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2

EFSMERF, REGLFEINMRK

2018 45 A 4 A

Fh: 08, FHAHAHR 2017 FFIRVLR 2018 F—FIR. 2017 S5 EIE LN 25.04 1270, FHIEK 6.80%; %
I3 B8] IR AR 4 A)iE 3.65 127, FlHIEK 8.57%. AAHEMIKE 0.33 T, FligK 10.00%. 2018 F—FE 3] LI
TAEN 12.99 107, Rl K 84.01%; FI)ABEAE) KA EF)IE 1.01 12T, FlHEK 48.69%.

B
> A5 VG RRA;, BTKBRBEK, NELFLGETIEER, EFLERE BRAFLERSE 5 “FRER”

TR 3 ik 45 15 5] 52.90%F 18.81%, EIABIGRK, 1 AR AR CEELSFE MR TR, AR Lg
BT —ZHE ., MG BN M 535470 E, 2017 S8 45E 24154 28.17%, BT 2.45 A~F 4. 2017 4
NGB AEE B R 17.78%, R K 0.2 ANF s, 8 B 5 A £ X %) 12.40%, FHIEK 0.76 N a4 4., 2017 5F
28] FIAEFIE 1.16 1270, R KMaig K 246.02%, 224 BALM %50 8) AL A I 4870.03 7 L. 4RATHR
ARILIF = L BAT A AN & 2942.30 77 ALVABR T E L AT 6 &ALl A 2k 1838.63 77 /L, #ARKA, 5] B Al
G EFAEATIRE, 2018 F—FF, 2 kG EIREHE K, 2R FARMIASHLETK.

WK FAAE, H#H “—hRBEL ZRERE., &) 2017 F AKX ELABKX TN, T ERIET FAAIGIC .
28] VA 434 ALK AT FHE 92.0435%09 PAAR, A AHEAYE T TR FOAHL, FAAHGRARAUL AR K3 =
S BRI R, 2016 S, FAUAEAMMA LS T A F AT BASSEISIRE T HHL F 240, AR riR
ETHHL Fln, AT H AL FAAEGREIRS, A8 EXRE “—HRAE” 9L EKRS, ¥ SR L. &
SR ETRFZREAMES, HEERFE BB AR LA, —F5 @, SbREXFZELHATH
KNG AL, ek Bmadrtlk s, A AHL 2017~2020 4FAR 56 4 A 40 3 RM&F 3.23. 4.04. 5.04 VA& 6.04
1470, REFHE 2017 PR mag4a3EE )84 )18 4 3.68 1270, W4RETRILPIH 113.92%; % —F &, FA
P T E 8] I R SGBAR T Su gk, EZGRATBRW R A e KR A B T L 500540 &

B AW BIRL: FATT 2018~2020 . 3] 2 ik A5 A 69.14. 83.31. 94.91 12, V2B T a) % FliE 55 A
8.68. 11.43. 13.611¢7L, #F&HFTEA 14.68 1Lt B AR ALHE 474 0.59. 0.78. 0.93 7T, JATEMN*T R PE 454
25. 19. 161%, % “HH” P4,

RI&E&: SFMESR; &6 sU8 4 m BRI, & B 2B Bk 5 R AFIRE

HA R RE — R AT B R EAE EHE http://www.cindasc.com 1



2016A 2017A 2018E 2019E 2020E
FBABRN (FHAL) 2,344.83 2,504.26 6,914.19 8,330.91 9,490.62
¥ KE YoY % 52.03% 6.80% 176.10% 20.49% 13.92%
V2 & HF 5 A8 (B F ) 335.87 364.67 867.68 1,143.02 1,360.99
¥ K& YoY % 14.65% 8.57% 137.94% 31.73% 19.07%
£A41%% 30.62% 28.17% 32.67% 33.59% 33.88%
#h Flca F ROE% 10.80% 10.88% 22.32% 23.36% 22.15%
EPS#E#) (L) 0.23 0.25 0.59 0.78 0.93
A F PIE(fZ) 64 59 25 19 16
4% PIB(1) 6.60 6.21 4.97 3.93 3.14

HAFER: Wind, 152ZERGL F = FH

ZZ: RN 2018 F5 A 3 HKHEN

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



N QY mixirss
CINDA SECURITIES
T AFR #En A ABER L5 BB
Lt 2016A 2017A 2018E 2019E 2020E Lt 2016A 2017A 2018E 2019E 2020E
Vil s 5,186.10 5,110.15 9,268.65 11,610.96 14,065.71 =D SN 2,344.83 2,504.26 6,914.19 8,330.91 9,490.62
Bl o 2,230.44 1,718.11 2,035.14 3,218.12 4,708.77 XY 1,626.93 1,798.82 4,655.29 5,532.93 6,275.49
Tl 23 4.06 17.67 48.79 58.79 66.97 B W A A B Aa 24.92 15.98 44.11 53.15 60.55
R 863.34 1,127.98 2,930.29 3,530.71 4,022.20 T A 71.67 83.34 276.57 316.57 360.64
Tl 145.86 104.76 271.12 322.23 365.48 ik 199.57 225.98 760.56 874.75 949.06
5 1,122.96 1,098.78 2,640.47 3,138.26 3,559.44 W %% A 1.78 1.15 10.39 10.89 3.31
4, 819.44 1,042.84 1,342.84 1,342.84 1,342.84 K EBALR K 19.56 30.06 75.89 88.32 104.00
EID L I 917.58 1,433.04 1,673.53 1,776.77 1,857.22 ANFME T Bk 0.00 0.00 0.00 0.00 0.00
K AR 193.43 147.53 147.53 147.53 147.53 H RN R 33.66 116.46 57.52 69.21 81.06
ZRE 101.31 135.46 191.35 271.02 299.11 B )78 434.07 494.82 1,148.89 1,523.51 1,818.63
E Xk v 131.07 404.25 601.21 662.38 711.72 ERIT VN 41.20 1.09 32.47 32.47 32.47
H b 491.77 745.80 733.45 695.84 698.86 T sk Ik 6.33 1.50 2.91 3.58 2.67
K=& 6,103.68 6,543.19 10,942.19 13,387.73 15,922.93 #)38 AR 468.94 494.41 1,178.45 1,552.40 1,848.44
A hAE 2,404.19 2,516.54 5,855.96 6,905.71 7,778.92 P A3H 56.72 49.09 118.88 156.60 186.46
#2 B2 425.10 347.65 347.65 347.65 347.65 A5 412.22 445.32 1,059.58 1,395.80 1,661.98
JLAT IR 805.66 981.52 2,540.14 3,019.02 3,424.19 VIR FEAR B 76.34 80.65 191.90 252.79 300.99
4, 1,173.43 1,187.38 2,968.17 3,539.03 4,007.07 V3 BB 8) 34 AR 335.87 364.67 867.68 1,143.02 1,360.99
EIDE T 84.93 189.38 189.38 189.38 189.38 EBITDA 502.83 552.53 1,264.27 1,661.58 1,972.28
KA 0.00 1.98 1.98 1.98 1.98 EPS 0.30 0.33 0.59 0.78 0.93
HAb 84.93 187.40 187.40 187.40 187.40
A fait 2,489.12 2,705.92 6,045.34 7,095.09 7,968.30 RNeATER B H A
VB T ARG 365.34 383.77 575.67 828.46 1,129.45 S 2016A 2017A 2018E 2019E 2020E
V3B BN E) AR AR 3,249.22 3,453.49 4,321.17 5,464.19 6,825.18 REFEHAER 250.38 201.67 866.50 1,306.13 1,591.11
AR AR E 6103.68 6543.19 10942.19 13387.73 15922.93 A 412.22 445.32 1,059.58 1,395.80 1,661.98
718 Fedh 24.85 44.76 71.02 93.16 108.43
W 4% A 9.04 13.36 14.80 16.02 15.41
T E2M L4547 BA5H T A BRIRE -33.66 -116.46 -57.52 -69.21 -81.06
EBM 54547 2016A 2017A 2018E 2019E 2020E TEFELH -184.02 -216.46 -277.95 -197.90 -194.88
=R TN 2,344.83 2,504.26 6,914.19 8,330.91 9,490.62 re 21.95 31.16 56.56 68.26 81.23
Bl 52.03% 6.80% 176.10% 20.49% 13.92% BRFFEHINAER 643.37 -682.89 -534.67 -107.13 -85.05
)2 B, BN 5) 24 F) 335.87 364.67 867.68 1,143.02 1,360.99 KA E -178.26 -283.89 -592.19 -176.34 -166.11
Bl 14.65% 8.57% 137.94% 31.73% 19.07% KRR 3,600.10 3,695.33 57.52 69.21 81.06
EFE 30.62% 28.17% 32.67% 33.59% 33.88% B ) -2,778.46 -4,094.33 0.00 0.00 0.00
ROE 10.80% 10.88% 22.32% 23.36% 22.15% EREDNAA 263.19 -45.88 -14.80 -16.02 -15.41
EPS (#:%)(7T) 0.23 0.25 0.59 0.78 0.93 L&y 2.54 14.49 0.00 0.00 0.00
P/E 64 59 25 19 16 13 338.24 -69.82 0.00 0.00 0.00
P/B 6.60 6.21 4.97 3.93 3.14 FATA) B AR L 75.00 90.05 14.80 16.02 15.41
EV/EBITDA 32.96 30.04 17.33 13.18 11.11 P iR 1156.95 -527.10 317.03 1182.99 1490.65
HRERE — R S A AAE EAE hitp://mww.cindasc.com 3
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DR, TRHEHEME, GANERSFFL. PC ZREHEE T, IT ALZIEANSF, 2007 FImAAZAIELR, NEiTHEHATLAFR,

AY

51X UESS

CINDA SECURITIES

Bk, bR RFERLEMAIE MBA, ¥ 2R 500 541 £EH40) 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 yuanq@cindasc.com
IR EE 010-63080945 18610350427 tanglei@cindasc.com

B E http://www.cindasc.com



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], (2154 EATRIEF BAZ e A T k. ARSI EMNE L. -5 AT A AR ik B B 9L EAe b b, RIRE FTH5 6998 A A
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 6915 ERAT AL 6T ILFH M BATIEFMAG LT, wWEAE RIE P FHRAT B AR MEFRARE R, BPF LH BARE T HEMERLRENRTHFE L4 KA,
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 K AT A R, FRAEA AT A RARIAEAT AL, AR B B A AR AZ A A8 K 35 AR A G UM 2B P 3R AE 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,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., F, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B AL KIRE P LT R 257 7| BAEATIR & RALAT AL, HREE AR,

HAERE — R AT B R EAE EHE http://www.cindasc.com 5



