86% 43.27% 49.69% 44.46% 0.19 1.19
IR R 60.50 44.79 14.35 6.61 8.91 18.41  -37.91% 178.46%
AL 849 3139 1.03 103 2749 3654 2002 343133
B A 261.89 315.98 70.17 151.71 84.99 192.47 21.13% 26.87%
E=IZ/ON 9.44 0.41 -0.02 0.78 0.08 0.10 '531'?,/50 -87.33%
B AT H 0.83 0.12 0.02 0.02 0.01 0.02  -72.95% 2.73%
T S50 270.50 316.27 70.12 152.46 85.06 19255  21.30%  26.29%
P2 34.46 43.19 11.38 23.05 14.67 30.22 28.90%  31.10%
SERRAT AL 12.74%  13.66%  16.23%  15.12%  17.25%  15.69% 0.06 0.58
1R 236.04 273.07 58.74 129.41 70.39 162.33 19.83% 25.43%
HFE 2 19.57%  19.22%  18.55%  20.70%  19.50%  21.58% 0.05 0.88
g@;g% %Fﬁ 236.04 273.07 58.74 129.41 70.56 16250  20.11%  25.56%
EPS 0.58 0.67 0.15 0.32 0.17 0.40  20.11%  25.56%

BORPRIR: Wind, ARG, PEUERTIH
&R 2: NRAMFIEARIIEL

2015A 2016A 2017H1 2017A 2018Q1 2018H1

Fkillia

1§ I3 % ROE(%) 22.82 19.46 7.00 14.17 3.51 6.27
S RTE ROA(%) 15.72 13.84 5.67 11.06 2.93 5.19
B2 (%) 68.61 70.63 69.38 66.74 68.71 68.32
B85 1R 2R (%) 19.91 19.57 20.70 19.22 23.50 21.58
BEARGER

L A5 2 (%) 29.72 28.15 13.10 18.40 14.61 15.97
WANF= / BT (%) 46.36 50.72 68.76 68.94 69.45 69.16
ikl =ezd 1.90 2.30 7.43 4.72 6.60 5.50
bt gk 0.88 1.33 5.94 3.69 5.25 4.05
il

T2 A RECR) 357.00 398.58 359.57 325.76 338.09 392.58
ISR % R AL (R) 37.04 30.89 26.36 24.92 24.19 25.89
B AR Z(R) 1.01 0.90 0.50 1.11 0.27 0.46
IS R 4 28 (1K) 9.72 11.66 6.83 14.44 3.72 6.95
&

f{f’fﬁm&ﬁiﬁ SIS / L 105.97 114.40 112.82 114.50 114.86  108.97
%ﬁngEWW“$ﬁ§@ﬁ / BETEE 112.33 133.97 134.46 128.62 -4.90  -28.92

PRI : Wind, FEIESHE TR

T 25 A B R U2 SR IR 5 5T SRR ER Y 1
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|k (AT

BEfARE (BAT

Ei o=t 2016 2017 2018E 2019E  2020E Ml 1&#5Z TR 2016 2017 2018E 2019E  2020E
EATION 1,206 1,421 1,787 2247 2652  SHEE 110 347 236 551 914
=235 % 354 472 561 693 811 ArH% 381 474 536 563 600
ERIE S 70.63% 66.74% 68.61% 69.15% 69.43% MUK 93 104 169 213 232
B4 K BN 20 25 29 36 42  HAhsh e 322 1,248 1,369 1,373 1,380
ERA 347 446 561 694 817  izh¥r 905 2,173 2,310 2,700 3,127
A GRS 28.78% 31.37% 31.40% 30.90% 30.80%  [HlELE 544 548 581 610 635
LI 166 189 232 288 334 KA B 0 0 0 0 0
% 13.75% 13.29% 13.00% 12.80% 12.60%  JLIEH™ 74 70 69 67 66
% %M 5 -3 -5 -4 7 HARKHE™ 262 361 370 377 381
55 3 % 0.42% -0.22% -0.26% -0.18% -0.28%  -IFAEIH™ 880 979 1,020 1,054 1,081
B 8 43 40 40 40  HErEELE 1,785 3,152 3,330 3,754 4,209
B A 262 290 409 536 645  FLfEK 66 0 0 0 0
EL R R 21.71% 20.38% 22.87% 23.87% 24.30%  MATKGK 122 164 185 236 275
ERIZON 9 0 20 20 20  HAbIBh AR 314 415 439 535 609
B A 1 0 1 1 1 B 502 579 624 771 884
EIRERE 271 290 428 555 664 KT 0 0 0
FTAERL 34 43 64 83 100  HAtKH L 0 1 1 1 1
PR 12.74% 14.90% 15.00% 15.00% 15.00%  FishiEsifi 0 1 1 1 1
DB IR AT 2 0 0 0 0 o &t 502 580 625 772 885
EE;%E 236 273 364 472 564 Eﬁzts 214 289 289 289 289
IS I, iH BN 5 1,055 973 973 973
{ﬁu%ﬁn N 19.57% 19.22% 20.35% 21.01% 21.27%  g4fisaif 1282 2566 2,699 2975 3318
gfﬁ%ﬁ(”)% 0.82 0.94 1.26 1.63 1.95  DHUREE 0 0 0 0 0
SR AR G ST 1,785 3,152 3,330 3,754 4,209
Py -y —1 —
mernExk (BAT B R
jRIREHR 2016 2017 2018E 2019E  2020E
R 236 273 364 472 564  Biloeetis 2017 2018E 2019E  2020E
BB IR A 0 0 0 0 0 HKE W
PrIHFHERY 71 67 97 100 102 Bkl -15 17.8 25.8 25.7 18.0
BB T &2F) -12 -37 -220 57 35  EANE 4.9 10.6 41.2 31.2 20.2
HoAth 44 14 -37 -33 -37  EAlNE -3.2 15.7 33.2 29.8 19.5
ZE AR 339 317 204 596 664  FlEE (%)
PR -67 -63 -130 -128 -127  BAIE 70.6 66.7 68.6 69.1 69.4
Bzl 8 34 40 40 40  EBIT Margin 26.4 20.3 22.6 23.8 24.4
PEPEARSL 1 1 0 0 0  EBITDA Margin 323 25.0 28.1 28.3 28.3
HoAth -129  -1,020 0 0 0 R 19.6 19.2 20.3 21.0 21.3
BRI 4 -187  -1,048 -90 -88 -87  [HHRkE (%)
RAT SR 0 1,176 -81 0 0 R 18.4 14.2 13.8 16.6 17.9
FfR AR -4 -66 0 0 0 RBEFRaR 13.2 1.1 11.2 13.3 14.2
RS -84 -132 -149 -196 =221 HAh (%)
HoAth 0 -9 5 4 7 B 28.1 18.4 18.8 20.6 21.0
T LA -88 969 -226 -192 214 iR 12.7 14.9 15.0 15.0 15.0
L& 3 Nt 65 238 -111 316 363 BAISATE 48.3 35.2 41.0 41.5 39.2
ORLRIE: AFAd, A SRR
T 55 W D32 1 SC 2 S 1 B B 4R R 2
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SRImEEA

T AT G A TS A A AR HTITTEBL A B (D AHT TR TR B AR T O s A S S 1SR B 1 20 M 0TS AR BRHIE S A
RATNHIEVE: G o Bl et ) AT A 2 JE e R a2 L BUAE B SR H AN 2 LA Bl ) F2 S5 0T AR 5 Pt ity LA S A3 EOUL A IR 22

VLR B

BAERIY IR E TR A

305 L ESUTT J% IV 5 o IR S VT R 47 T 2 T AR TE 73 R PR AR 20060 |

AT BB . WP i R H ) 6 2 12 E— o T o

H§ o[l E M B MR RIIR A T 5%~20%

AR BT, B DR RAERD 6 5 B | e i LU —

12 A A WA RN BT AEH0 FHx FIRIAR G 2% Sl AR EIARIIE 25 T A R AR EK IR A T-10% ~5%: [1]

TR SRR Bk (St . Fore A RIS LAY iy RIS T A R MR S 10%L) 1

Tﬁfm%ﬁig%fgﬁgﬁﬁ;i?f;ﬁﬁgif BEPA | AR A R A A RA IR 109D 15

ARy 8= REL CBEX Felbrmy) ki _ o
P . R TR Ao -

1787 R o [ KAy, 26 [ 45 B g kiR ik HAS ARG S T RIS B IR /- 10%~10%Z [

% T LA R A 500 FEHCRFEUE EER NI AR FAROGUE S T A R MR O 109%6 1A I

H{t AR

AT GRS B IESR AR A PR A J) SR B LA I o AP B UESR I PR 5] LA BRI B 73 ST S IBCE WU (DU AR 7 4 S o
23K, A% CLSA group of companies), ZiffJy i 5iE%".

EEEEER

KRG LE PN RIERIE R ], AR B EIERRMARAR CZhEIERREEHERSRE, SE IS RS :
720374000 43K . ABFFURE d R AR S IESF TR R IX ). TErp [E &t CLSA Limited 434 #EH [E &V H CL Securities Taiwan Co.,
Ltd. 73 % fEMCHR)IE B CLSA Australia Pty Ltd. 73 % #£3% [ 1 CLSA group of companies (CLSA Americas, LLC ( F#“CLSA Americas”) 4h) 7
K5 FEHTINYE HH CLSA Singapore Pte Ltd. (A &M% 5: 198703750W) 43k fERKEI T CLSA (UK) 43&; fEENJE HH CLSA India Private Limited
sy (il #% (400021) Nariman Point [) Dalamal House 8 J2; HLifi&f%: +91-22-66505050; (431 57%: +91-22-22840271; A FHHIS:
U67120MH1994PLC083118; EFIEH#3C 5 2 AL E Mg 5 AFNIEHRZ LY INZ000001735, 1F i AMRAT ¥ INMO00010619, 1E At /4T i
fJ INHO00001113); 7EE[E JE 7V i PT CLSA Sekuritas Indonesia 43 /&; £ H4<H1 CLSA Securities Japan Co., Ltd.%3/%; 7EEHE 1 CLSA Securities
Korea Ltd.7) & 7EE K7 H1 CLSA Securities Malaysia SdnBhd 43 ; 73 = H1 CLSA Philippines Inc. (FEHEIESRAE 5 FT JUE I35 088 (4 4
250 43k (EZEE 1 CLSA Securities (Thailand) Limited 43 o

HMRRRZEEEXH AR
R AR R N TR S S R I B S VPR, o A 2 B L 2 A

FE: AW S S IESHIE . AW SR A 7E 35 [ i CLSA group of companies (CLSA Americas FR40) A& 3EE (1934 (FIFEHFAZ HE) T
15a-6 #IIE S H. CLSA Americas 1Rl 55 (19° 1 825 UMV #70 K o X EPEESE R I0FE T AR AT ST A W AR AR 5 o0 VR 1
42 53 O SRR A o AR FE AT A 545 . £ A% 55 CLSA group of companies SEAEHAHE St i il & S 1 182 At
T S AR FTUE YR N 24 B 72 CLSA Americas.

PN AW IR TE B YL B CLSA Singapore Pte Ltd. (EATTIZZEVFnlH5A N K2 #0055 0D, AL mFEngE Gk LR I8E) s.4A (D

TESUR WU B . AT S B AR e oy ko ARIRHTINIE (W5 minlid) F (W25t (IB1E) MEI (2005)) Ao FHULMHET# . AT #
B Tl I AME TR A 33, 34, 35 J¢ 36 SKIURLE, (WM mRE) 5 25, 27 Jt 36 % AN T- CLSA Singapore Pte Ltd.. Wiy 44 %
A5, EiEIE R CLSA Singapore Pte Ltd. (HEifi: +65 6416 7888). MCI (P) 024 11 2017.

PNEER: AW th P ASTESRGI(E o X B 72 ISR AT N B R AR TR 58 AN A AR AR 35 o AR (RHE S AT 2 2 K i3 o A i 5 v T 2k
AT AT

BEE: AL W] S A A A S AR R . AR TR S A S ARV E B ST, e CEEGRMTNE BT riE . BAER
THEE T FAR G AISLVE AR AP TRS, TR AR AR BB TR S R ATRTHEAT S 5 (RO . ASBIT AR S FERER I CLSA (UKD KA, %A+
G AT OV BRI BUF 2 A B, A TR 4% (2000 fF G RLIRSS AITITIZ7% 2005 4 CRMEND 4) 25 19 J& A FUE ITER P R A Lk s
WRNL, HE RBIE BB RN L ARSI T 5 HBATT TR N

—hR =R

ARG R T AT F R AL, R A REREA . AT S ER RIS RAG AR AR A e B U R A e Rk Al
EHIFARE I G . AT NSH 2 M, AT X A SN K SAT AT IE SR« rfh TR S s 2380 o PSR I A U AR A
HAH PRSI o AR P & IR S SO RFZ FEA I Z P RFOIRIL . AR 2, AN XIRE i 2 7 R TR IR Bl TR
PR BRSNS o T AR T P R KT T UE SR e TR, AR i IS AR5 1 5 TR

AAR T BT R RIEBOA N AT EE R, HAE IR A RIE R ER VESE 8 o P IESR AR 8 AR 60 25 AORRE 25 IR A ] B2 B e 45
KB A KA AR AT DT . AR 5 52 S AR AT IE SR B G il L R ST 8 5 FON IR, ATREA B AR S AN IE S A 45 . AR ik
L2 (RIES B TR A%« (BN PT BE S SR AT Bl SRR ST A AR IR L.

AR AR WL L N S T SRS AR SR D A AT ZAR T 02 A IR T, R APEAS A AN B I 00 B SE o, 7R ] R A
B BEATRRHE S SRS R A A3 73 5 B TR SR I b S5 800 T Sy B SR UG 7 i (S Ah Ay LA AN Py ) AN TR B A o PR TIE S
FEAEARSE R AR A N RZAAPRH ST PSSR (5 B B8 B ) T SRR Y0 — A s AU (5 2 ) T IS F AR s s 4R
P B AR B TR LR BRI 3l o SR8 5 A 5 0 07 D)7 9 L IT 6 38 103 B2 AT B IR S i U8 R A BLUE o 0B IR A e 2 1 P B IR SR AR AR
ATBONTITRE, (A, XM H I A e 5 T BRI %, Hh BB UT . B S5 5% .

A EUESF LMK SR UG SR AR, W B2 SR U I AR AT AR AE A 5T . WU % 7 EIE R AZHUAG LLAE B AR TS r 4 S FRHIE D B
SRPEHEVRAE R o AR AN IR PR IETR [ AR AR T SRIUE 2 2 P SR LA BB R, R IESR LUB PR IE SR (04w O 0 SN 0% TR A
CHPR G R 2 2 ) TR AR 7 st oty 33 1) P 2577 A 1) B B s ) B B R AR T DA

REPFEFRLEPERN, EMASBUEM B REH. RARHERMRE.

FRIES: 2018 AR . GRE— PR



