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CINDA SECURITIES

%

2018 %4 A 23 H

o8] B A 2017 43R, 2017 o 8) LI LN 8.54 12T, B H3gK 61.75%; V38T £ o 3) B AR 49548 4332.35
77, BT 23.80%; S5-I FafpdE 25 A0 5 640384 4)18 3960.59 7% 7T, B TM 27.25%; A KAMRKIKHE A 0.18
JUIRE, )T 33.33%.

Hb, FwEENG ZIET I 2.67 1270, RHIEK 61.71%; V3 E T LT3 KA 69:% 5185 456.25 7 7T, Faofk
& AR 6 )3E4 )18 5 626.65 7 L.

JREER W T, BRI LRIER ) sk, 2017 45, N8 ZIE LK 8.54 1270, Rl K 61.75%, JIE
#F)iE 4332.35 7 7L, Rl T 23.80%, £ % 25.97%, Rl T 6.72 ppt., #18 % A %5 b F % 0.42 ppt. £ 17.87%.
oo, BB 4N BRI IE K 14.07% % 3.53 ek, st —F R, FIE LKA 5.79 1070, Flgk 18.16%,
A2 B AT A AS 69 Kt L kB A AR B AV GE ) Kvg Tilr, £AEF L T4 15.09 ppt. £ 19.81%; KK H AR AL 545 4 1k
Frheigigk, FIE LI 5532.14 F T, F)HIEK 82.46%, E4)%EF b ki@iEst 23.66 ppt.E 25.13%; ALK 6
Ak, TT#k4EH)E 5567.28 L, MKIRIKT a) dksk,

MmKIRFER TN E, REKEE, NIHAEABBRAA L THOIEROE, BEH, ERAT BT RRE
AR, 2017 L3 BB K T e HE. b, QRAUR, A5 “KREPF K% REAR, #HERIT. HKEREF
o B AT BRI I K 118%, & iREAA 7ot b s f k4 B4 35%, AT o miEd Ty, RiiE
AR, TER IR AE BH IR KR, EH THEEME F b E LA, FRAFIES REF TOP10 &
Py BRAAT AR, 8 LEEN pc EREEREEREATHIR / MR RN TH B, ALY 4 51238
K, HERMAKNE LKETT, 7R 25% LA FK-F,

RAAMAEEE, 28 LEF SRR, N RSN ZRA TR EIZOIE_C 8. LRUE. MRA_FR.
oM. % FREESSE, ik 5 ket b4 Ay 50% 0l b, TEINEE (12, BRNEERGEFRELHh, Lk
X TDI AT HI B 16 5 9 A FF4steik Lk, 2017 £ =F EMNMA4EB LR Kbg Bk, BARKEEL 76.2%, &R S
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RAK 40,000 7Tlek, 28] BRAMFHCRM, ok aHE, —2A2Z LRV T B AR LRSS EH R G T, FoTAE)
RN AR Lk o R ATAREAT T R, A EKAG34 T Ak, B AT, 4edbibX TDI 3R M w4449 40,000 T/rd
)% % 26,500 sU/rh, i HERAA M= %, NE) bk Eaigk,

> BAFAMBIRL: KAVFHASE] 2018-2020 448 LA S AL 3] 11.06 1274, 12.13 feufe 13.31 12, Rk
29.54%. 9.68%#= 9.76%, JAEAF)IEA5# L% 1.11 12T, 1.66 12TA= 1.89 147, RFHIEK 156.25%. 49.10%%=
14.42%, EPS 4%|i2%] 0.43 /L. 0.64 A= 0.73 /L, *F/Z 2018 5F 04 A 20 B & (8.52 TR ) #9304 PE 94l A
20 1%, 13134 12 4%, 2 I PA.

> REEE: RAANAARS) . AP IR LG REATH. #7701 G B ARATI. TR,

2016A 2017A 2018E 2019E 2020E

FABEN(F 7 ) 527.72 853.61 1,105.74 1,212.79 1,331.14

¥ E YoY % 8.03% 61.75% 29.54% 9.68% 9.76%

)2 & B E) 4 A)E (8 5 ) 56.85 43.32 111.02 165.53 189.40

¥ E YoY% 6.20% -23.80% 156.25% 49.10% 14.42%

L% 32.69% 25.97% 32.02% 36.94% 37.68%

# Pl s % ROE% 7.33% 3.87% 7.48% 10.36% 10.67%

PeTE A O A EPS(U) 0.22 0.17 0.43 0.64 0.73

&% PIE(4Z) 39 51 20 13 12

4% PIB(12) 2.84 1.53 1.47 1.32 1.19
FAF R Wind, 15RIELGFL F ST ZE: A9 2018 04 A 20 H KA N
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CINDA SECURITIES
T AFR PlETA FlER $I5H A
Lt 2016A 2017A 2018E 2019E 2020E Lt 2016A 2017A 2018E 2019E 2020E
ik 633.00 720.73 784.06 935.69 1,116.15 LT N 527.72 853.61 1,105.74 1,212.79 1,331.14
i 108.57 146.16 99.97 213.54 340.67 W 355.18 631.95 751.64 764.80 829.61
Bk Z i 37.38 44.08 57.10 62.63 68.74 2 b H A B I 4.15 7.32 9.48 10.40 11.41
JE 182.79 235.97 305.66 335.26 367.97 T %A 48.65 58.21 75.40 82.70 90.77
FAHE 33.57 31.73 37.74 38.40 41.65 232 % A 54.88 88.68 114.87 125.99 138.29
Bk 76.47 109.75 130.53 132.82 144.07 W 455 A -6.99 5.62 0.14 1.05 -0.22
B 194.21 153.05 153.05 153.05 153.05 R BALIR K 12.66 15.13 11.01 12.89 13.89
EARDHE 240.59 1,009.70 1,026.77 1,044.94 1,065.09 N FME T Bl 0.00 0.00 0.00 0.00 0.00
¥ 23K 0.00 0.00 0.00 0.00 0.00 EF AN 4.77 2.21 2.39 3.12 2.57
I v 214.51 280.69 281.68 296.49 312.41 b F138 63.95 49.94 145.59 218.08 249.95
K 16.42 31.77 30.86 29.94 29.03 LRI TN 2.90 3.46 2.81 2.81 2.81
i, 9.66 697.24 714.23 718.51 723.65 S 0.07 0.11 0.37 0.18 0.22
* =&t 873.58 1,730.43 1,810.82 1,980.63 2,181.24 FIHE E B 66.78 53.29 148.02 220.70 252.54
Ak 81.63 264.85 286.35 290.64 301.84 P A3HL 9.93 9.97 37.01 55.18 63.13
43 B4 0.00 30.00 30.00 30.00 30.00 A8 56.85 43.32 111.02 165.53 189.40
JL AT K 58.76 81.28 96.68 98.37 106.71 S HIR AR A 0.00 0.00 0.00 0.00 0.00
A, 22.87 153.57 159.67 162.27 165.13 12 BB 8] A1 56.85 43.32 111.02 165.53 189.40
EAH R 9.11 10.11 10.11 10.11 10.11 EBITDA 87.99 84.42 179.19 254.95 290.06
KHAH 0.00 0.00 0.00 0.00 0.00 EPS 0.27 0.17 0.43 0.64 0.73
A 9.11 10.11 10.11 10.11 10.11
R it 90.74 274.96 296.46 300.75 311.95 NeRFAE B4 HF A
b ER AR 0.00 0.00 0.00 0.00 0.00 Lt 2016A 2017A 2018E 2019E 2020E
JEYE=INN L E F E 782.85 1,455.47 1,514.36 1,679.89 1,869.29 Z2EEDALER 107.78 49.33 49.23 159.71 178.83
R AR S 873.58 1730.43 1810.82 1980.63 2181.24 4 A)E 56.85 43.32 111.02 165.53 189.40
718 FeAh 21.20 26.84 30.43 33.15 36.61
M 43 ) 0.00 4.30 0.73 1.10 0.91
B 5104 B A5H B A BRBE 477 221 -2.39 -3.12 -2.57
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L 22.46 -35.09 -99.02 -46.67 -56.03
LRI 527.72 853.61 1,105.74 1,212.79 1,331.14 #te 12.03 12.17 8.46 9.72 10.50
Bl 8.03% 61.75% 29.54% 9.68% 9.76% BEEDAL A -196.87 -291.17 -42.56 -45.04 -50.79
)2 B, BN 5) A 56.85 43.32 111.02 165.53 189.40 KA L -35.44 -17.53 -44.95 -48.16 -53.36
Bl 6.20% -23.80% 156.25% 49.10% 14.42% Kk 695.20 25.37 2.39 3.12 2.57
24 32.69% 25.97% 32.02% 36.94% 37.68% A, -856.62 -299.00 0.00 0.00 0.00
ROE 7.33% 3.87% 7.48% 10.36% 10.67% EREDIALR -42.72 285.83 -52.86 -1.10 -0.91
FROKE (L) (FF) 0.22 0.17 0.43 0.64 0.73 BRI 0.00 309.01 0.00 0.00 0.00
P/E 39 51 20 13 12 FEEN 0.00 30.00 0.00 0.00 0.00
P/B 2.84 1.53 1.47 1.32 1.19 FATA] & ARG 42.72 51.85 52.86 1.10 0.91
EV/EBITDA 20.68 26.66 12.56 8.83 7.76 A48 i -131.81 40.43 -46.19 113.57 127.12
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e UN Pl

FREFRBMIATEAN (FHE) AR+ B M E LRI LRESHFE Z L. ARARELZMBELR. HA. KR, L. &), HRBRFRBRLZENF,
A, BT LERoNIT., BLTFTRFWEFR., FRTKFHERRALFZ, FIHHE, GEERRTFEEAME TR RIES, WEARLTFLFT S
M2, FREMNIT, BERRKIG G, RA—ATH. THRE, AZFE RN Fe RN, RIB T LB BT RILTMA, RABH. A,
RRAE M4k, sHle. RALE S, GTRAE S, Wb THEk, BRI ER., AEBRBH. FTEEZF. BB G,

4, FPEARKFEBEMLE, 2013 4 7 A EXmBERIEAARTFL TS, KNFHIITLHL.

Bk, R, bR KFHEEREF AT O, 2016 £ 7 A AT EIEAFL T, B TATLHFR.

HAHEERREA
3% 4 N R FM L]
L1 x R 010-63081270 13671072405 yuang@cindasc.com
ELP IS 010-63081254 13691304086 zhanghuac@cindasc.com
43k RIFHE 010-63081128 13811821399 gongtingting@cindasc.com
B FHA 021-63570071 18121125183 wangliben@cindasc.com
S L E A 021-61678569 13681810356 wenxianglin@cindasc.com
K #® R 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-63081270 13671072405 yuang@cindasc.com
& & B F 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 .

RAEH
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,
RARE AT B RIEAEE RS W ELHEF 5 BATR T 0, HREEP TR T AR A 5, WFstif)h L59H PHEAE., AR IRES LR EF, FAEmEA R
B, FRIEATARBERAME|ARE AL A AN G LEREF . BF HLINREA X ARS G EE, 5215, AR TIOYFIRIEN HEAE, 3TARSE 0 AL A RIRE 0 7 HMA
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
FTAFG VN A AR TOBNT R R R EAR L KT, P RAEA R TAT A L EINT AR B B R INGIRIE, ERR AT H, REMEH RRMBRAARE, KB REIEFoH 7 &, B
AEHAEAL B 5 ARETREN. 74 AT R—K IR, 3T AZKIERT RE B 458 40,
BARFTHEILT . AR P 6913 & AT AE 69 & LI M BRSHEFT AT, WA H RBE P BRI T B 4x. MERARE R, BF BHERRE T OETERLREDRTH LR AR,
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.
AL A A ERIESTH . REBEREABERE, ETHAMPANARFMMERT XERL . 0. AHF . HERF] A RIRE QTR B RIEAAINIPM G L E P LIRS, N &%
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

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.
AARE AR IEA TR — AT B RARR G A ER T H4HE, BTH N S RRE T 9Z EAZNBTRI L, FERRNELZEELANRTEG. MFRAFHTER, 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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