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;ﬁz;’; e i o 15.12%; Tk BApFRAGHI A A4 ILEIK 6.55 1070, 3K 24.89%.
* #: wuyi@cindasc.com > AR B EERIER. WA HEATH) 2018 Fo R RE- & & kA F ARG BRI A RN, R B F RAoig Ak,
BFR ARE THHAHEAF. 2018 F L FFNE) LR R T LB P KL T HTRIBIK, A T H LSBT h, 4508 FH R
T B 5. FRARSBNRA £, 2018 4 L ¥ FNE A @ikitk: £F 1) BKEHIIE 2.9 Tkl ik 2 F okl A
#f44: tangyichen@cindasc.com Wi B A 2.4 T ok | FIRAZ TR B 2 T TR 2) BIR A RAGERMAE B 2 Heb/fF. MG RIBEREREIRG6 S

b [ SRR AR 12 FeklH, EHLER]E KRR, 3) AAREX TR IALBLTRIL 1.8 Feb/5; 4) Ahpkikts — B R IF IR
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> FARERFLERA. 2018 F LXK F, NE) TAREAEFRELIAZE AA+, ITFBELIE; RIE “l4 AL 017 A “17 KT
G1” MR AE RSB KR LIAZE AA+, B E 2018 5F 6 A&, 228 2R ESRKAZHEZ 70.34 124, H+ RIEARIEH
JEik 46.02 1270, BRI EBIAY, SoBRTRILE.
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B R4 RS-

2016A 2017A 2018E 2019E 2020E
AL (F 7 ) 2,617.08 3,099.66 3,762.38 4,190.34 4,644.40
¥ & YoY % 8.91% 18.44% 21.38% 11.37% 10.84%
)2 BN 8] 4 A (8 75 ) 533.81 473.38 547.44 610.55 681.91
¥ % YoY% 60.53% -11.32% 15.65% 11.53% 11.69%
A %% 36.12% 35.88% 36.40% 36.86% 37.22%
#F A % ROE% 17.67% 13.49% 13.94% 14.21% 14.58%
H Ik EPS(L) 0.60 0.53 0.62 0.69 0.77
WA % PIE(1E) 20 23 20 18 16
4% PIB(H2) 3.29 2.90 2.62 2.42 2.22

AR T1Fr 15 BAERGL F ST

ZZ: B9 2018 8 A 22 A KA #12.20 T
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T AFR PlETA FlER $I5H A
SR 2016A 2017A 2018E 2019E 2020E SR 2016A 2017A 2018E 2019E 2020E
ik 2,711.69 3,036.41 3,232.78 3,265.33 3,404.02 ST ON 2,617.08 3,099.66 3,762.38 4,190.34 4,644.40

ko 1,160.07 1,242.43 1,150.11 985.32 904.36 Tl RA 1,671.76 1,987.51 2,392.76 2,645.75 2,915.61
FN Z R 43.83 86.37 75.43 84.01 93.11 B Ak HL AR W 38.11 41.99 50.96 56.76 62.91
JE 493.35 694.64 887.43 1,026.63 1,184.32 T %A 57.85 68.63 83.30 92.78 102.83
Tk 58.63 49.25 83.54 92.38 101.80 518 % 339.80 415.28 470.30 523.79 580.55
B 267.17 312.59 385.13 425.85 469.29 W 4% A 96.09 98.68 85.13 91.80 98.73
B 688.65 651.14 651.14 651.14 651.14 K RALAR R 9.15 11.43 11.06 16.24 17.65
AL 5,477.46 6,203.74 6,784.54 7,317.51 7,835.45 N FME T Bl 1.14 0.38 0.00 0.00 0.00
¥ BaE % 138.08 243.31 243.31 243.31 243.31 RN 178.84 23.69 22.99 20.77 22.18
o 1,397.23 1,649.54 2,407.20 3,585.37 3,954.40 v F)34 584.31 605.75 691.86 783.99 888.30
L& i 828.35 912.31 1,076.43 1,228.79 1,369.41 LRI TN 117.69 23.19 35.00 35.00 35.00
L) 3,113.81 3,398.58 3,057.60 2,260.03 2,268.34 S 28.29 6.37 6.88 7.96 7.07
* =& 8,189.15 9,240.15 10,017.32 10,582.84 11,239.47 FIIH &5 673.71 622.57 719.98 811.03 916.23
w3 itk 3,407.80 3,170.15 3,360.10 3,478.04 3,603.68 B A3#L, 96.57 69.22 80.05 97.32 119.11
42 2453 1,735.86 1,872.64 1,872.64 1,872.64 1,872.64 e A)iE 577.14 553.36 639.93 713.70 797.12
S AT TR K 713.26 705.13 842.73 931.84 1,026.88 VIR FRMR A 43.32 79.98 92.49 103.16 115.21
B 958.68 592.38 644.73 673.57 704.16 12 BB 8] A1 533.81 473.38 547.44 610.55 681.91
kRS 915.65 1,748.15 1,848.15 1,848.15 1,848.15 EBITDA 1,062.05 987.27 1,131.27 1,322.05 1,516.08
KHAH 397.91 292.55 392.55 392.55 392.55 EPS (#:i%) 0.60 0.53 0.62 0.69 0.77
i) 517.74 1,455.60 1,455.60 1,455.60 1,455.60
R it 4,323.46 4,918.30 5,208.25 5,326.19 5,451.83 NeATER B4 HF A
VAR R A 576.80 592.75 685.25 788.40 903.61 SHEE 2016A 2017A 2018E 2019E 2020E
JEYE=INN L E F E 3,288.89 3,729.10 4,123.83 4,468.25 4,884.02 2EEHAER 689.84 671.40 928.26 1,122.61 1,278.48
AR R AR 8,189.15 9,240.15 10,017.32 10,582.84 11,239.47 &) 577.14 553.36 639.93 713.70 797.12
718 FeAh 286.28 259.28 278.38 375.11 463.93
W 4% A 102.06 105.42 132.91 135.91 135.91
2534 BA5H F HRIRE -178.84 -23.69 -22.99 -20.77 -22.18
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L -119.21 -244.35 -109.80 -95.63 -111.66
LT IN 2,617.08 3,099.66 3,762.38 4,190.34 4,644.40 te 22.42 21.38 9.83 14.29 15.35
[ bt 8.91% 18.44% 21.38% 11.37% 10.84% R EDALE TR -654.14 -992.78 -834.96 -885.36 -957.40
)2 & A 3) 4 A 533.81 473.38 547.44 610.55 681.91 KA H -838.84 -742.36 -857.95 -906.13 -979.58
[l bt 60.53% -11.32% 15.65% 11.53% 11.69% e ES -224.40 -89.30 22.99 20.77 22.18
EX LS 36.12% 35.88% 36.40% 36.86% 37.22% H A 409.09 -161.11 0.00 0.00 0.00
ROE 17.67% 13.49% 13.94% 14.21% 14.58% EREDAER 287.48 404.15 -185.62 -402.04 -402.04
31 &) 0.60 0.53 0.62 0.69 0.77 BAAL T 159.76 11.16 -9.88 0.00 0.00
P/E 20 23 20 18 16 (RN 419.56 -258.83 100.00 0.00 0.00
P/B 3.29 2.90 2.62 2.42 2.22 FATA) 8RR 249.08 270.05 275.73 402.04 402.04
EV/EBITDA 12.82 14.48 12.71 10.88 9.49 P53 R 323.70 82.27 -92.32 -164.79 -80.96
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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

S A A 021-61678580 18121125183 wangliben@cindasc.com

R X E AR 021-61678586 13681810356 wenxianglin@cindasc.com

£ R #* R 021-61678568 13818525553 hongchen@cindasc.com

e x £ 010-83252068 13671072405 yuanq@cindasc.com

& R EE 010-83252046 18610350427 tanglei@cindasc.com
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RIARAE 2RI A T EFE— AR B, RAALAIEAL TSP TAE, AT BIEA LR EMBITHIELRIITIT A Y GRS R AR L. 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 .

)

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,

AL A 5 RAEAEZM SN ELHEF O+ BT T 50, AZEEP AT AR R ALAE, WFRANE LEHH ALY L. AMRERBEL ERBFRZ R P, FIREE AR
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 HE ) CATAZ EH], (2155 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PAEATRA AIRE R B B 690 EAPllr, KIREPTIE0IEARAL
TATEG 4N Ae . BRI TBRNAT e B AR AR K, FRGEARKTATNG G LA A B e ZRIGIRE, ERRH, REEARRRE A, KA RRIEFSWH 5%, Bk
FFRAERALZ R 5 RREFTRENL. ERATN R —K G RIRE, STRAZRIEAT RE B 457 4n,

BAETHERLT, ARE T 6913 ERAT AL T ILFH M BATEFMAG LT, wWEAE RIE P FHRAT B4R, MEFRARE R, BPF LH BEARE T OHEMERLRENZTHE L4 RA,
EHLERTFREREL. KREMBGTA. LA TRABEAESS, FFIEAE A RAALA B 3 FAE A R I FAT 09 09857 R AR BF

FEHREAFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATHIESAFHAITR G, F T A B3] EARBE RS IRB A FAAAT L SRS

AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
MR G A K EAT A R TT, ERAEA AT A RARIAEAT AL, AIRE B B A AR AZ A IE A &) B i RIS 49 AU 2B P 3R AR e 2T,

I RBAZLAEFBAR, Fo B HEBRFHEAARSE, ATilRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 5 Lk e RA),

V4Rt EA
R AR B EBFTR A FIPE
FEN: PhAastik TR E 20% VA B A AT kI HAR A,
AARAE R R - PR 300 4840 QAT FMARAE); W BRMAastiRFHRAES% ~20%; bk ATk A A RKET;
MR REARZARE AAN. FA AR RO A f25% 2 I; A AL T AR
£ BNAERTEE T REES% AT,

BT ARSI R T . EFH EHATIES R S AERANG T, CAEETRG R, BBELTH L S A RN T BHER T 3 5409 & L AT F .
AL FPTRIEA T — AP B F AR @ TR KR QBTAME, BNHE BT RRE F 0912 & T NAATR LG, FERNE L 0T E 0. MHFRAFFTER, LE2M®E
# Bk M AUKFF @ EEE LR T IL, AEATEILT, 15 RIERSRAEAT A B AL AIRE F 04T R P75 BOETIR RATAT o0 AE, BTEHF AR,
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