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B LB, JEREARA 2018 FFFE kg edk, o8] EFFEIE L EMN 10.72 124, FlIgK 17.86%, FI)FTEE

F)iE 1.47 1270, Rk 3.47%.

BIR:
> FRFREK, —FETREATR. A8 EFFET L BN K, WRREFRIBRIA 22140805 AP =F

JEBMIER A 23.1%, G TF—FEBRIGE 8.02%. L FM b S BRI K 19%, & Tk Tk 5mikty
15%. EFFAlEM RS BPSGRANLEBIRS , KNAIB—F @2 E T8 LHFZHWGHEREN, HAHEH LR
KRR b = edl B i@ AR 5, AKX L Sl 1 — R A ASE T A RS2 R #iN, B —F @2 w T8 FF L 7 @49
FHON, AFE T AR 1.

FMEBELAB SR K, ZLSHBBLEN, ETHEALEHELSHREF T, A& 5B ATLSHK (2018 F#73%
S5ANHAWR, mLFBETNALELS), #—FF XKENZHA WL ECEFRRSGUE, APk, &fE548
R, TrBrh, EFFHRNE) FORKE AL 3.11 1270, AR MEIEK 74.76%, £ FFFHFLKZK AT 5
A& Ak, PPAET a4 A e ik it . ZAEA 69 dR A B T IR 8] B AL AR I A AN AL T, B AT ARG
TNAET AR 5| £ % a4 37 ) P Ao b BT R BRI 69 R P

B AR BGRL: KATRIT 2018~2020 F3) T M A5 F] 4 28.71. 34.74. 41.48 127, V33T A58 ZAE0 5] 4
5.67. 7.07. 8.54 1070, ¥R AT A 11.03 1M+ HAEM 55515 0.51. 0.63. 0.76 70, BATEAA i PE 4515 54
43. 3642, HFF HH A

KB F: b FZ8RF G = 4, FHEARIZ o] RATH; 2EERT L EKE.
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2016A 2017A 2018E 2019E 2020E
TUPA (BFL) 2,039.37 2,356.72 2,870.73 3,473.84 4,147.79
¥ KE YoY % 32.48% 15.56% 21.81% 21.01% 19.40%
V2 & HF 5 A8 (B F ) 423.10 472.24 567.14 706.85 854.40
¥ K& YoY % 74.85% 11.62% 20.10% 24.63% 20.87%
£A41%% 93.36% 93.12% 93.40% 92.53% 92.54%
#h Flca F ROE% 14.85% 15.63% 17.57% 18.98% 18.97%
EPS#E#) (L) 0.38 0.42 0.51 0.63 0.76
A F PIE(fZ) 73 65 54 43 36
%5 PIB(1%) 10.37 9.96 9.11 7.53 6.23

HAFR: Wind, 7ERIERFFL P& Fi Z: RO 2018 FT7 4 21 kN
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CINDA SECURITIES
T AFR #En A ABER L5 BB
it 2016A 2017A 2018E 2019E 2020E Lt 2016A 2017A 2018E 2019E 2020E
Vil s 2,415.60 2,506.95 2,870.66 3,675.86 4,626.62 =D SN 2,039.37 2,356.72 2,870.73 3,473.84 4,147.79
Bl o 2,281.09 1,838.65 2,170.34 2,930.67 3,836.22 XY 135.42 162.03 189.56 259.39 309.50
K2R 0.03 0.15 0.18 0.22 0.26 2 W A B Ae 36.53 40.93 49.62 59.99 71.62
LR 65.69 127.40 154.44 186.74 222.91 T & A 669.99 681.94 799.97 932.71 1,113.37
Tl 16.21 19.12 22.37 30.62 36.53 ik 975.44 1,115.32 1,352.10 1,634.84 1,951.50
5 6.30 9.96 11.65 15.94 19.02 4% -11.93 26.09 72.38 64.68 61.40
) 46.27 511.67 511.67 511.67 511.67 Fe 7= BAEAR R 5.19 3.90 6.18 7.31 7.51
EID L I 2,075.49 2,380.21 2,392.89 2,406.98 2,434.58 RANE T SR 0.00 0.00 0.00 0.00 0.00
K AR 165.40 192.60 192.60 192.60 192.60 H RN R 14.89 20.08 15.14 16.70 17.31
TR 351.38 336.58 546.23 756.35 758.27 B )78 243.62 514.34 416.05 531.62 650.20
E Xk v 123.07 172.81 191.05 209.64 234.63 DI N 238.38 23.81 251.95 300.72 355.35
H b 1,435.65 1,678.22 1,463.01 1,248.39 1,249.08 ZA st %k 2.18 0.83 1.32 1.45 1.20
K=& 4,491.09 4,887.16 5,263.55 6,082.84 7,061.20 38 B 5 479.81 537.32 666.68 830.90 1,004.35
A hAE 481.94 718.71 781.60 861.39 945.88 P A3H 42.28 43.26 73.33 91.40 110.48
42 JAth AR 0.00 55.00 55.00 55.00 55.00 A5 437.54 494.06 593.34 739.50 893.87
JLAT IR 26.34 27.43 32.10 43.92 52.41 VIR FEAR B 14.44 21.82 26.20 32.65 39.47
H 455.60 636.28 694.51 762.47 838.47 V3 BEEAN3) %A 423.10 472.24 567.14 706.85 854.40
EIDE T 987.62 991.75 991.75 991.75 991.75 EBITDA 534.17 637.68 813.02 988.79 1,176.78
KA 0.91 0.08 0.08 0.08 0.08 EPS 0.38 0.42 0.51 0.63 0.76
HAb 986.71 991.67 991.67 991.67 991.67
At 1,469.56 1,710.47 1,773.36 1,853.14 1,937.63 RNeATER B H A
VB T ARG 61.52 92.99 119.19 151.84 191.31 S 2016A 2017A 2018E 2019E 2020E
JEYREINE N & 2,960.01 3,083.70 3,371.01 4,077.85 4,932.25 REFEHAER 518.23 595.58 737.09 897.18 1,069.75
R AR R A 4491.09 4887.16 5263.55 6082.84 7061.20 A 437.54 494.06 593.34 739.50 893.87
718 FeAH 49.80 57.83 59.69 77.28 88.80
W 4% A 4.56 42.53 86.66 80.61 83.63
T E2M L4547 BA5H T A BRIRE -14.89 -20.08 -15.14 -16.70 -17.31
EBM 54547 2016A 2017A 2018E 2019E 2020E TEFELH 89.99 17.27 24.69 27.61 31.77
=R TN 2,039.37 2,356.72 2,870.73 3,473.84 4,147.79 e -48.77 3.97 -12.14 -11.12 -11.01
Bl 32.48% 15.56% 21.81% 21.01% 19.40% BREDNAR -728.05 -709.10 -38.90 -56.23 -80.56
)2 B, BN 5) 24 F) 423.10 472.24 567.14 706.85 854.40 HARL b -464.71 -110.32 -54.04 -72.94 -97.87
Bl 74.85% 11.62% 20.10% 24.63% 20.87% KRR 6.62 1,012.86 15.14 16.70 17.31
EFE 93.36% 93.12% 93.40% 92.53% 92.54% B ) -269.96 -1,611.64 0.00 0.00 0.00
ROE 14.85% 15.63% 17.57% 18.98% 18.97% ERXEHINAER 760.22 -310.37 -366.50 -80.61 -83.63
EPS (#5%)(7T) 0.38 0.42 0.51 0.63 0.76 L iEIE 46.32 24.48 0.00 0.00 0.00
P/E 73 65 54 43 36 (Er -0.83 54.17 0.00 0.00 0.00
P/B 10.37 9.96 9.11 7.53 6.23 FATA) B AR L 242.66 389.02 366.50 80.61 83.63
EV/EBITDA 59.33 49.79 39.05 32.11 26.98 P8 iR 568.04 -443.05 331.69 760.33 905.55
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Bk, bR RFERLEMAIE MBA, ¥ 2 EHR 500 541 £EH0 H, FLZEATANEFIAMEL, LT EEIA, 2015 FmAZRIEA, AEITEIAT LR,
REF, LRAFHEFFE, BBANEELHE, 2016 EmAMZEIESLA, METEHISTLHFR.
IR, LTI EERFAGME, 2017 FhAlZikiEk, WEBFITLHFLR.

HAHERRA

X ¥ A RiE FAL AR

43 x £ 010-83252068 13671072405 yuang@cindasc.com

4k G G 010-83252088 13691304086 zhanghuac@cindasc.com
43k P 010-83252069 13811821399 gongtingting@cindasc.com
£ R EH A 021-61678580 18121125183 wangliben@cindasc.com
' EMH 021-61678586 13681810356 wenxianglin@cindasc.com
EER #* Kk 021-61678568 13818525553 hongchen@cindasc.com
e z £ 010-83252068 13671072405 yuang@cindasc.com

EGS EE 010-83252046 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
ﬁ*ﬁﬂﬂi?ﬁ BA

TAIRE RN A B FE AT I, AARRTIESRTT SR, T T EIER LR EM BT HIESSATID A G ) RS A 2 FIeth FLAIRSE; RS PTRE
FfVﬁT% FOEA R T SATIRANGIRTIE; AAFBGETARI S TG, Rh, A T25ARE F 6 LRI B ILII L AR MR K.

BAHR
AEKAE A PANAT PR 8] (VA T B ARUZEAEA)EA F BHER A3t F AT L0 L 5 FA8. RIS DR RIEARETFLA.
AL A 5 RAEAEZ MRS EAEF 5 BAAR T 5, AZEEF TR TERTRBEBMAAFLY, RFBRANE X EFHYH RO E. AMREREL LRBFRZE P, FIREENK
EAT ., AZEAERA T LB BRANE| AL ML A RN B RE P . BP HSNREA RARE B, 4813, SRR FACHBRIE A H A8, s AIRE 69 55 4R A RIR 4 49 5 B RR
H A
$ﬁimﬁ%ﬁLﬁK%ﬁT%%5&%f Ehnh), 95 KIERTARIEFTRZ & a9 Ao M, AREFTEN T I, L AT KRS R E B B 90 EA BT, AREPTIREIEA R
FTAFG VN A AR TN T R R IR E AR LK S, P RAEA R TAT A L EINT AR BB R INGIRIE, ERR AT H, REMEH RRMRRAARE, KB R EFoH 7 &, B
%kﬂki$5$ﬁiﬁﬁib BRI R —E A B R AR, AT RAE AT R 4 A i 4,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EHSEEFREREIL., KAREFFERGTA. TE. TIBIEMUELSE, SR A RAAN A B R FE A R FAT 49 69 8098 3 &) ABCh #i7 .
FFERFQTILT, AZRAEA R I K IRAM T B A RS F i B8] FTEAT OGRS RATR G, 77T R84 Xk N 3] IE 424 R A AR AR TARAT AL ST 5
AIREBAALAHZRAEF TR . REFRIEA P AR ZF, ETHMFNATHEMMEFE KB L4l K. FLR5| N AREWIETR . BERIERAIGPM G LE P KARRE, Wdiz
AR B A B IEATH R, AF RIS AT A RARIAEATHAE. AR B B A ARAZ AR A 8) & 5 RIRE AWM 28 P R A AT L.
I R B RAEFBAR, Fo O HBRFHEAAMRE, ATFIRG—ERBFETEOA A FERRIEL LRI, FRIEFFRG T8 5 kTR A,

PR AA
BFAB PR AT A B RBFA 7 AR
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, FA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

AT IR AR R RN T, B A ERATER X DI AERAOTH, LAETRGAE, EIRE R S RAEANT FHEAT 5 H 44 5 TG EHATE.
AR b ARG A R — R B PTA 60 B R A X 6 FT A £ e SR A, AA B P AIRE b 0 SR LT, FR RN 24 AT E 8. MEHRARHEER, LEMhE
LT, M4 AEF BRI E LB MGE L, EETHLT, 54 TAATAR MR KRS b o AT R 2573 TR A AETIOIE, AT B4R,
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