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2

zH, HFERISGKAFRFERINEK

2018 - 03 A 29 H

INE) R AT 2017 SR, 2017 HF, 8] ZILE AN 238.20 127, Rk 7.93%, LI E T L oNE) IR A 64 F)E
15.46 127U, FJHe¥g K 318.85%, Hrhth AEZILE 0.66 T, [ E3EK 200.05%, 2 35) Bhd) A& A4 10 BRIR L N4
414] 0.63 7T (A#).

Hb, NG FwEE LI E A 54.25 12T, R L3I 9.28%, 4 4)iE-5363.50 7 7,

=BT WAL, 2F LG AL G, BASKRLT G ERAK, 2FET £ F00 F Rl o4 E 268K,
ﬂé@%@&kﬁ%?ﬁ%%%u?%%@ﬁBMB%%iHﬁ%%%&%&ﬁ?ﬂtﬁ[%%ﬁ%ﬁ&%ﬁ%ﬂi%Y
22.2%), PPE. AEM AP RH R L IAEE ER 4.96 10E T (YOY 10.0% ), b £ Ay £45 2 Fon 3| 52 HLAE & 47 6.46 10 £ T
(YoY 6.3%) #= 7.51 12 £ 7T (YOY 0.5% ), B3 [X EI4EE# 10.46 10 ET (YOY -0.1%). 1F5 T /= smlE-69 RBTL
VA B AT L AR, 8] 17 - FIEA)E 12.37 10 £ 7T, Bl 14.8%, LF1EF IRIT 2.8 ppt. £ 35.1%, £
A 2.80 10 £, Fl3ghe 44.3%, # A1 FF RHA 2.2 ppt. £ 8.0%.

FeR—REFAYA, FOEELGRARFEDE K. NIOEZLGETHIEZBKAANERR TERNLEF).
RHENEA . LR GRS Y BB R FRME— KR AIER, 5aihii 323t 3360 7 EAHH, A sjm
ZEAEBFE IE K 13%E 8.21 10 £7T, 45E BRI EIEK 11.3%, £A)ERF IEK 20.2% % 2.65 10 £T, £4|F
bk EFF 1.0 ppt. £ 32.3%, 44183 K £ 2600 7 £, SAIEER kS 3.3 AT HEE 3.1%, L4 KR AR
Bk, AR HIREA T,

FFARBGTLLERIE, A8 ALREFARGTHMELL, L5k, §T L2 NEAFEFHGFFLIZNG In
Fo B B3k, FRAF. HERBERAFRIEI RIE I, HAEFFETHFTRBRER Y, mH—F @, BWEEH”
&%ﬁ%,#%ﬂﬁ%&éﬁ%%ﬁ%?%%%?%%ﬁ%,&%“%LAﬁﬁ%%ﬁxm#k 14 50 k8] Bl
BEFELEGTAREAHRME R, 1998-2016 F, =i ZAHE LK EZHEL 10%, &5 TR IEHRY T35 5638
K5 3%.
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> N WHLRES 2 REAFe R, NE) A RKM SIS, AR 120 ANE RAA 4 5000 T iE A
ém?%&@mo%$%%,&%ﬁ&%FWﬁﬁzmemzm,kﬁéﬁv%%$ﬂ BAE X IAGLIE A N E] AATE
B 6947 R, BAT, 2HREIEF KA. FE M FRFER AR LA % 550 AR A, %@Q&%&Th¢zmﬁﬁ%%ém
ik, BB SAEMBKEATLANL, AT, N5 LA %ﬁ&lmogﬁ&mﬁw&% s ARFFNE) T VA BT ARAL £
TLE A 5, HEARRE PR E K.

> BATRRBIRE: KA E) 2018-2020 F 978 WA A 5115 %] 254.04 /27T, 273.66 12042 298.18 127L, FHIgK
6.65%. 7.72%#F= 8.96%, Ja&:4F)iE 5 5ik%)] 21.37 /2L 27.91 12TA= 31.86 /27T, FHig¥ 38.21%. 30.65%F=
14.12%, EPS %%|i.£%)] 0.87 /L. 1.14 7TA= 1.30 7T, 2 2018 4 03 A 28 H k&M (14.12 TIK) #93h A PE 95 A
1615, 12 4242 1143, %4 “EN” 4,

> REEZE: RembesFs Hra R B ER, RIGEHAELFCHE RAT; FRERBCLEA, ILRKS; FTIFHIK
7).

> FEIEE: ARG L, ATKIEFARATA PR 8) 32 RIE FAT AR AN A TN E) F 2017 % 12 A AL iL A
(000553.SZ) dE AN TFAATR Z R EREKAIRE , AWM 33,657,046 A%, L38) B AT S AR 1.3716%, #H 2 E %
ZRKRE, TEHETEEE

2016A 2017A 2018E 2019E 2020E

FWBN(F T L) 1,854.73 23,819.57 25,404.27 27,366.13 29,817.59

¥ K % YoY % -14.53% 7.93% 6.65% 7.72% 8.96%

)2 B BN 3) 4 A)IE (8 7 L) -74.49 1,545.88 2,136.55 2,791.31 3,185.52

¥ K% YoY% -152.52% 318.85% 38.21% 30.65% 14.12%

A F% 13.67% 35.33% 37.10% 38.50% 39.00%

#P Pl ROEY% -3.63% 14.88% 10.81% 12.60% 12.67%

£k A EPS(L) () -0.03 0.63 0.87 1.14 1.30

W A% PIE(4%) - 22 16 12 11

4% PIB(1%) 17.23 1.84 1.66 1.47 1.29
HAAM: Wind, 15ZIERGFL ST JE: % 2018 £ 03 A 28 A4
i£: 2016 39 FL FY FHK
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. QY miEs
CINDA SECURITIES
K fithA PlETA FlER $I5H A
Lt 2016A 2017A 2018E 2019E 2020E Lt E 2016A 2017A 2018E 2019E 2020E
ik 1,091.58 23,330.34 24,819.06 28,328.74 32,364.04 ELIX N 1 23,819.57 25,404.27 27,366.13 29,817.59
i 547.27 7,868.86 9,580.35 12,233.91 15,051.98 =R 1,601.17 15,403.89 15,979.29 16,830.17 18,188.73
o & 91.78 180.03 192.01 206.84 225.36 B Ak HL AR W 14.60 74.76 79.73 85.89 93.58
LA E 208.61 5,056.85 5,393.28 5,809.78 6,330.22 T %A 89.53 4,280.34 4,565.10 4,917.65 5,358.17
Tk 42.01 202.11 209.66 220.82 238.65 % 3 3 JF) 224.18 1,401.77 1,016.17 1,094.65 1,192.70
3 173.64 7,488.24 7,767.96 8,181.59 8,842.03 W 4% -4.34 1,205.29 569.02 484.70 486.46
A, 28.27 2,534.26 1,675.81 1,675.81 1,675.81 T RAAR K 54.53 173.33 379.06 267.54 290.36
ERFHFE 1,893.30 16,283.58 15,578.85 15,147.67 14,737.62 NRMAE T S E 0.09 269.35 0.00 0.00 0.00
K R 0.00 102.38 102.38 102.38 102.38 EF AN 4.41 73.86 26.64 34.97 45.16
I v 1,604.37 6,141.49 6,668.72 7,204.98 7,354.96 2k F) 75 -120.43 1,678.57 2,842.54 3,720.51 4,252.74
FHH 207.76 4,036.59 3,403.97 2,771.36 2,138.75 ERIZ N IN 23.47 34.10 21.12 21.12 21.12
H 81.16 6,003.12 5,403.77 5,068.95 5,141.54 ESIZ A 0.03 44.67 14.92 19.87 26.49
* =&t 2,984.88 39,613.92 40,397.91 43,476.41 47,101.67 FH 5 -96.98 1,668.00 2,848.73 3,721.75 4,247.36
A Rk 588.90 11,295.44 10,707.73 10,994.92 11,434.65 s -22.49 122.12 712.18 930.44 1,061.84
s A 0.00 2,280.91 2,280.91 2,280.91 2,280.91 A8 -74.49 1,545.88 2,136.55 2,791.31 3,185.52
AR 169.18 3,906.48 4,052.40 4,268.19 4,612.73 VIR FRMR A 0.00 0.00 0.00 0.00 0.00
L) 419.72 5,108.05 4,374.41 4,445.82 4,541.01 12 BB 8] A1 -74.49 1,545.88 2,136.55 2,791.31 3,185.52
ERF 390.93 9,540.47 8,929.75 8,929.75 8,929.75 EBITDA 164.53 4,745.05 4,647.28 5,588.96 6,188.17
e 196.59 514.32 514.32 514.32 514.32 EPS -0.13 0.63 0.87 1.14 1.30
H e 194.34 9,026.15 8,415.43 8,415.43 8,415.43
fi ot 979.83 20,835.91 19,637.48 19,924.67 20,364.41 NeRFAE b5 H A
b ER AR 0.00 0.00 0.00 0.00 0.00 Lt 2016A 2017A 2018E 2019E 2020E
)28 BN E) IR AR A 2,005.06 18,778.01 20,760.43 23,551.74 26,737.26 BEEFEHALER 268.37 3,958.39 3,124.53 3,981.82 4,225.17
TG i & 2984.88 39613.92 40397.91 43476.41 47101.67 A1) -74.49 1,545.88 2,136.55 2,791.31 3,185.52
I8 Fesh 238.48 1,668.19 1,066.85 1,096.27 1,120.84
W 4% A 23.03 1,408.86 731.70 770.94 819.97
FEMEFH B H A BRIRE -4.41 -73.86 -26.64 -34.97 -45.16
EX 30 xi-Los 2016A 2017A 2018E 2019E 2020E TIERELH 77.49 -152.56 -813.40 -836.47 -1,067.86
EL XN 1,854.73 23,819.57 25,404.27 27,366.13 29,817.59 #re 8.26 -438.13 29.48 194.74 211.86
Bl -14.53% 7.93% 6.65% 7.72% 8.96% BEEDAL A -105.42 -1,287.74 -527.20 -557.32 -587.13
)2 BB 3) %) -74.49 1,545.88 2,136.55 2,791.31 3,185.52 KA L -107.48 -1,405.97 -553.84 -592.29 -632.29
Bl -152.52% 318.85% 38.21% 30.65% 14.12% KRR 2.06 37.80 26.64 34.97 45.16
EFES 13.67% 35.33% 37.10% 38.50% 39.00% B 0.00 80.43 0.00 0.00 0.00
ROE -3.63% 14.88% 10.81% 12.60% 12.67% EREDIALR -40.91 1,636.12 -377.75 -223.62 -223.62
F R EPS(FL)(#%) -0.03 0.63 0.87 1.14 1.30 BOLIE A 0.00 1,531.92 0.00 0.00 0.00
P/E - 22 16 12 11 (RN -264.00 965.04 0.00 0.00 0.00
P/B 17.23 1.84 1.66 1.47 1.29 FATA) 8RR 40.89 764.04 377.75 223.62 223.62
EV/EBITDA 53.06 9.60 9.80 8.15 7.36 A48 i 133.37 4030.51 1711.50 2653.55 2818.07
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CINDA SECURITIES
e UN Pl

FREFRBMIATEAN (FHE) AR+ B M ERBUITLRESHFE Z L. ARARELZMBELR. dA. KR, L. &), HRBRFRRLZENF,
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.
RAREA T b4k, sHLie. RALFE . SEAF L. b TP EIR, ARITEER. AE BT, FEZF. REA HA AR,

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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SRImAEERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AANGFERIE; AAFWGEMTART> TG L, T8, ERRE5RRE T 0 BRI E LRI E B4R 440 X

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKINABRE ML AARANG B RE P . BF N SIARIA X ARE G . 5815, R TARA AL @ ZAE, AR 6 5E R AR 69 7 Bk
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
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 6T I M BRATIEFMAG LT, wWEAE RIE P FHRAT B AR MEFRARE R, BF LF BARE T HEMELRENRTHE LKA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRERAALAERIERTA . AEERIEAPERE, FAVMPANATIFOAETH XEIR. L4, ZA. LRG| A AREOETIH . BERIERAASGIM G EE P LARRE, Ndiz
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
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,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
AL PR IEA T — AT A B AR & PR ER X THHE, BFHE N S RS P o912 EAE LAATIR P4, FERNE ELANRTE G, MERAFFEER, LB0HE
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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