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iFINE KRG IR Y, PA66 BEIIRRSAR

2018 4 02 A 06 H

1A 24 8, &K ZHMEE® LR PA66 B WAL T 4818 R T/, PAGG A% = e 44445 Lk 400 £ T/
b, Sbsh, B3R AT T ARG REE(PARAY = Sty ihte, H b MR PAG6 4s LI & AR T 1573 7T
[ed,,,

Rk, 66 4TI EMRZ, EXMBERNA ZFHTLIATRAY. b THARRLF M F, B 66 (PAGG) 2
EkWty Tk E, TLETERE, CRS HiL 80% AL, AW, 4HKRA 66 L 24 PR A ERA. FHEL. 4
ORI, B K. ZHFF. REF, EPERANG Y EAKRRRK 66 BAM T 40%. RAE 6 HHETELE
AALEZRHZ —T ey A PHRAR AR T RELLRERATEY, 8, SRR R RN, A
BT L FAFTAAL. BAT, BA PAMKC I AR EiKiBiE, FHirDd PA $ T 4 28000 /v, 484K 17 5 6
F 20500 7T/wk 84 47 LA &, € L5k 36.6%.

HLENARLRRAE. BALERS. IR ERA R RAT b, N3 Zo b B PHAYDER A BRER,
WAL T, AL A Tk ey KA, % oF B P BAr B G B RGBT 6. AN SIRFERIR A B AT B £ H 69-F &,
AR R —F B R RABER, NE G BT . OB, ToBMEEE, RIET BA 66 7 ikt K50
Tooskdh, NARERLEEARKGRUNE, AERKIBTGOERRZ, RET T B8 E, A58 2550
66 ks, FFALEFNAEYRE —; BA66 BILETMNE—. #RFW;, REG66IMHEINLETLEEL.

PA66 A RXLEZN, FUtARTFFRERIEZRGFE. ATHREZLZRNGTRZF, ATFRAHRLLAZN
A F AR KT, ETFHLE RAE T LGP LR, UBAEO TR L RO EE, BE 66 AW RE 66
T, RA 66 %EAKLFETETHHARKGLERZN. M FERGEK, TERL 66 Gt TRBH &
FREERE, BAERAARL —IoEBE 0 kB L, PClI M AkK 10 4, 2IKRKE 66 L4k ELATEH, £
FRA 66 Tk K FIIEKE S 3.8%; TABIERKES 4.9%, T/ 8.8%, T 44%, ¥ZFHTLHRFHEK
KF
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> BAFRBEIRA: FEF PA66. ToEREMHA LK, KAVTRITAE) 2017-2019 R4 LA 534 3] 107.65 1270,
115.44 12704 118.01 1270, RIW3IEK 7.22%. 7.24%F= 2.22%, Ja#:4F)18 5 5|15 5] 0.89 12T 2.47 14LA= 2.95 12
L, FlHIEK 4.87%. 176.93%4= 19.51%, EPS £#1i4%)] 0.20 /L. 0.56 /LA 0.67 7L, *ti 2018 4 02 A 05 H4K#E:
# (9.05 TIHL) #9304 PE 5514 4545, 16 4542 14 4%, 4HdF 88" P4,

> NEEE: BASLA B RBIFRE;, LBERAFNAEESD; PAGS 4% Lik-F3 PA6 * PA66 692X F 39 5%; EHF

X PAG6 EEH =,

2015A 2016A 2017E 2018E 2019E
BN (T T ) 8,088.99 10,040.26 10,765.47 11,544.48 11,800.58
K & YoY % -15.23% 24.12% 7.22% 7.24% 2.22%
)2 8, 3) & A)E (B 7 ) 63.13 84.89 89.03 246.54 294.63
¥k E YoY% 4.29% 34.47% 4.87% 176.93% 19.51%
ERIELV) 6.98% 7.56% 7.84% 10.14% 10.57%
H 7 % ROE% 2.68% 3.50% 3.55% 9.22% 10.00%
H WO EPS(L) 0.14 0.19 0.20 0.56 0.67
A& PIE(4%) 63 47 45 16 14
4% PIB(1F) 1.68 1.63 1.57 1.43 1.29

FAER: Wind, ERIERBFL F oA ZZ: R 2018 #£02 A 05 5 KA %
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N QY s
CINDA SECURITIES
T AFR 1 En A AER L5 BB
Lt 2015A 2016A 2017E 2018E 2019E Lt 2015A 2016A 2017E 2018E 2019E
Dk 3,317.93 4,839.89 4,852.90 5,015.27 5,090.79 LT N 8,088.99 10,040.26 10,765.47 11,544.48 11,800.58
i 1,177.14 2,277.03 2,118.39 2,115.00 2,133.61 W 7,524.34 9,280.85 9,921.99 10,373.60 10,552.86
Bk Z i 484.00 860.43 922.58 989.34 1,011.29 2 b H A B I 18.65 43.79 49.52 53.10 54.28
JE 589.01 819.02 878.18 941.72 962.62 T %A 123.15 117.84 146.41 157.00 160.49
FAHE 106.96 126.36 135.09 141.24 143.68 232 % A 281.35 377.53 387.56 415.60 424.82
Bk 761.06 602.26 643.87 673.18 684.81 W43 163.81 133.58 155.25 158.44 160.91
B 199.76 154.79 154.79 154.79 154.79 R BALIR K 7.25 27.35 13.51 18.35 21.77
EARDHE 4,880.74 5,016.41 5,347.02 5,705.00 6,105.68 N FME T Bl 0.31 0.00 0.00 0.00 0.00
¥ 23K 1,562.35 1,593.69 1,593.69 1,593.69 1,593.69 BRI R 92.74 45.82 76.53 71.69 64.68
I v 2,331.82 2,506.82 2,885.95 3,415.54 3,759.10 b F138 63.49 105.15 167.76 440.07 490.13
K 194.92 244.43 272.96 300.36 326.62 LRI TN 8.18 18.35 9.95 9.95 9.95
i, 791.65 671.46 594.41 395.41 426.26 S 0.55 7.72 3.15 3.81 4.89
* =&t 8,198.67 9,856.30 10,199.92 10,720.27 11,196.47 ENEY 71.13 115.78 174.56 446.22 495.18
Ak 4,834.20 5,988.03 6,183.28 6,324.35 6,379.64 g 3.03 10.14 26.18 66.93 74.28
43 B4 2,736.69 2,520.20 2,520.20 2,520.20 2,520.20 A8 68.10 105.64 148.38 379.29 420.91
S AT TR K 339.61 407.82 436.00 455.84 463.72 VIR FRMR A 4.97 20.75 59.35 132.75 126.27
A, 1,757.90 3,060.01 3,227.08 3,348.31 3,395.72 12 BB 8] A1 63.13 84.89 89.03 246.54 294.63
EAH R 649.54 1,030.12 1,030.12 1,030.12 1,030.12 EBITDA 432.07 497.52 563.86 851.20 930.74
KHAH 632.29 985.31 985.31 985.31 985.31 EPS (#:i%) 0.14 0.19 0.20 0.56 0.67
H A 17.25 44.81 44.81 44.81 44.81
fifiait 5,483.74 7,018.16 7,213.40 7,354.47 7,409.76 NeRFAE b5 H A
VR A 329.74 375.67 435.02 567.77 694.05 Lt 2015A 2016A 2017E 2018E 2019E
V2 BN 5) PR AR A 2,385.18 2,462.47 2,551.49 2,798.03 3,092.66 Z2EEDALER -174.48 1,168.65 484.77 687.88 790.60
R AR S 8198.67 9856.30 10199.92 10720.27 11196.47 4 A)E 68.10 105.64 148.38 379.29 420.91
718 FeAh 195.11 194.28 212.50 238.04 263.68
M 43 ) 165.83 187.45 176.80 166.94 171.87
FEMEFH B H A BRIRE -92.74 -45.82 -76.53 -71.69 -64.68
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L -518.60 695.49 10.09 -43.04 -23.39
LRI 8,088.99 10,040.26 10,765.47 11,544.48 11,800.58 By 7.82 31.60 13.53 18.35 22.21
Bl -15.23% 24.12% 7.22% 7.24% 2.22% BEEDAL A -202.71 -51.94 -466.60 -524.33 -600.12
)2 B, BN 5) A 63.13 84.89 89.03 246.54 294.63 KA L -209.71 -60.39 -543.13 -596.02 -664.80
Bl 4.29% 34.47% 4.87% 176.93% 19.51% Kk 7.00 8.45 76.53 71.69 64.68
24 6.98% 7.56% 7.84% 10.14% 10.57% A, 0.00 0.00 0.00 0.00 0.00
ROE 2.68% 3.50% 3.55% 9.22% 10.00% EREDIALR 600.64 -611.22 -176.80 -166.94 -171.87
31 &) 0.14 0.19 0.20 0.56 0.67 FALIE R 62.96 0.00 0.00 0.00 0.00
PIE 63 47 45 16 14 (EE 551.22 197.39 0.00 0.00 0.00
P/B 1.68 1.63 1.57 1.43 1.29 FATA] & ARG 165.16 176.20 176.80 166.94 171.87
EV/EBITDA 17.24 15.47 13.65 9.04 8.27 P53 iR 233.38 525.27 -158.64 -3.39 18.61
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CINDA SECURITIES
e UNT Pl

EREFRBMIATEAN (FHE) AR+ B M E LRI LRESHFE L. MAEARELZMBER. HA. KR, L. &), HRBRFERRLIEKNF,
IAKE, R TATLE BT, R FLTRENEFR, FHMAFHERALF L, F3IEEHE, @EBHRRT T EF LM TERIES, NERATTFLF
B2, ROV, BEERRAITE, RM—ATH., K%, AL R B A b N Fo RN A& A S, 1RAE LB HIE S F R TS, ABad. BR.
RARA etk , stefe. RAKFE S, GFHAF S, e Ty ik, ARFER. AEBEH. FTEZG. RAR N GHR.

RAEAE, HFEXFHMLASYTHELE, L XFeaFmt, YEALER 7 $¥RIMHZR, 2015 4 3 A EXWwBREREAFRATL TS, WFLIATLAF

%,

Bk, BRehiE, bR KRFYEFRE T T L, 2016 F 7 AAZRIERAL T8, MELIATLAHR,

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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CINDA SECURITIES
ﬁ*ﬁﬂﬂi?ﬁ BA

TAIRSE RN A B FE AT I, AARFIESRTT SR, T T EIER LR EM BT HIESSATID A G ) RS A 2 Bkl ARG RS PTRE
FfVﬁT% EOEA AR T ARG IRTLIE; AAFBGETARI S TG, Rh, € T25KRE F 6 LRI B ILII L AR EAR K.

BmAR
AT AR AN A TR 3] (VA T A ARERIEA)BA F BER 23 T AT B L 5544, ARS B REAREH LA,
AL RA 5 RAEAEZ M SO E L EF 5 BAAR T 5, AZEEF TR TERTRBEBMAAFLE, RFBRANE L EFHYH CRYGE . AMREREL LRBFRE P, FIREENK
EAT ., AZEAERA TR B BRANE| AR E ML A RN B RE P . BP SR RARE B, 4813, SRR FACHBRIE A H A8, s AIRE 69 55 4R LRIk 49 5 B RUR
H A
$ﬁimﬂ%ﬁamkaﬁ7§%6&%f Ehnh), 95 KIERTARIEFTRZ & a9 Ao M, AREFTEN T I, L AT KRS R E B B 90 EA BT, AREPTIREIEA R
FTAFG VN A AR TN T R R IR E AR LK S, P RAEA R TAT A L EINT AR BB R INGIRIE, ERR AT H, REMEH RRMRRAARE, KB R EFoH 7 &, B
%Lﬁki$5$ﬁiﬁﬁib BT R — B AR ARE, STHATRAEAT AL B 455 id 4o,
BT, ARE T 6913 G RAT AL 6T I M BATEFMAG LT, wWEAERIE P FHRAT B AR MEFRARE R, BPF LF BEARE T HEMERLRENRTHE LKA,
EASEEFREREIL., KAREFFRGTA. TE. TIBIEMUELSE, SR A RAAN A B R FE A R FAT 49 69 8078 3 &AMl #i7 .
FREAFGERLT, FRIEAREL RBRAM T LA IRE T 3 20908 FTEATEA ST AT R S, FT a2 A X e 3) A RSN S RARER T RAT L 5 IR 5.
AIREBAALAHZRAEF TR . REFRIEA P AR Z, ETHMFNATHEMMEFE KB L4l KA. FLR5| N AREGIETRS. BIERIERAI M 6 LE P KARRSE, Wdiz
AR B A B EATH R T, A5 RIERIT AT A RARPAET AL, AIRE B I R s AZ K AE A8 R iR RSB G A 28 P 3694 T,
I R B ZAEFBAR, Fo O HBRFHEAAMRE, ATFIRG—ERBFETEOA A FERIIEL LRI, FRIEFFRG T8 5 LR RA,

PR AA
BB VAT R RBFA 7 A F IR
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, BA: AR A f25% 21 Aok ATRARHE TR,
Sk RANARSTIE T S%AT,

AT IR — AR R R T, A ERATER R DI AERAOTH, LAETRGAE, EIRE R S RAEAN T FHEAT 5 5844 5 TG EHAT .
AR b FTRIE A R — R R PTA 60 B R A X 6 FT A £ SR AR, BAA B RS b 0 AR AT, FR RN 24 AT E 8. MEHRARHEER, LEMhE
LT, M4 AF S BRI E LB MGE L, EETHLT, 54T ATAR MR KRS b o AT R 2573 TR A AERTIOIE, AT A AR,

S
=
S
R a
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