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CINDA SECURITIES

2018 % 08 Al 20 H

B K A 2018 S IR, 2018 4 1-6 A8 B I 55.40 1274, Flbig¥ 8.04%, ZI)AET L35 &A%
#JE 5.39 1274, FHIEK 25.12%, FHEERILE 0.41 L.

EFEaESAENR K 25%. EFFNE FIET LM 5540 1270, FIHIEK 8.04%, oK 5JE e E Wik h 49.69
27T, FIRIEK 14.5%, 4E L4154 0.87%, R EFRIHRF 1.28 Ma ok, BT AES 6.89%, R EFRHTHE
0.39 ME b, P —4 . FHAA. A A AT WAL A A 11.29 127, 29.31 127, 8.47 17T, Bl g% 9.26%.
15.66%F= 21.59%, 44 4% 554 20.54%. 20.86%. 25.08%, # L FH LS 2.31. -0.53. 0.19 /8 &%

— BN ERE, BN R AR ILRE, ) P AR AR R LS8 St R s A By, — IR AR R 8y A
PBE, AREZHETATLIES, 17T FTFREUR, BT EOVNBITRA T Y, K% —d bR Fie =, —4ih £
BE R, 2018 F Ak —4-F 90 £( RF S RAFHRAG T ) A 548 fek, W 2017 FFH A 371 Tlek, Lik 47.7%,
G L — R T It B 6, — LA PN RERABENELSEE TR, AoEFTE, 4
TR se M AARAL . R AT LK, L Aafed b R R MARME B A E, MALIRGH A 37 46| B o) X4 5,
B Ao fek FRAMBRE, AEZHZTEARNLSNERGRAFRIIE DL GTHEH, T EEALHE—FR
5. EFFNG)FHAE LR EINAE 84T 10T, & LA E YA 22.4%, R 09BN 5, FousdMmitRmil
W R Ay R RAH A, BRBAEREEA 12 ANFBE, BIEFNELEE S, 8 A 10 B, AL ANE, MR
EFEM. REXHEFF X, EFRMMET 11070, AR 10 T M#= 3] 29 1000 7 R Z (b EBRAY
0.767% ), B T EHBAHTTRIZATGRAY. H—H R THEOT RIS R —F. R, NaERRAFEFERAfME
A A F R AKE 1240 N RBIFAE) R, BRAFNE) RRLESE S,

AR RR L = W e 5 KRBT HA, Nd @it AP X LR, QIR Z el BEATTAEMT R
Fo e, AR, FERFAMHA S KRB E OIS, FIRHTIE IR a4 5 Shoba &) i fE R kiR
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I QN A
CINDA SECURITIES
s RALKEATRIATH A

> BAFRNBIRE: KT E] 2018~2020 475 g A 5-%11£ 2] 100.16 1270 113.57 427TA= 125.58 1270, )38 HF 44
g5 F)E 4% A 8.53 1074, 10.61 1CTFe 12.72 1274, 2018-2020 #7449 EPS 454 %) 0.65 . 0.81 #= 0.98 T,
3t 5 2018 4 08 A 20 BAL&A (8.1 /T/AL) 49304 PE 58 4 1245, 104242 8 4%, hH “EN” A,

> REeBFE: RAHNEESH G, & RIFAFRF RG22 REDNERLRL; RS EF B,

2016A 2017A 2018E 2019E 2020E

F LN (T 77 ) 8,276.34 9,032.40 10,016.41 11,356.56 12,558.05

K% YoY % -13.96% 9.14% 10.89% 13.38% 10.58%

)3 B BR8] 4 A1 (B 75 L) 563.09 680.15 853.27 1,061.30 1,272.17

#K % YoY% -24.68% 20.79% 25.45% 24.38% 19.87%

2A)EY% 16.13% 18.78% 20.22% 21.35% 22.41%

% kA % ROE% 11.41% 12.52% 14.27% 15.59% 15.96%

Bk EPS(L)(#EE) 0.43 0.52 0.65 0.81 0.98

A% PIE(K) 19 16 12 10 8

W4 E PIB(fZ) 2.04 1.86 1.69 1.44 1.23
HHEIE: Wind, 154ERGL F S FA CE: % 2018 08 A 20 A K44
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= Rk $isE AL FEA A5 H A A
S E 2016A 2017A 2018E 2019E 2020E St E 2016A 2017A 2018E 2019E 2020E
AR 4,036.88 5,213.33 5,630.77 6,569.18 7,616.11 RN 8,276.34 9,032.40 10,016.41 11,356.56 12,558.05

ik 536.87 1,278.03 1,388.19 1,890.04 2,557.44 2k A 6,941.00 7,336.24 7,990.60 8,932.45 9,743.60
J M 3 502.03 580.06 643.25 729.31 806.47 B WA A B Aa 55.79 35.35 39.20 44.44 49.14
I k3 56.34 95.47 105.87 120.03 132.73 ER g 332.69 507.67 510.39 578.68 639.90
TSR 379.98 558.82 608.67 680.41 742.20 %70 % A 243.84 308.27 341.86 387.60 428.60
e 1,779.05 2,061.00 2,244.83 2,509.43 2,737.31 W 4 5 ) -9.56 0.01 -10.33 -14.79 -18.80
o, 782.62 639.96 639.96 639.96 639.96 = AR 1.18 10.14 3.83 6.54 8.71
SRR 3,852.13 3,531.89 3,963.64 444114 4,985.46 INRME T I 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 Py e 10.19 16.95 10.36 12.50 13.27
& HE 2,566.78 2,716.97 3,081.86 3,633.87 4,189.47 A58 721.58 865.24 1,151.23 1,434.15 1,720.17
IR 483.73 514.27 481.54 448.82 416.10 ESI I IN 16.54 2.17 11.28 11.28 11.28
£t 801.62 300.66 400.23 358.44 379.89 R 6.01 7.26 5.40 6.22 6.29
F =%t 7,889.01 8,745.22 9,594.41 11,010.32 12,601.57 F)98 B30 732.11 860.14 1,157.11 1,439.21 1,725.16
A ik 2,453.13 2,791.32 3,033.59 3,370.09 3,667.48 B A4, 152.68 168.39 289.28 359.80 431.29
42 9.66 9.80 9.80 9.80 9.80 % F1358 579.43 691.75 867.83 1,079.40 1,293.87
FLA TR 926.97 950.25 1,035.01 1,157.00 1,262.07 AR AR A 16.35 11.60 14.55 18.10 21.70
o, 1,516.51 1,831.27 1,988.78 2,203.29 2,395.60 JEY =N PL 563.09 680.15 853.27 1,061.30 1,272.17
B L 96.57 117.40 117.40 117.40 117.40 EBITDA 1,004.95 1,150.89 1,360.81 1,661.41 1,969.64
Kt 0.00 0.00 0.00 0.00 0.00 EPS 0.43 0.52 0.65 0.81 0.98
) 96.57 117.40 117.40 117.40 117.40
fi it 2,549.70 2,908.72 3,150.99 3,487.49 3,784.87 AAAER 45 F F A
VR H AR A 153.65 153.62 168.18 186.28 207.98 St 2016A 2017A 2018E 2019E 2020E
JEY- RN N E 5,185.66 5,682.88 6,275.25 7,336.55 8,608.71 ZFEHAALER 750.43 915.20 997.66 1,190.56 1,443.89
Rk AR AR 7889.01 8745.22 9594.41 11010.32 12601.57 A 579.43 691.75 867.83 1,079.40 1,293.87
P, 2] 272.10 290.31 202.54 221.22 243.41
43 0.74 0.44 1.16 0.99 1.08
€ B 54547 B H I A HRAE -10.19 -16.95 -10.36 -12.50 -13.27
EE2WM ST 2016A 2017A 2018E 2019E 2020E TERELY -96.45 -65.47 -68.83 -106.60 -90.85
ERIR TN 8,276.34 9,032.40 10,016.41 11,356.56 12,558.05 E 4.79 15.12 5.32 8.05 9.65
Al -13.96% 9.14% 10.89% 13.38% 10.58% B EHNEH -1,355.16 118.39 -625.43 -687.72 -775.41
)3 3 BN 3] o A 563.09 680.15 853.27 1,061.30 1,272.17 KA -666.80 -373.38 -635.78 -700.22 -788.68
A -24.68% 20.79% 25.45% 24.38% 19.87% S LE S 10.19 17.95 10.36 12.50 13.27
EPE 16.13% 18.78% 20.22% 21.35% 22.41% e -698.55 473.82 0.00 0.00 0.00
ROE 1.41% 12.52% 14.27% 15.59% 15.96% EREDILA -136.71 -272.03 -262.07 -0.99 -1.08
AWK () () 0.43 0.52 0.65 0.81 0.98 TR 0.00 1.50 0.00 0.00 0.00
P/E 19 16 12 10 8 I 8.43 0.14 0.00 0.00 0.00
P/B 2.04 1.86 1.69 1.44 1.23 FATA) BRI 208.79 198.53 262.07 0.99 1.08
EV/EBITDA 10.62 9.20 7.78 6.37 5.38 e -736.74 769.16 110.17 501.84 667.40
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HIRFRNAF T

FREFRBLIHATEN (FHK) AR+ RBHME L DU TTLRESVIFE =4, ARAREZRRBER. A FR. LT, £, HRBFERLIENF,
IR, R TATLG RO, BLTFATREWEFR., FRNKFYRFRRLFZ, FILHE, OEERRTFEMLAMRTEAEL, WEARTFLT S
B2, ROV, BERRNIG G, REA—ATH. TAR%E. AEFRANRAF TS NA RN LT, RIE ™ LB HESHFRETAIE, AEad. BR.
RREE bk, sLfE. RATE S, GEFR, e TRk, UEHER. AEBREN. FTEZF. BHAH N QFR.

A, FERFMIZSHTFHHFEE, bR RF4aemt, PEMIERT7 £EE I LR, 2015 4 3 A EX B XIELAFAT LTS, ABLI/TLFLR.
&, PEARKFEFME, 2013 F7 A EX B RIEAHRITFE TS, WERLIATLAR.

HAHERREA
R %1 ik FA B A
44k xR 010-83252068 13671072405 yuang@cindasc.com
43k 1 G 010-83252088 13691304086 zhanghuac@cindasc.com
L1 RIS 010-83252069 13811821399 gongtingting@cindasc.com
£ S EHA 021-61678580 18121125183 wangliben@cindasc.com
LS EE 23 021-61678586 13681810356 wenxianglin@cindasc.com
R # Kk 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com
B R B & 010-83252046 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SrArIm AR AR

R FTAIRE RIS A B FE— L AT T B, AABAIEAL T BRI FAE, AT BB LR E MBI AL A B RSB M. B L AIRE; AR PTRR 4
B A L& AL 50 R T AT R AR R, AAFTFBEIETARIOREG L, 15, LR E5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA R AT GATRIE A B ER SIS AHEF OEBAAR o, AEERE P TR TR REHB AL, WFHFRAN G XG5 HERAYE. AMEAREL ERETE P, FAREE K
B, AFHIEA R BERANK I ARE AL A RN L REF . BF F SIARAA R ARE G BE. 4815, WRTAH RIS @A 8, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATENOATZ &S5, (B3R EATIRIEPTEAZ L EA A T, ARSI RAGE . 7-4E A TURAUA RRE R B B L EAe R, RIRE PT48 6998 A Rk
TARGG N A, NERITMNAT R B IR AR EG K S, B RAEARIZTATN G LRI LA A B B RINOIRIE, ERR S, KEEH REMBXAFE, KA RRALEFNTF &, B
FRIERA L B 5 AREFTREL. RN R— G RARE, STRAZRIEAT RE B 4578 40,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRAE BB R P FHRAT B AR MEFRARE R, BF LH EARE T OEMELRENZTH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMMMUELRS, IR A KA B K FIEHF R AR TATE 69307 K AR #9F.
FEREAFOELT, 1FRIEARE XYM T AHA RS F BN 8) T EATER AT R S, FFT A8 A 4 X e8] A R4 R BRI AE TARAT L S TR 4
AL BAALA G RAEAPTA . REFLIEAP AR E, ETIMFBMARFOAETH KB, LH. EHF. FERI] A RRE G, BAZRIESVINIM G L& P LA RE, N diz
AR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBER, F O HEBRFHEAARSE, FFilRG—E REGKETERA A FRIIELH AR, FRIEAFRE a8 7 LR T RA,

WER5AR
BB WEATR L& e AT LA FPE
FEA: AR IR T AR 20% A b FHF AT LI HARMA
AR KR 49 A AEHE ¢ IR 300 454k (AT RARECE ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
F il BN EE T AL 5% AT,

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AREFTRIER R —ZAAFTA B FARR T XA QT HHE, BTH L LA RRE T 095 &R T LTRSS, FERNF & 00T 0 0. MHFRAFHZER, LE2N®E
. B Mg BKFF @ EFEF LR G E L, EETHELT, 13RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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