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2018 504 A 25 H

E/4: 201844 A 25 8, B A L A 2018 F—F FE 3RS, 2018 55§ —F F 05 I WA 1.61127T, B k32 60.29 % ;
K )3 &N E) PR A4 )18 988.3 L, [ ik 61.84%.

SR
> ZFWEARME, —FELSEEZEK. 2018 £ F —F NG WHERBT U R S KAYE, Hrareg kgL —

B, g Rk—rma TOMETIE M, FLFETA; H—F @035 R LKA Lig — R URFAE X &
RPN TIHINT, =REFEFmBIRSGERETE ZE, KERTRESWMERI R I, —FF 035 LA R B 5 F) £ 55
) 26.82%%F= 6.08%, AR EFRIHARLEFIET, X FFAERKEFIZRANTETRREIUNARA—FEELSF L
b b EARPTE., —F AR B ek, X5 52.34%, B RNE) £ SaaS AL . FHREH @GHFIE R
R T

28 ZERGHAB LM, ABFRFF LR, 28 E—FEFSEG L0 ZRNIRSHEE K%, &8 2017 FFRT E
RISk 7, N E) BT BT, AEE R, R d = Rk H4ikey £ Lt R A SaaS &K @ik, “& kit
AR Fo “RBERHR” TS TFLFEEF LXEE, SaaS S R&TH Gt bSmsk” BB Wk SRk 69t
SBF AT 5 A ERIEAT, RRERLEHR FREMTA LR TLOE . RE—FER, RSP EEM
F P 45 58,766 A, Hp 4k A P Ach 4,603 4, BREFFRAMIE K, MANE) SaaS oK F L fe A R 5
a9k d, AR TR P IR S ALY F R R

B AR BARL: ATt 2018~2020 445 B g A5 b 12.06. 16.72. 21.55 1070, 1B TF A5 2 4]5H 05 4
2.75. 3.81. 4.951C7L, R ATIA 3.95 AL B BACA» A4 0.70. 0.97. 1.25 7T, RATEAM*TE PE 5414 30,
22, 174, 48 “9EH” PA.

REEF: LR RATBRNE; &-F 6 ZERATHRNL; & RZFEERATRARE; SRR &R,
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2016A 2017A 2018E 2019E 2020E
LM (F T ) 603.30 855.75 1,206.25 1,672.29 2,155.49
¥ KE YoY % 53.99% 41.84% 40.96% 38.63% 28.89%
)2 BB/ 5) A AIE (B 7 L) 125.43 192.24 274.64 381.48 495.14
¥ KE YoY% 55.49% 53.26% 42.87% 38.90% 29.79%
£A41%% 42.68% 44.24% 43.58% 43.81% 44.15%
#h Flca F ROE% 18.46% 16.86% 16.45% 19.29% 20.49%
EPS#E#) (L) 0.32 0.49 0.70 0.97 1.25
A F PIE(fZ) 66 43 30 22 17
4% PIB(1) 11.36 5.34 4.64 3.82 3.11

FAEF A Wind, 152 AEXFL F oo T

N

o R0 2018 F4 A 24 H KA H
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CINDA SECURITIES
T Rtk $iE AL FIER $15H A
Lt A 2016A 2017A 2018E 2019E 2020E St 2016A 2017A 2018E 2019E 2020E
AT~ 855.67 1,768.61 2,041.65 2,475.70 3,025.86 B AN 603.30 855.75 1,206.25 1,672.29 2,155.49
Lk 268.06 415.87 317.92 260.94 302.82 Bl A 345.81 477.16 680.62 939.63 1,203.91
Tl 23 13.57 31.75 44.76 62.05 79.98 2 A B Aa 3.05 3.08 4.34 6.02 7.76
JL IR 464.31 776.97 1,095.20 1,518.34 1,957.05 Bl 25.56 31.85 44.89 62.23 80.21
T2 0.34 3.99 5.70 7.86 10.08 & 22 5% ) 83.13 102.31 144.22 199.93 257.70
1 57.76 89.23 127.28 175.72 225.14 4% 2.07 10.10 6.51 7.97 8.64
) 51.63 450.79 450.79 450.79 450.79 T2 RAL K 10.64 30.00 29.26 44.66 61.80
EID L I 153.03 248.20 272.00 299.63 327.03 AMRNAEE S 0.00 0.00 0.00 0.00 0.00
K AR 48.60 83.37 83.37 83.37 83.37 H RN R 2.20 -1.61 0.20 0.26 -0.38
ZRE 75.73 69.76 74.75 80.29 86.55 A F)7H 135.23 210.20 296.60 412.10 535.07
T H = 1.17 13.38 18.16 25.74 30.87 ERIZ N IN 10.73 0.57 9.08 12.45 15.95
A 27.53 81.70 95.72 110.22 126.23 B H ok 0.08 0.33 0.18 0.20 0.23
=&t 1,008.70 2,016.81 2,313.65 2,775.33 3,352.89 F)98 % AR 145.88 210.44 305.51 424.36 550.79
A Ak 256.33 463.06 524.88 605.29 688.00 PR A3, 11.55 18.32 31.02 43.09 55.93
72 HAAE K 146.80 196.12 196.12 196.12 196.12 A5 134.33 192.13 274.48 381.26 494.86
JEAT IR 22.37 74.34 106.04 146.40 187.57 b HIE AR A 8.90 -0.11 -0.16 -0.22 -0.29
E:) 87.16 192.59 222.72 262.77 304.30 V3 BB 8) 4 AR 125.43 192.24 274.64 381.48 495.14
EIDE T 1.31 0.52 0.52 0.52 0.52 EBITDA 171.96 245.41 327.47 448.40 577.98
KA 0.00 0.00 0.00 0.00 0.00 EPS 0.71 0.97 0.70 0.97 1.25
A 1.31 0.52 0.52 0.52 0.52
At 257.64 463.58 525.40 605.81 688.52 RNeATER B H A
bR F AR 21.81 1.52 1.36 1.14 0.85 e 2016A 2017A 2018E 2019E 2020E
V2 B E) IR A AR 729.25 1,551.71 1,786.89 2,168.37 2,663.52 BEEHIER 14.46 -40.13 -15.80 -9.99 90.75
R AR R A 1008.70 2016.81 2313.65 2775.33 3352.89 ) 134.33 192.13 274.48 381.26 494.86
B el 22.36 23.84 14.03 16.42 19.42
W 4% A 3.72 11.13 7.93 7.63 7.78
T E2M L4547 b5 HF A BRI -2.20 1.61 -0.20 -0.26 0.38
EX P ik 2016A 2017A 2018E 2019E 2020E BEFEE) -154.87 -296.42 -338.43 -455.28 -487.37
ST ON 603.30 855.75 1,206.25 1,672.29 2,155.49 re 11.12 27.59 26.39 40.24 55.69
Bl 53.99% 41.84% 40.96% 38.63% 28.89% BREDNAR -49.17 -548.90 -34.76 -39.36 -41.09
)2 B, BN 5) 24 F) 125.43 192.24 274.64 381.48 495.14 KA E -20.77 -27.75 -34.96 -39.62 -40.71
Bl 55.49% 53.26% 42.87% 38.90% 29.79% KRR 0.00 50.28 0.20 0.26 -0.38
EFE 42.68% 44.24% 43.58% 43.81% 44.15% B ) -28.40 -571.43 0.00 0.00 0.00
ROE 18.46% 16.86% 16.45% 19.29% 20.49% EREDIER 93.00 736.49 -47.40 -7.63 -7.78
EPS (#:%)(7T) 0.32 0.49 0.70 0.97 1.25 L&y 5.20 738.18 0.00 0.00 0.00
P/E 66 43 30 22 17 13 126.80 45.27 0.00 0.00 0.00
P/B 11.36 5.34 4.64 3.82 3.11 FATA &R E 12.41 19.59 47.40 7.63 7.78
EV/EBITDA 22.34 17.68 25.91 18.92 14.68 R iR 58.38 147.29 -97.95 -56.98 41.88
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CINDA SECURITIES

Bk, bR RFERLEMAIE MBA, ¥ 2 EHR 500 541 £EH0 H, FLZEATANEFIAMEL, LT EEIA, 2015 FmAZRIEA, AEITEIAT LR,
REF, LR AFIWEFFE, BBANEELHE, 2016 EmAMZEHIESLA, METFHISTLHFR.
IR, LTI EERFAGME, 2017 FhAlZikiEk, WEBFITLHFLR.

HAHERRA
X 2 I FAL AR
43 x £ 010-63081270 13671072405 yuang@cindasc.com
4e b ik de 010-63081254 13691304086 zhanghuac@cindasc.com
43k P 010-63081128 13811821399 gongtingting@cindasc.com
£ R EH A 021-63570071 18121125183 wangliben@cindasc.com
' EMH 021-61678569 13681810356 wenxianglin@cindasc.com
EER #* Kk 021-61678568 13818525553 hongchen@cindasc.com
e z £ 010-63081270 13671072405 yuang@cindasc.com
IR EE 010-63080945 18610350427 tanglei@cindasc.com
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ERLEEFRERENL, AMREENGTA. TE, BUAIMEMABELRT, SHIEVE A AN B S KR A I T AT 4938075 S8 AR 5 37,
FFERFQTILT, AZRAEA R I K IRAM T B2 HFH R F i B8] FTEAT ORI RATR G, 77T #6A S 3X s\ 3) IE 424 R A AR AR IR TARAT AL ST 5
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