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TRA66 LKL FHIGRED 3.8%; LREABEREN 49%, T/ 88%, ToM44%, HEFHTRFHHK
KF

BATRMBIRR: # 83| PA66. TEREMAEe) LK, RATRHA3E) 2017-2019 F64 5 Ll Ao 53X ] 107.65 1470
115.44 127042 118.01 1274, FlHIEK 7.22%. 7.24%H= 2.22%, Ja4-4%F)iE 5 5|45 %) 0.89 12T, 2.47 120A= 2.95 12
T, FlHIEK 4.87%. 176.93%# 19.51%, EPS 4-#]i2%)] 0.20 L. 0.56 A= 0.67 7L, i 2018 4 02 A 22 A&
M (10.02 7LIRL ) #9304 PE 2814 50 42, 18424 1548, 44F “38H” P4,

N EE: BASLAZHREBIFRE;, LHERAEMNAEES); PAGE M4 Lik-F2 PAG 3 PAGG 49X L 3E i%; BAf
X PA66 £ EH j*.

2015A 2016A 2017E 2018E 2019E

BN (T F ) 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 75 L) 63.13 84.89 89.03 246.54 294.63

H¥ % 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 WA EPS(L) 0.14 0.19 0.20 0.56 0.67

o A% PIE(H) 70 52 50 18 15

4% PIB(1Z) 1.86 1.80 1.74 1.58 1.43
FHAR: Wind, 15ZIERTFL # S Fn JE: M 2018 #£02 A 22 HKHEH
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N QY s
CINDA SECURITIES
T AFR #En A ABER $I5H A
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
A, 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 F)3HE LR 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 A1) 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 TORIE A 62.96 0.00 0.00 0.00 0.00
PIE 70 52 50 18 15 (EE 551.22 197.39 0.00 0.00 0.00
P/B 1.86 1.80 1.74 1.58 1.43 FATA] & ARG 165.16 176.20 176.80 166.94 171.87
EV/EBITDA 18.23 16.33 14.41 9.55 8.73 A48 i 233.38 525.27 -158.64 -3.39 18.61
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AR, R IATLEREIIIF, L TFIRKFNEFR, FHRNKFNERRALF A, FIELHE, DB ERRTFELRMATERIELA, IEHELTFLT
B2, ARIVIF, BERRALIT®, RA—RATH. TAHRE. AZFERBELAT N F i RMAEES), AR LA FRIELTIS, A& Eh. BER.
RARA b4k, sHble. RAMLE S, GEAFE S, Hmb T F ik, AEIR. AL2E0. TELH. B2 S5 G,

A, FERFAMIZSH)THMEE, LXRFEREMAE, FEKMIER 7 £FERIHZE, 2015 5 3 A EXmBERIEARAFL TS, KFL AT LA

%,

Bk, BRehiE, bR KRFVEFRE T T L, 2016 F 7 AAMZRIERL T8, MBI IATLHFR,

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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EHLERTFREREL. AREMBGTA. LA TRAMEAUESS, FFIEAE A RAALA B 3 FAE A R I FAT 09 09857 R0 AR BF
FFREAFGERLT, FRIEAREL RBRAM T LA IRE T 3 2090 8] FTEATOIEA ST AT R S, T a2 A X e 3] A RS S AR T RAT L 5 IR 5.
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AR B Ay e EAEATH R FT, AZ RIS S AT A FARIAEAT AL, AIRAE B B M ARAZ A A6 KRR AWM 8 P 3R AR A9 1R
Y R AT EAEFBAL, Ao G HRRA A ARE, PTIIRG—IE REGEETIEDA R H R, FRIEAERG AT R L5 E T E a9l
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F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,
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ARE AT RIEA TR — AT A KA R &G AT A ER G TH4E, BEH L S RRE T 93 &AZ NBATR I PG, FERRNEZELANRTEG. MEFRAFHTER, LBH#HE
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