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%

WFTE 18 ARG ERER T, FET R

2018 401 A 18 H

NE 1A 16 BBA A ANLE, B AH KREEK 491CET (HEART 31.5412) TR SHRHERAETRRL), &
it H T 18 Heb AR R R BL, FiHAE T ) A 2021 S 4,

BTP:

BAZRBANKEZE, BEEREFHSEERGRA. BT TH4EOFRARIZOEERERBRARIKERE,
AT EARAER, RAZAREA WA K. RSVEFEZBE . R AT BACH 698 SR, LHEES T
BKR. AR GO KA AL, 244, B aT2RRAEARILA T & ERROIMEA BB 294 40%, ™E
H. 2535 EORKRERARGEA T &AL 60%. MATE. PAEFLRTRRRETLER T HEESVUBS I T,
B K- RFT, RRERRE RE KRGS TERELRK. A 2014 £ 2017 F, =i K& 2B 7= st 21K
F ) 15%, &5 FATILE K 6%89-F )38k .

ZEHFBRAMGFAR, §FEHEATLERKMAL, N5 BATINA 41 HebBRE =6, 2T EE 27%, #L5=, A
INE) R AT BB A AR F R RBR A RE AL —, HRARBERBRARKNOLEFTZ—, ZE4HELAR. B
A, ANE) EBILT Burgos A B B WA BB R L), SRRY AT TR 4 2021 £ 8, B G R I)
BARNERBR 4845 B B ATAg 14 Hekdg e £ 32 Feb, AT R KMadt—HFEH.

HRERBBA,-AR AR L] A AN, RE LARZEAEETHRAT LB B 5, Naitdek (378 ) TAER
FFBAR 2.0 1270, & TFAT ALK, B =Bt —F IR 7 A Z Rbe £ = RR, LR A 23 A = RARIK
BRI R RERA R, NG EE A —FIER, i, A BETRE KL LT, RY FAANE AR KL, T
A FIN R, AATRS N T AR RE, RANE) B4

ERBAATRAHBE, HHENRBRET. £27TEERFGZRENZE, B ERE Ty K EHINE, K
it 7 18 FIRAF BT QBN 5 Trok F ARS8, 18 AR AT T AL, mAIRERBRE RABvA 6%49 ik E AL G
K, BRBAERA LAINFATH. BNERBRNKE G 1757 A e84, HRBEAWESIE, 17 F 11 At &R
BRI MABRT T 17 4 7 A 89 ABAK.5 LK 37%, RATTRIT 18 SF& R ERMASAD F5 4+ 1 AT K-, 2 8) 2017 Fv9 3% % 2018
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AY

A BN AT = du £ = B RO SRR, AN &) i 2R A.

JEAR A RATTHR, RATEN 8] B Fm], Tt 8) 2017-2019 444 B Lk A4 £ 3] 100.22
19.61%7#= 12.03%, YJa#44)iE 53115 %] 14.26 1271, 19.28 12T
35.20%7%= 15.28%, EPS 4#-#]i£%] 0.53 7T. 0.72 LA 0.83 7L, *t i 2018 4 01 A

17 BN (11.70 TR 49304 PE 584 22 4%, 16 1842 144, 4FF “8F” P4

> RBEE: FALESRESSELFTRLFHERARE K REATY; VA BRAPHALE REHrhaa) VA ks ZRikE
Bl 7 37 7= o0 T G 46 AR, oM B RERFHT AR AT, B RN A RSt E AT,

2015A 2016A 2017E 2018E 2019E
BN (F 7 ) 15,173.33 10,688.26 10,022.43 11,987.34 13,429.92
3% % YoY % 58.98% -29.56% -6.23% 19.61% 12.03%
)2 B, £F N 3) A A)IA (8 7 L) 1,528.65 1,865.35 1,426.31 1,928.38 2,223.00
3K & YoY% 527.80% 22.03% -23.54% 35.20% 15.28%
ERUEST 41.30% 47.43% 36.48% 42.23% 42.59%
%l % ROE% 27.34% 16.76% 11.15% 13.33% 13.44%
AWK E EPS(L) 0.57 0.70 0.53 0.72 0.83
A% PIE(E) 21 17 22 16 14
4% PIB(1%) 3.08 2.60 2.32 2.03 1.78
FAEA IR wind, 1524 IEREFL o T ZE: 129 2018 £ 01 A 17 A KA %
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K fithA PlETA FlER $I5H A
LB 2015A 2016A 2017E 2018E 2019E LB 2015A 2016A 2017E 2018E 2019E
ik 8,321.44 10,294.92 11,107.74 13,294.73 15,813.21 ELIX N 15,173.33 10,688.26 10,022.43 11,987.34 13,429.92
i 4,941.12 6,681.30 7,400.25 9,145.29 11,236.95 =R 8,906.37 5,618.47 6,366.37 6,924.60 7,710.38
o & 0.00 0.00 0.00 0.00 0.00 B Ak HL AR W 121.81 114.15 93.75 112.12 125.62
LA E 1,776.05 1,577.36 1,479.10 1,769.08 1,981.97 ZA %A 952.87 900.48 736.89 881.36 987.42
Tk 42.89 71.82 81.37 88.51 98.55 % 3 3 JF) 980.57 849.59 722.18 863.77 967.71
3 1,234.84 1,457.76 1,651.81 1,796.65 2,000.53 4% A 502.57 -32.39 -6.42 -15.23 -18.33
it 326.53 506.68 495.21 495.21 495.21 R BALIR K 169.51 14.43 112.21 120.61 98.86
ERFHFE 9,591.64 9,648.91 10,047.07 10,488.32 10,995.33 N FME T Bl 67.62 -32.81 0.00 0.00 0.00
K R 0.00 0.00 0.00 0.00 0.00 EF AN 0.00 0.44 375.95 125.46 167.28
7R 6,176.35 6,190.92 6,640.43 7,362.60 7,923.91 2k F) 75 3,607.25 3,191.17 2,373.40 3,225.57 3,725.54
FHH 2,006.55 1,893.06 1,783.11 1,669.95 1,553.59 LRI TN 41.28 13.80 72.74 72.74 72.74
H 1,408.74 1,564.93 1,623.53 1,455.77 1,517.83 ESIZ A 22.68 16.03 21.40 20.03 19.15
* =&t 17,913.08 19,943.82 21,154.81 23,783.05 26,808.54 FIHEEH 3,625.85 3,188.94 2,424.74 3,278.28 3,779.13
Ak 2,181.42 2,438.91 2,479.15 2,648.68 2,839.82 s 1,623.06 872.76 606.19 819.57 944.78
s A 0.09 0.47 0.47 0.47 0.47 A8 2,002.80 2,316.18 1,818.56 2,458.71 2,834.35
S AT TR K 945.90 996.52 1,129.17 1,228.18 1,367.55 VIR FRMR A 474.14 450.83 392.25 530.33 611.35
A, 1,235.43 1,441.92 1,349.51 1,420.03 1,471.81 12 BB 8] A1 1,528.65 1,865.35 1,426.31 1,928.38 2,223.00
ERF 1,549.75 1,617.90 970.08 970.08 970.08 EBITDA 5,211.57 4,057.71 3,251.04 4,186.64 4,774.00
KHAH 15.54 13.91 13.91 13.91 13.91 EPS (#:i%) 0.57 0.70 0.53 0.72 0.83
ot 1,534.21 1,603.99 956.17 956.17 956.17
fifiait 3,731.17 4,056.80 3,449.23 3,618.76 3,809.91 RAeAREE EVN
b RE AR 3,992.58 3,811.18 4,203.43 4,733.76 5,345.11 St 2015A 2016A 2017E 2018E 2019E
V2 BN 5) PR AR A 10,189.34 12,075.84 13,502.14 15,430.52 17,653.52 2EEHAER 3,555.80 3,053.92 1,552.48 2,949.54 3,412.38
R AR S 17913.08 19943.82 21154.81 23783.05 26808.54 A 2,002.80 2,316.18 1,818.56 2,458.71 2,834.35
718 FeAh 1,147.63 844.23 820.46 900.05 987.80
W 4% A 438.09 24.53 5.83 8.31 7.07
FEMER $45H A BRRE 0.00 -0.44 -375.95 -125.46 -167.28
E B 5484F 2015A 2016A 2017E 2018E 2019E TIERELH -53.48 38.83 -108.80 -393.03 -334.53
EL XN 15,173.33 10,688.26 10,022.43 11,987.34 13,429.92 #re 20.77 -169.41 -607.63 100.96 84.98
Bl 58.98% -29.56% -6.23% 19.61% 12.03% BREDAAEFK -997.05 -609.77 -827.69 -1,196.19 -1,313.65
Ja BR8] A 1,528.65 1,865.35 1,426.31 1,928.38 2,223.00 KA h -1,004.78 -601.11 -1,203.64 -1,321.65 -1,480.93
Bl 527.80% 22.03% -23.54% 35.20% 15.28% KRR 9.89 5.42 375.95 125.46 167.28
EFES 41.30% 47.43% 36.48% 42.23% 42.59% B -2.17 -14.08 0.00 0.00 0.00
ROE 27.34% 16.76% 11.15% 13.33% 13.44% EREDANAA 798.52 -751.65 -5.83 -8.31 -7.07
B (L) 0.57 0.70 0.53 0.72 0.83 BOLIE A 693.00 0.00 0.00 0.00 0.00
P/E 21 17 22 16 14 (EER -318.64 -11.70 0.00 0.00 0.00
P/B 3.08 2.60 2.32 2.03 1.78 FATA) 8RR 552.33 739.95 5.83 8.31 7.07
EV/EBITDA 6.04 7.77 9.69 7.53 6.60 o iR 3243.57 1740.17 718.95 1745.04 2091.66
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FRIER BN IAEAR (FHE) AR+ B ME LI TLRESHFRE =L, FARARBEERRER. BA ER. LD, &), HRRAFRRLIENF,
AR, R IATLEREIMIF, L TFIRKFNEFR, FRAKFNERRALF A, FIELHE, DB ERRTFERRMATERIEL, IEHLTFLT
B2, ARIVIF, BERRALIT®, RA—RATH. TARE. AZFERBELART BN F i RMAEES), AR LA FRIL TS, A& Ebh. BR.
FRARA T b4k, sHLie. RAMFE . HSEAF R, b TP aIR, ARITGER. AE BT, FEEZF. BREA HA R,

KA, FEXFHMLASYTHELE, L XFeadmt, YEALLR 7 $¥RIHER, 2015 4 3 A EXWwBREREAFRATL TS, WFLIATLAF

%,

Bk, BRehiE, bR RFVEFR T T T L, 2016 F 7 A AZRIERL T8, NEL TR,

HAHERRA

X ¥ A RiE FAL AR

43 x £ 010-63081270 13671072405 yuang@cindasc.com

£ ko4 010-63081254 13691304086 zhanghuac@cindasc.com
EE HAEI4% 010-63081128 13811821399 gongtingting@cindasc.com
£ A A 021-63570071 18121125183 wangliben@cindasc.com
R EE $18 021-61678569 13681810356 wenxianglin@cindasc.com
R #* Kk 021-61678568 13818525553 hongchen@cindasc.com
1 xR 010-63081270 13671072405 yuang@cindasc.com

[ IR E & 010-63080945 18610350427 tanglei@cindasc.com
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RFARAE 2RI A T FE— W IF ST B, RAARA R E P TS, ST BiEA LR EMEITAHIELSIITR A Y R RL SR A2 2. B S L ARIRE; ARG FTREH
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wAHR
A K IEH A TR E] (0L F BARAZ RISV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIEA R RS WA A E P % BAIR = fe, HEEE P HATE TR R RBEAFLE, RFRA G L5 HA AT, AREBRRL ERFRZEF, FAREEM
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
ARG RATFAZRIEAINA T 69 AT ESH], (2158 EARRIEFT BAZ o A 2 . ARSI E N, PHEAFTRA ARE R B B 690 E P, KIREPTIE09IE AR AL
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL T ILFH M BATEFMAG LT, WEAERIE P FHRAT AR MEFRARE R, BF LH BARE T OEMELRENRFTHE L4 R,
EASEEFREREIL., KAREFERAGTA. TE. TINBIEMUELSE, SR A RAAN A 5 S KR A R AIFAT 4G 69 3095 &) AR #iF .
FEHREAHFGERLT, FRIEARLRBIMTRSFAIRE T RN E) T EATEEA T HAITR S, FT e AN 3] E AR RS BB TAAT L SRS
AIRERAALAERIER A . AEERIEAPERE, FAVMPANATIFOAETH XEIR. L4, A, R K5 A RREGEMHS. BEXIEADIMINME L E P ZAARRE, N diZ
AAIE B A K EATH R TT, AZ KRR I FAT A RARBAEAT AL, ARIRE Bl B A RAZ RAE A6 K% RIRE G Z B P AT L
I R B LAEFBAR, Fo B HEBRFHEAARSE, ATFlRG—ERBGFETEOA A FRIIEL LR, FRIEFFRG T e 5 Lk e R A,

PR AA
BRI L BATA PEL & we AT LEFIPER
FEN: AR 3R T AR 20% A B A¥F: AT LR,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARAIRT A 5% ~20%; Pl ATk RS R AR AR
W dREAKZ AR 6 AR, WA A A 5% X ; Aok ATRARHE TR,
Sk RANARSTIE T S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAVGTE, CHEETRORKE., EBECTEH L S A0 RN T AT B AG S ARG T EBTE.
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