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“BARIRS” FIAL SN 153100, FIIEK 71.90%. “HERIRE” @165 28] 3RAFIR S48 B o 69 5038 R S m TAR 4.
#0613 b, 1R B AR B TR 693 T S IR S A BT S B X B 6 R G Y . BB AT, BRI IFRSG. &AM
FIWr, FENE 0 BB EREBEXGHEE, LR LRI EGLERAFTH BARARS TREKkWEIEZRE. 745,
2017 4t “EEALF” ZIVKA 1731270, 1 2016 14 268.3 4, ZA kA 2017 FF 2 FHIMANAKR. &
oo 8) A6 2018 SF 5 —F B e g Tk, 5] Bt 2 )2 84418 916.02 77 4~1,068.69 77 L, F) Hdg K 50%~75%,
W GAR BRI B RA . KAVAA, A& hGeEER—FTERFET “TZ27 HEHRIZ T I XA 46w W #ZR
QFLS, F—FREUNRBEETHTRELTHHLE, s ZRE5TF46 SaaS Faefdih B R T LA EAT
LA A FALIRSAER, MM stk 453g KA S| B B SR .

BARRA D RRF, BARARAI TR, 2503428 LA 5 BSFFE 55 4 44.24%F 22.45%, AB%HF ) hadest
1.56 #2 0.18 a4 4. ERATEFT @, HERAEREEFMELSA A 3.72%F 11.96%, 4% 2016 F4-7| T4 0.52
Fo 1.82 NE A, HRERLOBIKRE., MR AEH 1.18%, FlHLEA 0.84 Naobh, 22 & TaayMEHE
oG EAGF) 6 F ke, Bk T, NG LTS, BARARIRT, ®AETELIER.

MR HomBEa Ik FK. AT HRI AN 3] k50905, N3 TIA L FHRRBITT oEES, oAbkt
Mk, REETEREAEE BRI ANV SIRE . ARG LSFEKIPLE, NELEREMEPES “Bir—F 87, BPRIFAF
R BT RRAE FREL S, K& S Bk A, itk d T RGOS LS5 6, bk 54.86%,
M b biA 5] 24.69%, Bt v Bbh 17.39%. B w52 N b4k A P B L E, FPIET A
&) ERARFE b — R MUIR S TR A £, Bt d SaaS Faed 47 me RS A B LERIGR, B L RIATF
tF.

ZRSGHBIRA], NF P EEKE, Bk 2017 5K, N5 ZREF 66 EMA P 44 58,5625 4, H P4 F Pk
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h 4,543/, ANAGEME P ECh 53,982 A, i, AE4k 2016 SFER LY 1,000 AL £, 25 49,000 MARF BT,
LA PG KA, 2018 4, ARE R LSRN Finigt L LA = E R P S, RERLT S, ERERMELE
Fm-F & SaaS Fautgdf), it RAEE OREFRELAETETFE . R0 E AN NFH T .

> BAITRMBGEL: BT 2018~2020 423) T A LS F] A 12.06. 16.72. 21.55 1275, V3B FE/8) A 4118503 4
2.75. 3.82. 495107, HAAMA 1.97 LI SAMAA S 5% 1.39, 1.93, 251 7T, RAMMNF AL PE 451 % 28,
20. 161, i “HH” IPA.

> RREZE: AR ATINE; =-F6 X RATARE; o RBE X RFEANE; SRR AT 5 Ke,

2016A 2017A 2018E 2019E 2020E
B LN (F 7 ) 603.30 855.75 1,206.25 1,672.29 2,155.49
# K% YoY % 53.99% 41.84% 40.96% 38.63% 28.89%
)3 By £/ 8) 4 AV (B 77 L) 125.43 192.24 274.64 381.70 495.36
# K% YoY% 55.49% 53.26% 42.87% 38.98% 29.78%
A% % 42.68% 44.24% 43.58% 43.81% 44.15%
Ik % ROE% 18.46% 16.86% 16.26% 18.92% 20.17%
EPS(#:#)(7L) 0.64 0.97 1.39 1.93 2.51
W A% PIE(HF) 62 40 28 20 16
4% PIB(f) 10.58 4.97 4.23 3.50 2.85

FAANE: Wind, 1522 7EKGFL T ZE: RN 2018 F3 A 16 A KA
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CINDA SECURITIES
T AR YlH AL AER BATB B
S 2016A 2017A 2018E 2019E 2020E S E 2016A 2017A 2018E 2019E 2020E
Vikh o 855.67 1,768.61 2,081.11 2,515.38 3,065.75 =13 N 603.30 855.75 1,206.25 1,672.29 2,155.49
Bl o 268.06 415.87 357.38 300.62 342.71 2k px A 345.81 477.16 680.62 939.63 1,203.91
M2 13.57 31.75 44.76 62.05 79.98 & b AR Am 3.05 3.08 4.34 6.02 7.76
LR AR 464.31 776.97 1,095.20 1,518.34 1,957.05 2l 25.56 31.85 44.89 62.23 80.21
FAT K 2K 0.34 3.99 5.70 7.86 10.08 & 323 A 83.13 102.31 144.22 199.93 257.70
e 57.76 89.23 127.28 175.72 225.14 W 4% 79 2.07 10.10 6.51 7.74 8.40
Hpb 51.63 450.79 450.79 450.79 450.79 P 7 RARAR R 10.64 30.00 29.26 44.66 61.80
RS 153.03 248.20 272.00 299.63 327.03 MAAMEE A 0.00 0.00 0.00 0.00 0.00
¥ HIK 48.60 83.37 83.37 83.37 83.37 BF A 2.20 -1.61 0.20 0.26 -0.38
[ & %~ 75.73 69.76 74.75 80.29 86.55 =2 b 135.23 210.20 296.60 412.33 535.31
E XA Vi 1.17 13.38 18.16 25.74 30.87 =RV PN 10.73 0.57 9.08 12.45 15.95
HA 27.53 81.70 95.72 110.22 126.23 ks F ik 0.08 0.33 0.18 0.20 0.23
#x Bt 1,008.70 2,016.81 2,353.12 2,815.00 3,392.78 F19.8. 50 145.88 210.44 305.51 424.59 551.03
W A 256.33 463.06 524.88 605.29 688.00 Vi 11.55 18.32 31.02 43.12 55.95
K2 HHE R 146.80 196.12 196.12 196.12 196.12 HF)E 134.33 192.13 274.48 381.48 495.07
JLAT IR 2R 22.37 74.34 106.04 146.40 187.57 VR FRAR A 8.90 -0.1 -0.16 -0.22 -0.29
Hpb 87.16 192.59 222.72 262.77 304.30 )3 BEENE) %A 125.43 192.24 274.64 381.70 495.36
A A 1.31 0.52 0.52 0.52 0.52 EBITDA 171.96 245.41 327.47 448.63 578.22
P 0.00 0.00 0.00 0.00 0.00 EPS 0.71 0.97 1.39 1.93 2.51
A 1.31 0.52 0.52 0.52 0.52
f et 257.64 463.58 525.40 605.81 688.52 e Y BA T A
VAR R AR 21.81 1.52 1.36 1.14 0.85 LA 2016A 2017A 2018E 2019E 2020E
V3 BB IR R AR A 729.25 1,551.71 1,826.36 2,208.05 2,703.41 ZEEHALAR 14.46 -40.13 -15.80 -9.78 90.97
RAiF AR 1008.70 2016.81 2353.12 2815.00 3392.78 A58 134.33 192.13 274.48 381.48 495.07
18 A 22.36 23.84 14.03 16.42 19.42
4% 3.72 11.13 7.93 7.63 7.78
FEM 54 B EFA BAAE 2.20 1.61 0.20 0.26 0.38
EZM S 2016A 2017A 2018E 2019E 2020E FIEFEEH) -154.87 -296.42 -338.43 -455.28 -487.37
ES IR ON 603.30 855.75 1,206.25 1,672.29 2,155.49 it 11.12 27.59 26.39 40.24 55.69
) kb 53.99% 41.84% 40.96% 38.63% 28.89% BTREHRALR -49.17 -548.90 -34.76 -39.36 -41.09
V)2 B, BF 5] 4 F)E 125.43 192.24 274.64 381.70 495.36 FAEE -20.77 -27.75 -34.96 -39.62 -40.71
[ kb 55.49% 53.26% 42.87% 38.98% 29.78% KHAZH 0.00 50.28 0.20 0.26 -0.38
EFIES 42.68% 44.24% 43.58% 43.81% 44 .15% S b, -28.40 -571.43 0.00 0.00 0.00
ROE 18.46% 16.86% 16.26% 18.92% 20.17% EREHRAR 93.00 736.49 -7.93 -7.63 -7.78
EPS (34 )(7T) 0.64 0.97 1.39 1.93 2.51 BAKAL T 5.20 738.18 0.00 0.00 0.00
P/E 62 40 28 20 16 FEE 126.80 45.27 0.00 0.00 0.00
P/B 10.58 4.97 4.23 3.50 2.85 FATF) & HARE: 12.41 19.59 7.93 7.63 7.78
EV/EBITDA 40.86 32.25 2417 17.64 13.69 T4 236 3R 58.38 147.29 -58.49 56.77 4210
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DR, TRHEEME, CAEHMTFL. PCARERF T, ITALZIASE, 2007 FIAIZRIES, NEHEHATLHR.

B, A RFERELEAMITE MBA, § 2 EHF 500 24k £ BAR4) ), 5 LERATREFIAMEL, FREFEIAE. 2015 FmAFHRIEA, NEFFEIATLAFR.
BT, bR KRFYEFFE, BEIHEE LML, 2016 FhalZhielk, AFitFIATLAFR.

IR, AT EERFERMLE, 2017 FhAfzXiEhk, NEFaF/TLHALR,

HAHERREA
K5 #A LI RS FA HRAR
L1 xR 010-63081270 13671072405 yuang@cindasc.com
43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
L1 RIS 010-63081128 13811821399 gongtingting@cindasc.com
LR IAAR 021-63570071 18121125183 wangliben@cindasc.com
KR L EM 021-61678569 13681810356 wenxianglin@cindasc.com
£ #*= Kk 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-63081270 13671072405 yuang@cindasc.com
B R B & 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SHRImEEA

R FT AR RIS A B FE— L AT T B, AABAIEAL T BRI FAE, T BB LR E MBI A IEASAIT A B RSB M. B0 L ARIRE; AREPTRR W
B A L& AL B0 R T AT R AR R AAFTFBEIETARIOREG L, 15, LR EE5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA RAT T GATRIE A B ER SIS HEF O E BAAR o, AEERE P TR TR RERB A AL, WHFRAN G XG5 H R E. AMEAREL LR E P, FAREE K
B, AFHIEA R B BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T RIS @2 AE, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ G EA A T, ARSI RGE . 7-4E R TURAUA ARE R B B L E AR, AIRE PT48 6998 A Rk
TARGG I NA . NERITMAT R BN ARR AR EG K S, BAEARIZTATN I LRI A A B B RINIRIE, ERR S, KEEH RRMBAAFE, KA RRALEFNTTFE, B
FRIERA L 5 AREFRENL. PE RN R—H G RIRE, STRAZTRIELAT RE h 4578 40,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRA Z BB R P FHRAT B AR MEFRARE R, BF EH EARE T OEMELRERZETH L4 RA,
EHSEFFRERENL, KMREFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHA R AR TATE 69307 Ko A #9F.
FEREAFNERT, 1FRIEARE XBEIM T AHA BE F BN 8] T RATER AT R S, FT A8 A 4 X e 8] A R4 R BRI AE TARAT L S TR 4
AL BB A G RAEAPTA . REFHIEAP AR E, ETIMFBMATRFOAETH KB, LH. EHF. FERI] A ARSI, BATRIEFVINIM G L& P LA RSE, N diz
AR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RGBT,
I R BB RIEFBZR, F O EBRFHLAARSE, FFilRG—E REGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR A,

WER5AR
BB WEATR L& e AT LA FPE
EA: AR IR T AR 20% A b FHF AT LI HARMA
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
Fl: B EE T AL 5% AT,

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AREFTRIER R —ZAAFTA B FARR T XA QT HHE, BTH L LA RRE T 095 &R T LTRSS, FERNF & 00T 0 0. MHFRAFHZER, LE2N®E
. B Mg BKFF @ EFEF LR G E L, EETHELT, 13RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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