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CINDA SECURITIES
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—— ESERERS, ERAETFHKSHE

2018 504 A 04 H

RAERE—F M=

FHA 4Lz (300121.S2)
8] Z AT 2017 SFSFAR. 2017 4, 8 FIE RN 16.38 1270, FlHigK 32.09%, SEIJaE4A)1E 2.04 124, Rl

128 4 | ¥ ¥ 29.83%, AR AEMK A 0.72 T, Rl K 28.57%. £ F, £ vaFE SILE ik 4.95 1270, Fl g% 43.90%,
IR K 20.44%, SEHL)IEEF)E 7561 F U, FHIEK 104.57%, IR K 60.70%. FA, A8 LA 2018 F—F
bokiFA: ¥, 2018.01.18 JE A 5 TE, 2018 F—ZFE NG T £ aE% 4] % 9000-9500 % T, FHIEK 163.38%-178.02%, IRtk K
AR ATLAH VT 19.03-25.64%. /3] #he) AR A 10 BIRZILELA] 3 T (4A4L).
ik 4m -5 S1500510120013
B£Z hi%: +86 10 83326789 BIR:

#f 45: guojingpu@cindasc.com

wAEAE  ATISATIR
k4% S1500517050001

> 2017 F2E) 3E4EF)E¥ K 29.83%., &) 2017 FEILE AN 16.38 1270, Rl H3gK 32.09%, 444E#hsh ] 9.18
Tk, FHIEK 20.59%, ~Eu3gnA 1.78 B b, 16 F34hA 1.63 7 Ulb, FRsHFH. EPIghflikEi.

B4 0,4%: +86 10 83326708 WBHFIRZ . IR A . FIREARA . Hilk % (A REMABAEN ) 53] ZIE ik 6.60 12T, 5.031T. 1.58
oA 1. 1.7240TF 1454070, Fle¥g¥ 32.37%. 38.13%. 13.01%. 29.57%#= 38.36%, 444 £4)% 554 33.42%.
zhangyansheng@cindasc.com " R
21.07%. 27.13%. 20.36%#= 41.24%, F)tb¥gmm-517. 9.10. -6.28. 0.46 F= 1.58 NF 4. 2017 F/\ 3] 454 £.4) %
AT ) 28.35%, 5 2016 SR AT, B % B EH 11.57%, % 2016 F T4 0.33 NE L. A8 25 = %Mk 2017 & F
#d s S1500515070002 FEURFLE LK, 12 A EA%HRE, NN THEPFRNGLE—ZGHER, Ll 17 FwEEH# LIS, HF

B % w45 +86 10 83326852
48 #§: lihaol@cindasc.com

T 18 F—F Fatigd, LI )a+44)iE 9000-9500 7 T, RL4E4E3EK 19.03-25.64%.

> EFEEMBLER, FLEHFEFA. N8 ISR AH AR CTP. 1284 NS. 12#t#] CBS. Riatsm#k. mbs
. REBEF R, ERRREOATR., FRARBRTHEEMEEF S ETRERG T, H0HREAERREAT AL
h AT BRI TREARF L, FEAMRIRBIFIRoaufr b KK, MBI R 3K, 2017 FTFFFhk, BEF N
I3 T Ak KB 4 T Uik, FEbEAF] 33.3%:; R HEF] NS M4 3.05 7 L/ek L K] 4.10 7 Ak, iKbEiAF] 34.43%,

GEp . B kR A1 Lk 43.86%. ANE FRMRREBAR, A FBRBE, AHTE TN Lk, BRTASRHRA . FEHAR

;ﬁlﬁi( 300121 ): #ARBh A Ansed, B HHETRD) GRS R, R A,

(5 AR A > BAERKAE, KHEFRALZEE K. 2018 F2 A, A5 BRBRAATIAR, vA6.96 TR K AT 8591.17 1R, %%

e e o ReBM 59810, RAATHABHLIN T HUARBIHNEFHAA (347 1070) AEAKRAS T4, AR

#f % 100031
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R AE FIRE Q45T 2 Feb R, 1.5 Heb Rt M LR 1 Hedfdt ) NS, L R —HmE 1 Heb e
ZHEE TR, FRTEE.

> ABREER, HEEFHFRAAR., 2017 &, NE AR T 2214 7 I A 3 RALAN A PR3] 10%89 AR, EX,
#HEBFALF AR, RERZERR VAL T ST megdk, FAMA LR REEIRARTENY L FIF S
HE AN, Fodibft R EEFMEMmE, RiERETLEFOEFFRITE T LR GUMLTFBOAL . A5 Fobl
€, T B0 ERAFTKFRLEFRNEE, i/ 2RAFALEE FFFARIFES PPT RS, 2017 5, 23] LIZFIC
# 68.56 7 7.

> BAFRRBIRL: KA E) 2018~2020 475 L f A 455114 2] 20.58 /27T 22.69 12TA 23.44 1270, V3B ona) 4y
SRk %) 3.87 1. 4.32 1A 4.37 1270, 2018-2020 #5849 EPS 4 5]i£%) 1.03 4. 1.15 A= 1.17 7T, *t
KL 2018 4 04 A 03 B JL#&M (14.32 7TIIR) 8930 4& PE 5304 1442, 124842 12 4%, 43 99H” R4,

> REBE: THEBERGRIATY, FMRREFHAFENS) T BIFRT; FRiié TR, RIS L RF R,

2016A 2017A 2018E 2019E 2020E
F BN (F T L) 1,239.89 1,637.80 2,057.99 2,269.32 2,344.21
¥ K% YoY% 44.17% 32.09% 25.66% 10.27% 3.30%
)2 B RN 3) 4 A)IE (8 7 L) 156.78 203.54 386.64 432.26 437.14
¥ KE YoY% 298.80% 29.83% 89.96% 11.80% 1.13%
ESEST 28.28% 28.35% 34.80% 34.74% 34.15%
BRI % ROEY% 27.22% 26.99% 30.12% 22.42% 18.50%
PeEAE RO A EPS(U) 0.42 0.54 1.03 1.15 1.17
WA PIE(MZ) 34 26 14 12 12

T 4% PIB(1%) 8.23 6.28 3.14 2,51 2.08

FAER: Wind, 1ERIELTL # TR ZE: B4 2018 404 A 03 HKHAH

HA R RE — R AT B R EAE EHE http://www.cindasc.com 2



T AFR #En A ABER $I5H A
Lt 2016A 2017A 2018E 2019E 2020E Lt 2016A 2017A 2018E 2019E 2020E
ik 866.68 1,010.08 1,806.67 2,204.36 2,586.08 X1 9N 1,239.89 1,637.80 2,057.99 2,269.32 2,344.21
B A 170.65 117.84 717.25 1,006.71 1,347.84 2k Rk 889.27 1,173.54 1,341.79 1,480.95 1,543.63
Tl 24 129.43 223.06 280.29 309.07 319.27 B Ak HL AR W 11.08 19.54 24.55 27.07 27.96
LR E 389.26 436.42 548.38 604.69 624.65 T %A 34.27 57.55 72.32 79.75 82.38
Tl 36.10 48.56 55.52 61.28 63.87 % 3 3 JF) 86.30 97.30 122.26 134.82 139.27
5 124.39 146.62 167.65 185.03 192.86 4% A 26.95 34.68 37.56 33.38 31.15
4, 16.86 37.58 37.58 37.58 37.58 R BALIR K 4.31 6.91 8.05 8.36 9.24
ERFHFE 545.29 613.55 703.33 760.63 825.92 N FME T Bl 0.00 0.00 0.00 0.00 0.00
¥ 45 0.00 21.78 21.78 21.78 21.78 EF AN 0.00 0.69 0.89 1.16 1.51
ZRE 434.70 427.95 436.38 547.06 664.33 LI b 187.71 249.97 452.35 506.16 512.08
E Xk v 77.67 75.78 73.42 71.30 69.18 LRI TN 6.83 2.77 4.83 4.83 4.83
H b 32.92 88.05 171.75 120.50 70.64 S 1.88 3.15 2.30 2.44 2.63
REG 1,411.97 1,623.62 2,510.00 2,964.99 3,412.00 ENEY 192.66 249.59 454.87 508.54 514.28
Ak 495.43 705.07 735.57 758.30 768.17 FITAFHL 35.89 46.05 68.23 76.28 77.14
42 JAth K 149.00 210.00 210.00 210.00 210.00 A8 156.78 203.54 386.64 432.26 437.14
JEATIRFR 102.27 94.08 107.57 118.72 123.75 D HIR AR A 0.00 0.00 0.00 0.00 0.00
4, 244.16 400.99 418.00 429.57 434.42 12 BB 8] A1 156.78 203.54 386.64 432.26 437.14
ERF 263.73 62.89 62.89 62.89 62.89 EBITDA 281.64 338.21 551.52 615.75 637.67
¥ S 0.00 0.00 0.00 0.00 0.00 EPS 0.54 0.70 1.03 1.15 1.17
HAd 263.73 62.89 62.89 62.89 62.89
fifiait 759.17 767.96 798.45 821.19 831.05 NeRFAE b5 H A
b EE A G 0.00 0.00 0.00 0.00 0.00 it E 2016A 2017A 2018E 2019E 2020E
)2 AN 8] R R AR 652.81 855.66 1,711.54 2,143.81 2,580.95 ZEFEHALER 172.52 43.23 315.00 451.83 527.06
R R R RS 1411.97 1623.62 2510.00 2964.99 3412.00 % A)18 156.78 203.54 386.64 432.26 437.14

718 e 59.50 60.32 64.55 75.11 91.30

W 4% A 29.48 28.30 32.10 32.10 32.10
FEMER $45H A BRRE 0.00 -0.69 -0.89 -1.16 -1.51
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L -78.13 -255.77 -174.74 -93.86 -39.95
ERIT TN 1,239.89 1,637.80 2,057.99 2,269.32 2,344.21 e 4.89 7.52 7.34 7.38 7.99
Bl 44.17% 32.09% 25.66% 10.27% 3.30% BEEDAL A -42.16 -89.92 -152.73 -130.28 -153.83
)2 BB 3) %) 156.78 203.54 386.64 432.26 437.14 KA E -42.49 -74.26 -153.62 -131.44 -155.34
Bl 298.80% 29.83% 89.96% 11.80% 1.13% KRR 0.00 1.20 0.89 1.16 1.51
EFES 28.28% 28.35% 34.80% 34.74% 34.15% B ) 0.34 -16.86 0.00 0.00 0.00
ROE 27.22% 26.99% 30.12% 22.42% 18.50% EREHNAR -120.37 -28.74 438.03 -31.21 -31.21
PeTB A PO A (L) 0.42 0.54 1.03 1.15 1.17 BALAE 48.42 0.00 581.78 0.00 0.00
PIE 34 26 14 12 12 (Er -267.01 61.00 0.00 0.00 0.00
P/B 8.23 6.28 3.14 2.51 2.08 FATA) & AR & 37.46 54.06 143.75 31.21 31.21
EV/EBITDA 15.95 13.64 10.60 9.49 9.16 b i Rk 6.84 -77.05 599.42 289.45 341.14
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CINDA SECURITIES
HIFR/NAR ST

1ERIEF BT AN (FHE) AF T _RBH VTR ITLRESWHIFF =4, ARFREERRBR. BA. BE. L. &5, FHRRBFRERLHEN
HHHE, BRI LERIAIR, BATFTILTRFNEFR., FHEHRFUERRLF R, FIEANE, QBE#RTFEGRAATRERIES, NEHRLFTLTF
SEGE, ARINT, BERRAIT G, RR—ATY. SHEE, AT R BN A RN RS, RE 7 LB HEH FRETAR, A& ah. B
 RARAE sk, sHie. RAALE . GLLFE S, b TR R, ARFITEIR. AF BTN, FTELFH. RIHHFHN G,

FA, FEXFNIAZHTHHEL, LR XFemsat, YENIREA 7 FERIELZE. 2015 F 3 A EX B RIERRARIFLF S, AFALTAT LA

4

73

6, FEARKFLEMFME, 2013 F 7 A EX B RELARRTIFL TS, NELIATLHAR,

&R o

HAAHERRA
R ¥4 T FA HR AR
43 ZR 010-63081270 13671072405 yuang@cindasc.com
£ ke 010-63081254 13691304086 zhanghuac@cindasc.com
EE HAE4% 010-63081128 13811821399 gongtingting@cindasc.com
£ A A 021-63570071 18121125183 wangliben@cindasc.com
R L EA 021-61678569 13681810356 wenxianglin@cindasc.com
AR #R 021-61678568 13818525553 hongchen@cindasc.com
K] 2R 010-63081270 13671072405 yuang@cindasc.com
IR B 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 AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 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, AFRIEA TR EERAME|ARE AL A AN EREFL . BF NS INREH X ARE 0t 515, SR TAUH AT RIE GG 0288, 3T AIRE 09 R H AL IR RIRE 09 T A
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
FFRAERALZ R 5 RRETRENL. ERATN R —R G RIRE, sHRAZRIELAT RE h 457 40,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE 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
AIRERAALAERIERTH . AZERIEAPERE, FAPVMPANATIFOAEATH KB, L4, ZA. 2R K5 A KREWGEMHS. BERIEADININME L E P ZAKRSE, W diE
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,

WK AR
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR RN 9 RAEAREG IR 300 480 (AT MAREE ), Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
IR BEAFLAREAAN. A AR AR S 5% 18] Fik AT T A,
i RMARATE TAES% AT,
R~

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
ARE T AT RIEA R —EAEPTA B RARR G A ER T H4HE, BTH N S RRE F 93 &AE NBTRIIE, FERRNEZEELANRTE . MEFRAFFTER, LBHHE
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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