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CINDA SECURITIES CO.,LTD

b T EIRE IR T 2 KA QT 154k
wRZ5: 100031

—FEERNET K, PARAFERBECEM 120%

2018 % 05 A 02 H

14

INE) AT 2017 R, 2017 42038 ZIE WAL 106.85 1270, FlHIEhn 6.42%, I35 T L7 a8 ik 4 694 4
6712.06 7 7, FHIEA% 20.93%, )28 T £ 28] I A 6 4otk 3E 25 W40 5 694518 4966.83 7 7L, [T 33.30%,
HRBIICHE A 0.15 TIE, B4 21.05%. 23] 2017 55 RSA4TH)E 0.

FlBf, 28 KA 2018 4 —F 4R, 2018 F—F F A8 FIE LN 27.75 1270, BV 12.15%, FIJ3EF L3
FRAR B3 AA 1.02 27T, FIigim 119.82%, J2&F L8] R A 49 4e ik R 25 A7 5 49 #4100 1.01 127, R
111.41%.

> —FEFELNET R, Lk E., 2017 &, &) FIE LI 106.85 10T, Flkgie 6.42%, k. Tk, &
F A F R A3 A0-4.13%. -1.99%. 2.16%, ENFE 55138 29.56%. 14.13%. 12.41%, A+ PA66 M1
FlHb3g 40 30.64%, T2 NE) LA FA T TR, k. Tk, % F A LA FF sy 5138 4 1.67 ppt.. 5.90 ppt.. 6.65 ppt.
% 13.24%. 14.37%. 10.27%, 125 —F @, HALIFAE)1E TN A Bl g im 112% £ 9076.61 7 /L. 2018 F—F &, 2
AWK . Tk, FFATRNAEE A LK 17.45%. 12.82%F= 1.84%, PAG6 445 F b Lk 0.70%, /= fuihted
K, NG BAGH R EIER, TR LKA 27.75124, Bl Y 12.15%, &K 41k 5 8400.51 7w, FH3gin 247%,
Ja#4 A8 1.02 1270, FlHEm 119.82%, W4l k47 5.

> BRAMAToEA L ETK, PAGE NS LR BlE. TR PAGG A T kPR, T2 TASRATRMKC IR, 4
0% o5 FRK 66 theg A =, b FHAELBIEFITMAS, ToRTLEFEMS, 2T F 4644 200
Tk, REEERK. ZEEH A, FEGE. FETHE. B AEMARK S Rod At T R3] 172 ek, HPALERIE.
B R, THIEIRNNEARSRET R LM, L0, REREREREINFT 2 A 16 B2 22 B ZHtAH 4
F (JEAE & 50%) #4935 E L) Butachimie #) 52 Zeb = £ B8 RT4 A, BT PA66 45 Fke) B @, PA6S
WAL B2, BB AT, B A PAGG M#% 32350 /v, ABSFA0 Lk 24.42%, 8 #RFEBIAEE N R RO KRBT,
HERPZEOEXRR, RET Ty, ¥ i T PAGG s Lk,
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CINDA SECURITIES
BEPCEFRRADE, ¥ ERBERSBRA), N BT I T, RERHE, RETRAFTEE 4. R 66 #
Retn b A= 48 d 33 vb/ RIR 5 £ 41.3vh/ R, R 18 E £ 25%, EPR27 49 /= fc oy 33 v/ R 38 £ 43.2 v/ R, 3418 A 30.9%;
EPR32 4 = it 33 v/ K38 £ 40.3 vh/ K, 34184 22.1%. sbib, b D TAZ A R BA RS 4 4 Tob B, 66 41
HARE, FEANZRPBRNE, a8 A F % T 2018 SF38m % 18 ok, 445 % T4 L RA PR3 55 4 b ok 66
EFAT 2R BN LT, AP DAL A TN S F 510 Zobift 6 KA LRE — BT ——F 5 4 Hebly
2R B EAEBATER. RS TAT 49 & TR,

HLBROAR EHRREAE. BREETRG . MAZTHERV B G RA® L, N &) R b B-PHAT L EHABLREE,
DAL, AL h 2k egs KA D, R E-PFREAMLERREREGERFE. NARARREAFEALERDNG TS,
AR R RERBL, N S AT ., RTE, ToRFEE, RET RA 66 & kika)ss K300
.ol NARERKAEEANRKGRUE, AERIRRTHOEXR, RET T HOBEEE., A3 EF TR
%66 Tk, &FAAFHARERE —; RAE66HELME—. HRFEW, R 66 WAIEETAE G,

B AR B L BAVFRTE) 2018-2020 4F 498 LA #1348 5] 121.72 12T 126.03 1204 130.92 127, Flrigk
13.92%. 3.54%%F= 3.88%, VAHE4FIE 551k 4.63 1. 547 1CaF 6.10 127, FlHIEKk 589.09%. 18.31%F«
11.54%, EPS %%|i£%] 1.05 7T, 1.24 7TA= 1.38 7L, i 2018 4 04 A 30 B &M (9.57 LI ) #93h A PE 5314 9
15, 8124 T 4%, “hfF HH” R4,

REeEE: BRdbst mHRBIF R, L#RHE &K, PABS M ik F3 PAG 3t PAG6 &9 # K5 1 %,
Butachimie &= % & 8/~

2016A 2017A 2018E 2019E 2020E
BN (F 7 ) 10,040.26 10,684.74 12,172.26 12,603.26 13,091.78
#KE YoY % 24.12% 6.42% 13.92% 3.54% 3.88%

)2 R 3) A AVIA (B 7 L) 84.89 67.12 462.52 547.19 610.33
#KE YoY% 34.47% -20.93% 589.09% 18.31% 11.54%
EFIE ST 7.56% 7.94% 12.19% 12.65% 13.22%
H ol % ROE% 3.50% 2.69% 16.75% 16.76% 15.88%

H K EPS(L)(#E7E) 0.19 0.15 1.05 1.24 1.38

o A% PIE(f) 50 63 9 8 7

5 PIB(1%) 1.72 1.67 1.41 1.20 1.02

HAERIE: Wind, 152 ERGL F - Fa ZE: RO 2018 F 04 A 30 HKAN
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= Rk ¥EA A AEE A5 B F A
At 2016A 2017A 2018E 2019E 2020E At 2016A 2017A 2018E 2019E 2020E
AR 4,839.89 4,687.07 5,400.45 6,038.89 6,745.34 R TN 10,040.26 10,684.74 12,172.26 12,603.26 13,091.78

Uik 2,277.03 2,089.34 2,493.93 3,036.87 3,636.01 B AR 9,280.85 9,835.86 10,688.29 11,009.29 11,361.56
JoR i 860.43 762.32 868.45 899.20 934.05 A H A B Aa 43.79 54.36 55.99 57.98 60.22
JIR 819.02 956.65 1,089.83 1,128.42 1,172.16 SR 117.84 142.21 165.54 171.40 178.05
TR 2 126.36 146.85 159.58 164.37 169.63 539 & A 377.53 395.22 438.20 453.72 471.30
B 602.26 654.86 711.62 732.99 756.44 W4 55 ) 133.58 204.83 161.53 160.60 152.81
e 154.79 77.05 77.05 77.05 77.05 &= RALAR K 27.35 8.57 18.32 21.59 17.22
E T T 5,016.41 5,244.75 5,556.34 5,897.32 6,282.32 NRMEE Sl H 0.00 3.25 0.00 0.00 0.00
KL 1,593.69 1,676.06 1,676.06 1,676.06 1,676.06 BB 45.82 97.34 338.62 339.05 340.09
& HE 2,506.82 2,517.06 2,922.09 3,474.46 3,811.60 0 F58 105.15 152.80 983.00 1,067.74 1,190.71
F R 244.43 266.61 294.99 322.21 348.27 R IN 18.35 4.72 10.42 10.42 10.42
e 671.46 785.02 663.21 424.60 446.39 R 7.72 3.92 4.06 523 4.40
KELT 9,856.30 9,931.82 10,956.79 11,936.22 13,027.67 PR 115.78 153.61 989.35 1,072.92 1,196.73
3 f ik 5,988.03 5,877.95 6,061.98 6,129.42 6,203.65 B ARAE, 10.14 22.83 148.40 160.94 179.51
48 HE 2 2,520.20 2,586.50 2,586.50 2,586.50 2,586.50 AL 105.64 130.78 840.95 911.98 1,017.22
AR K 407.82 482.99 524.85 540.61 557.91 WV H R AR A 20.75 63.66 378.43 364.79 406.89
o, 3,060.01 2,808.47 2,950.63 3,002.31 3,059.24 V2 B E) %A1 84.89 67.12 462.52 547.19 610.33
JEA Sk 1,030.12 1,068.09 1,068.09 1,068.09 1,068.09 EBITDA 497.52 561.88 1,366.52 1,483.04 1,627.77
KA 985.31 864.38 864.38 864.38 864.38 EPS 0.19 0.15 1.05 1.24 1.38
) 44.81 203.71 203.71 203.71 203.71
R At 7,018.16 6,946.04 7,130.07 7,197.50 7,271.74 AerTER B F A
W E R R AR 375.67 456.19 834.62 1,199.41 1,606.30 St 2016A 2017A 2018E 2019E 2020E
DEYREINCIN & 2,462.47 2,529.59 2,992.11 3,539.30 4,149.63 BREEHALR 1,168.65 209.49 754.07 954.54 1,074.10
A AR F AR 9856.30 9931.82 10956.79 11936.22 13027.67 ) 105.64 130.78 840.95 911.98 1,017.22
I 18 ek 194.28 216.70 206.98 232.15 256.97
W48 187.45 191.58 170.19 177.97 174.08
T EMSIE4 BB FA HRARE -45.82 -97.34 -338.62 -339.05 -340.09
EX 308 Silo 2016A 2017A 2018E 2019E 2020E FEFET) 695.49 -244.03 -143.09 -49.66 -50.30
ST TN 10,040.26 10,684.74 12,172.26 12,603.26 13,091.78 e 31.60 11.80 17.66 21.14 16.22
Ak 24.12% 6.42% 13.92% 3.54% 3.88% D IAF -51.94 61.68 -179.29 -233.63 -300.88
)2 J3 B 8) A1 84.89 67.12 462.52 547.19 610.33 AL -60.39 46.62 -517.91 -572.68 -640.96
A 34.47% -20.93% 589.09% 18.31% 11.54% e 8.45 14.98 338.62 339.05 340.09
A% 7.56% 7.94% 12.19% 12.65% 13.22% e 0.00 0.09 0.00 0.00 0.00
ROE 3.50% 2.69% 16.75% 16.76% 15.88% HEREDRNES -611.22 138.32 -170.19 -177.97 -174.08
WK A () () 0.19 0.15 1.05 1.24 1.38 FARALH 0.00 19.60 0.00 0.00 0.00
P/E 50 63 9 8 7 e 197.39 407.82 0.00 0.00 0.00
P/B 1.72 1.67 1.41 1.20 1.02 FATH) B R 176.20 191.74 170.19 177.97 174.08
EV/EBITDA 15.93 15.02 6.18 5.69 5.18 Tl-i 38 o i 525.27 380.03 404.59 542.94 599.14
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R B\ E

ERAEF R TALAN (FFHE) AF+ B ME BN TATLRESAIFSE =8 . ARAURE LRI B BRR AT ). HRRFRERIKMAF.
FRAB, R TATLEREIMIF. ELTRTRFWEFR. FUMAFHERRXF L, FIREHE, WEEHRT T EFERTRERIES AEFLFLY
MBI, GRHSMF, BERBNIFG, RA—ATH. FALE, AEFEPRR AL Fa bR NAE T, I8k B IR FRIETAL, AABH. HR.
RARAT ett, sTLe. RAMFE S, GRAFR. Amib TP K, ARIRR. AFEEh. FTERET. RIRAFAGAR.

KL, FERFHIZSoTHRFEE, ARXFERFME, PEANKIEE 7 FEE LR, 2015 F 3 A EX AR RIEARARLTFL T S, WFL AT L

o3

TUo
Bk, HIRBE, R ARFWIEFERETHA T O, 2016 4 7 AMAZRIEATL TS, WELTITLHFL,

NASHERRA
3%, 4 HoiE FA ]
44 x R 010-63081270 13671072405 yuang@cindasc.com
%3t ke 010-63081254 13691304086 zhanghuac@cindasc.com
43k RIS 010-63081128 13811821399 gongtingting@cindasc.com
£ S EHA 021-63570071 18121125183 wangliben@cindasc.com
S X E A 021-61678569 13681810356 wenxianglin@cindasc.com
R # Kk 021-61678568 13818525553 hongchen@cindasc.com
Y] xR 010-63081270 13671072405 yuang@cindasc.com
IR B & 010-63080945 18610350427 tanglei@cindasc.com
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SrrImA AR

RFTAIRE I A F— IR B, AABLAEAZTE P TA, FTE T BIEALPRIEMEITHIERDIIT A B IR A B AR5 . M h LAIRE; AIREPTRAH
BT MLE R B T AT IR AR ALE, AAFMETARE S ARG L, Th, LB FRELRRE T 49 BT & LA E AR A0 X

RER
15 AR H MDA TR 8) (A T AR S RIEA) BA & EiE R A3 i AR T BN L5 KA. ARE D IERIEAFETLLA.
AR AT HAZRAE AL F RS WG E LG EF F BAR T S, HZEE P TR T AR A 5, WG AN G L 59A P T, ARERREL ERBFTEF, FREmEAKR
B, AFHIEAREBERANKI]ARE QAL A AN EREF . BF N SINRRA ARRE G RE. 4215, SRR TAUAH A RIE G T 2AE, 3HAIRSE 69 K FAER AL RIRSE 0 T HRp A
A
AARE R TAZRIEAIAA T 69 CATAE EL0H], (212 XA RIRIEPTRAZ G o sttt Ao T8, ARSI R T IN. RE BTN A AR ot L B UL E A HI 87, KRS PTH8aiE A R4
FAREG G NA . NEBILTBNT R BN R EALE K S), FBAEARILTAT 6 A LRI EAE S B B RIARIE, ERR RS, RELA TR RIEFARE, RARRINEFSH %, BiL
AR E 5 AREFERET . HERTRR -GS, FAZ EIEAT RE B 4578 40,
AR LT, AR 6913 &R AT AL 69 & LI A ARSHET AT, A H RBE P R Z T B 47, MEFRARE R, BF BH ERRE T EATE LREDR T AL F AR,
FEHLEEFREREL., KRERGTA. TR TUBEAMUESS, FFIEE A IAALA 5B 3 FAE A R I TAT09 09385 R ABE #F
FEHREAHFGERT, FRIEARLRBIMT RO A RS F B AN E) T EATHESAFHATR G, FoTHea AN 3] EAARBE RS IRB A FAAAT L SRS
RIREWAAIA G ZAERFTA . REFREAPBRE, FTHMPANAARFMMETH XEIR. LH. KA. LRG| R RIRE TS, BT EIERAINGHM G LB P ZARIRE, M diz
HAMAE G A K EATH A9, AZ KRS AT A RARIAEAT AL, AIRE B B A AT AR A6 K i ARSI Z B P R AR 69T,

W RGATHIEFBA, Fo A BRAHLARE, FTIIRNG—E RIAGEETE DA A HRREL A R, FRIESNRG AT 180 LR TR AA,

WER5ER
BRI AT &2 & el AT R FFA
EN: B ARAT R T AR 20 % Ak A AT LIRHATAIL
AdRs R 6 RORISH 1 IR 300 d5H (LT MARALE ); Wt AR TR 5% ~20%; Pk AT IR AT
WAL REAAZAA 6 AR A AR K3 5% ZIA); Ak AT T A,
£l BN TRAES%AT.
MR~

PERTH R ARSI REWN T, BFH EATIER LGN AEERAG TR, LAEETRONG, BBETH L S LSRN T HESR T 58409 &R 2T E.
AR T T RIEA R — R RAEPTA B AR @ TR AR BT EHE, BAH L L ARRE T2 SRR NMATR G, FRRHE 24 A 0RTA 0. MERAFFELER, LEHtE
. Bk, M. AKFFEERFLBRENGEIL, EETHLT, 15RELF AT AR RIRE & a9 4EAT A B 5] B EATIR K RAEFTITAE, #FHF AATREZAL,
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