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FTUCE L= g R Mk SRR

2018 %+ 5 A 3 H

E4F: 4 A 258, ARy LKA 2017 SFHFR. 2017 4F, A& FIE N 10.96 120, R HiEAe 59.68%; J)3&F Edas
3] JR AR 644418 2.83 10T, R He¥ghn 40.10%; EILEKRERILE 0.41 T,

BIR:
> AFkHRiEEKk, EARKPRE. REPA, XETHELSBITLERGL R, A8 FRibit—F =g, N5 %I

BN 10.96 1270, V3% T LT3 IR A 695518 2.83 12T, ¥ix EF AW, e ik T R R 2454 7 %
A EFRVA BT o 8] ok oA An K KB WA T LR, % 3 TRARG RE R A, NEH 62 ko Kk b 420 F 5k
80.11%, # L4324 2.26 A F 4k, & TRIATL EHAE) A7),

RKA e, FELARA LT B, B AAE WHRA. N5 B iR k. LKA kA fodk S 3 KA ks,
YA A, Fikit Rk HiEB] 150 ek, HF, BKRF L. AT 2016 F FEFEA LT NG, 2017 FiE
KA F B4, BEHA, FELIHTRAS 155 Tk, FIAHF)IE 9,558.36 7 7L; KAF LT mAs 12.23 Fek,
IAF)E 6,101.12 77 7T, *ova) kespdg KREA /) LI%E.

BRAKIFERA L, FREFTH—FHEE. 2017 557 A, A8 42T 8 RA0F5 L8 T8 303425 W T bl s
B FRA L T0%BEAR. K RA LB A —RART BRAZRIFET I, LT CE L8 RAERA KRA B E 267.7 Hokk
ah b, RHR4RAE B 2 AT 556 b, HIFRSAFRIA, ARRNAEABRART Loy RIX ., SRR TR 8] TR E
H—FE, HETEBAIRT R, A5 BA4E A RILFRBAER.

M EATE B K, RIEE RS (ILZSG) t9Fml, 2018 FAIRAgte4sE R & 1,428 Heb. 4544t
= 1,406 Zeb, 434524 22 Hek, HEEFH TR 2017 FUMF 31 Bk, 2018 FARHAMMEAEE R E 1,182 ek, AqM4s4t
3 1,177 Ted, 48484 5 Fek, EE T 2017 FILE 7 Hrk, WARBE PHE, SHRASEHEE 5280 L,
(2R b FAEL B 0 69 %)y, AL AE EATE 3 K.

B AT BARL: ARIEANE) HATARA, RATFRIH/E) 2018-2020 - EPS 4 0.48 /L. 0.50 /L. 0.51 7T, #43F “w#F” ¢
2.

REeBE&E: 258 L7, 7Lk RETE, S iR AT,
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28] R4 H R H-R AR

2016A 2017A 2018E 2019E 2020E
LM (T T ) 686.38 1,096.02 1,216.69 1,295.96 1,361.31
HEKE Yoy % -16.74% 59.68% 11.01% 6.52% 5.04%
)2 BB/ 5) A AIE (B 7 L) 202.10 283.14 331.30 342.76 353.35
#EKE YoY% -22.05% 40.10% 17.01% 3.46% 3.09%
£A41%% 78.35% 56.60% 60.57% 59.16% 58.18%
# P F I # % ROE% 11.63% 11.43% 12.72% 11.65% 10.74%
EPS (#:#) (7T) 0.29 0.41 0.48 0.50 0.51
A F PIE(Z) 38 27 23 23 22
4% PIB(1) 0.58 0.59 0.52 0.47 0.42

AR T1Fr 15 BAERGL F ST

ZZ: K9 2018 F5 A 2 HKA#11.26 T

A B A B4 & http://www.cindasc.com 2



K fithA PlETA FlER $I5H A
AR 2016A 2017A 2018E 2019E 2020E it 2016A 2017A 2018E 2019E 2020E
ik 1,048.91 1,017.98 1,482.48 1,988.57 2,471.95 =212 SN 686.38 1,096.02 1,216.69 1,295.96 1,361.31

i 1,006.38 838.96 1,300.32 1,795.63 2,270.27 =R 148.59 475.64 479.74 529.28 569.36
o & 0.00 0.00 0.00 0.00 0.00 B Ak HL AR W 36.85 62.09 68.93 73.42 77.12
LA E 0.00 21.59 23.96 25.52 26.81 ZA %A 1.08 2.06 2.28 2.43 2.56
FRAT 2K 7.08 53.10 53.56 59.09 63.57 518 % 54.75 53.37 59.25 63.11 66.29
B 12.50 35.34 35.65 39.33 42.31 W 4% A 1.14 -13.32 -12.02 -9.52 -8.86
H 22.96 68.99 68.99 68.99 68.99 K BALAR & 7.26 3.90 0.70 0.99 1.38
AL 1,792.23 2,151.68 2,187.13 2,193.72 2,233.56 NRME T i A 0.00 -1.82 0.00 0.00 0.00
¥ B 0.00 43.63 43.63 43.63 43.63 EF AN 5.60 26.14 11.06 14.27 17.16
o 129.52 220.59 408.91 600.01 613.66 2k F) 75 442.30 535.36 628.87 650.51 670.61
T H 212.08 206.75 247.18 258.58 281.55 ERZ N 3.64 0.04 0.04 0.04 0.04
i 1,450.64 1,680.70 1,487.41 1,291.50 1,294.72 ESIZ A 0.44 0.47 0.59 0.50 0.52
* =& 2,841.15 3,169.66 3,669.62 4,182.29 4,705.51 FIHE E B 445.50 534.93 628.32 650.05 670.14
w3 itk 181.09 544.66 573.38 598.51 619.13 FTAFAL 114.07 132.19 157.08 162.51 167.53
F2 HAtE 3K 0.00 60.00 60.00 60.00 60.00 A8 331.43 402.75 471.24 487.54 502.60
S AT TR K 25.00 63.64 64.19 70.82 76.18 VIR FRMR A 129.33 119.60 139.94 144.78 149.26
H A 156.09 421.02 449.19 467.69 482.95 12 BB 8] A1 202.10 283.14 331.30 342.76 353.35
A f i 13.49 13.17 13.17 13.17 13.17 EBITDA 481.67 563.98 673.53 711.21 734.17
KHAH 0.00 0.00 0.00 0.00 0.00 EPS 0.28 0.39 0.48 0.50 0.51
H e 13.49 13.17 13.17 13.17 13.17
R it 194.58 557.83 586.55 611.68 632.30 NAERTE B H F A
b RE AR 130.57 173.34 313.28 458.06 607.32 LR 2016A 2017A 2018E 2019E 2020E
JEY-E=INEN & & 2,515.99 2,438.49 2,769.79 3,112.55 3,465.89 ZEFEHALER 356.28 524.12 530.81 548.54 561.02
AR R AR 2841.15 3169.66 3669.62 4182.29 4705.51 &) 331.43 402.75 471.24 487.54 502.60
718 e 25.21 27.46 42.21 55.15 55.03
W 4% A 10.95 1.58 3.00 6.00 9.00
2534 BA5H F HRIRE -5.60 -26.14 -11.06 -14.27 -17.16
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L -10.41 130.28 24.88 13.37 10.49
ELZ N 686.38 1,096.02 1,216.69 1,295.96 1,361.31 e 4.69 -11.81 0.54 0.75 1.05
Bk -16.74% 59.68% 11.01% 6.52% 5.04% R EFDAER -394.07 -353.70 -66.44 -47.23 -77.38
Ja BR8] A 202.10 283.14 331.30 342.76 353.35 KALE -111.42 -207.66 -77.51 -61.49 -94.54
B E -22.05% 40.10% 17.01% 3.46% 3.09% K A 76.35 -48.64 11.06 14.27 17.16
EX LS 78.35% 56.60% 60.57% 59.16% 58.18% H A -359.00 -97.40 0.00 0.00 0.00
ROE 11.63% 11.43% 12.72% 11.65% 10.74% EREHNAR 897.44 -333.45 -3.00 -6.00 -9.00
EPS (#:%) (7U) 0.29 0.41 0.48 0.50 0.51 LU E Sy 1,198.35 6.00 0.00 0.00 0.00
P/E 38 27 23 23 22 (EER -200.00 60.00 0.00 0.00 0.00
P/B 0.58 0.59 0.52 0.47 0.42 FATA) 8RR 103.01 388.85 3.00 6.00 9.00
EV/EBITDA 3.15 2.68 2.24 2.12 2.06 o5 iR 859.65 -163.02 461.36 495.31 474.64
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FesB5RNE/NA”N

THE, AEALRBITLHRER. YRUMEAKFZEEFME, 3FR/TLIFZE, 2012 45 2 A mBAZRIELAFRITFTL TS, NEH G4 BT LHR.

FAh, WEATLHARR. BXFERARKZEH =, REIRESHE, 5 RKEH Tk 15 T2, 2013 45 4 A mBE R E AR LTS, AMNELREEATILAFR.
BER, H G RBATVAFRIE, sINZF R HRFhadmt, 2016 557 A M ZRIEAFRITF LT <, NEH EL2BATLHFR.

HASHERRA

R, ¥4 PR FAL HR A

43 x £ 010-63081270 13671072405 yuang@cindasc.com

£ k4 010-63081254 13691304086 zhanghuac@cindasc.com
43k P 010-63081128 13811821399 gongtingting@cindasc.com
S A A 021-63570071 18121125183 wangliben@cindasc.com
R X E AR 021-61678569 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
e x £ 010-63081270 13671072405 yuang@cindasc.com

& [ B 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 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., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
ARG RATFAZRIEAINA T H 6 CATAZ E5E], (2158 EATRIEF BAZ e A T b, AREFTEMNE L. -5 AT A AR ik B B 9L EAe b i, RIRE FTH5699E A R4
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 R AL 6T ILFH M BATEFMAG LT, wWEAERIE P FHRAT B4R MEFRARE R, BPF LH BEARE T OHEMERLRENZTHFE 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 . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
MR G A UK AT A R, ERAEA AT A RARIAEAT AL, AR B B A AR AZ A A6 K 35 AR A G M 2B P R4 e 2T,
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,

AT A AR RAM T, HFHEIITIER T A ERAG T, CAET RGNS, EDUERH A S ASEAKRT BHER T 35 2859 55U AT E,
AR BT RAE AR — R A A 6 B R ALK P R QAR A G, R A B Bt ARS b 15 S B AR 24, FARME T4 A QEAE 8. MERAPHEER, LBHkE
AL A, WA A @R LR L, TR, 5 R RAHEAT AR A AR b 44T R T 3| B TR A BT, RAHE AR,
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