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2018 48 A 29 H

T4 NS LA KA 2018 PR, EFFNE] FIUKN 9.91 10, B EF R G K 13.98%, FALELHAH 2.34 12T,
FIH3 K 4.76%, SIL)aBA3) 6944118 4539 77 L, Fl g K 30.96%. LFF.03) LI EPS 2 4k,

BIF:

>

BN, FIE. dERABEKR. 2EANEHR: EFFN)FRIELFHEMA 4434 T4, FHIEK 13.14%, TiEs
B I K 13%VA L, N8 ZBiESh T AW EIA-2844 770, SEHFRANY, EFRHH 4827 . HAMFIHT, X
THAR DG ES KT HMY, BAK, DHEBHE. BATNE) AMREAPT LA, it 40%, (2B A)KFEIRE %
kR = FE,

RIREFERE BEBRRFRLLAR: BN Rt =, FU L RGEIRT, A3 mRE AR, KERRN
PR, BIAFEBAKKX, BRI IAFHCN L FAEDAREIIANAR, ABARRFHEHR LT, LW
VEBRZD E . A8 5H 8 RUAF AT (RGESVEAERWDBLY, £ AR EIZE N7 E24E —ARANRR LT IELH,
PRI R AL AT T AF A RRAEARE ), A AT AR R A = F A B AR AR A EA ., = 22 s B =L, A
G RIEART T, M R LA R IR AR H R0 A, M R ARAIFI AR, R T8 AR, %
HIRPHARERAF ., WRIEAINEE X TL,

T RGE—2EHR TEREL+RE+AN: SF Uk, ML HHBR—2F, WRIARLZEF KER., —RHRS
& UZTEAASE, BITBAMEH, 3] FEAONI) MR EARLZEEX G RRERGROZEOG— 2 EHXET;
BB FE R R — 278 L ke F b MM R, A i, RE. KRR %—F 8, ALAEG—%
Fgda, SAITREA. FAARMAES LUAKAQF DR, KALRSTERE, §XAREIAE 22
B FABEREP . PREFXLFITE, FRA—LZTWELE., Z2AERAKRIES). & (F) AdB3d4EL10RE R
PN, EFHATHE 9 LAEE, APAE BHAES,

AN RRAGRER, AEANGEFLEBIN RV EME, NEEFEL. RS, BBEADLLE T EOHF B RRIVER
FRER, MR FAEMNAIE S KG4EE, ETAENRK, (2 EN 8] = LM R Ae = b K-F- 09385,
NEE R RA, TIHERGRE, ABRIANEEE N G E, A RANEBIKRK T 7 T L2 LG R AL 2 T HHAAL
KA B,
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> BAFTREEZEIGPE: KA1FHAE) 2018-2020 £ R E 55 A 0.11/0.12/0.13 /L. &k = 5500 PE 45| 2 27/26/24
1&, FJEB|\ANE) F U KEBRIT, ARGE, AHEATR) M. BHK, RNEHFTAF) G WHE PA,

> REeBE: ARART. BEMARLEETAH T, FTHMsARHF.

2016A 2017A 2018E 2019E 2020E

B LN (F 7 ) 2,068.98 2,066.34 2,207.49 2,330.10 2,448.68
¥ & YoY % -5.57% -0.13% 6.83% 5.55% 5.09%

2 B8] A1 (5 ) 75.46 97.89 217.14 229.22 248.33
BEE YoY% -38.70% 29.73% 121.82% 5.57% 8.34%
LA % 22.91% 24.46% 25.18% 25.42% 25.84%
%% A% ROE% 1.61% 2.08% 4.50% 4.54% 4.71%
A EPS(R) 0.04 0.05 0.11 0.12 0.13

i A5 PIE(1%) 79 61 27 26 24
% PIB(HE) 1.27 1.26 1.21 1.16 1.10
FAAE: Wind, 1522 EKGFL o T E: RN 2018 8 A 28 H KA
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CINDA SECURITIES
F= itk ¥maa AEk BAEH T AL
S FE 2016A 2017A 2018E 2019E 2020E &t 4B 2016A 2017A 2018E 2019E 2020E
AR 2,779.41 3,246.79 3,488.87 3,744.63 4,025.36 BN 2,068.98 2,066.34 2,207.49 2,330.10 2,448.68
% Kl 973.87 1,024.05 1,564.98 1,725.91 1,916.93 ALk 1,595.04 1,560.83 1,651.72 1,737.68 1,815.87
Nk E 38.73 26.36 28.16 29.73 31.24 b F e B W 6.37 7.77 5.90 6.23 6.55
FMR 627.48 980.76 1,047.75 1,105.95 1,162.23 2 3 48.44 58.74 57.02 60.19 63.25
IR 116.58 168.63 178.45 187.74 196.18 EEL S 234.29 217.88 209.71 221.36 232.63
s 774.39 872.98 495.52 521.30 544.76 W53 104.96 108.37 61.62 47.72 43.64
e 248.37 174.01 174.01 174.01 174.01 7= BALS R 26.74 35.50 22.30 14.55 25.92
RS 5,016.60 4,794.17 4,806.26 4,796.19 4,779.29 RMAEE Sl -18.03 -16.28 0.00 0.00 0.00
Y 0.00 0.00 0.00 0.00 0.00 BN 9.25 4.86 30.93 15.01 16.93
7R 1,347.86 1,333.94 1,239.73 1,278.58 1,295.89 A3 44.34 95.32 230.15 257.39 277.77
K 2,912.48 2,836.41 2,778.97 2,720.68 2,661.01 R NTIN 38.78 6.95 20.66 20.66 20.66
4 756.26 623.83 787.55 796.93 822.39 Al oh F 1.93 1.07 19.32 33.67 33.67
& 7,796.01 8,040.97 8,295.13 8,540.82 8,804.65 F)38 %5 81.19 101.20 231.49 244.38 264.75
Fosh Rk 1,660.67 1,784.33 1,807.15 1,828.21 1,847.71 FrASH, 2.71 2.65 7.64 8.06 8.74
45 24E 704.50 830.00 830.00 830.00 830.00 % F)7 78.48 98.55 223.85 236.31 256.02
LA 196.67 266.77 282.31 297.00 310.36 ORI 3.02 0.66 6.72 7.09 7.68
e 759.50 687.56 694.85 701.21 707.35 )3 BB A &) 4 )38 75.46 97.89 217.14 229.22 248.33
A 1,397.89 1,495.91 1,495.91 1,495.91 1,495.91 EBITDA 409.02 433.02 566.03 582.87 610.70
BpyeTe 65.00 190.00 190.00 190.00 190.00 EPS (#5%) 0.04 0.05 0.11 0.12 0.13
o, 1,332.89 1,305.91 1,305.91 1,305.91 1,305.91
R firait 3,058.56 3,280.23 3,303.06 3,324.12 3,343.61 AoehEh B FF A
P &R E 45.41 46.06 52.78 59.87 67.55 SHEE 2016A 2017A 2018E 2019E 2020E
)2 B BN 5) FE AR 4,692.04 4,714.67 4,939.29 5,156.83 5,393.49 ZEEHAAK 0.96 -27.34 860.82 512.31 540.74
R AR 7796.01 8040.97 8295.13 8540.82 8804.65 %A 78.48 98.55 223.85 236.31 256.02
3 18 e 197.61 202.04 247.99 251.94 259.39
W44 P 130.21 129.78 86.55 86.55 86.55
T B SHAT B4 F F A BRMRE -9.25 -4.86 -30.93 -15.01 -16.93
EX JUP RiLO 2016A 2017A 2018E 2019E 2020E TERELD -455.50 -495.17 299.38 -88.32 -96.12
TN 2,068.98 2,066.34 2,207.49 2,330.10 2,448.68 g 59.41 42.32 33.98 40.84 51.84
Al -5.57% -0.13% 6.83% 5.55% 5.09% BREDILA 145.60 -93.14 -198.15 -227.69 -226.03
)28 B3] A A58 75.46 97.89 217.14 229.22 248.33 Fkd -83.34 -87.48 -229.08 -242.70 -242.96
A -38.70% 29.73% 121.82% 5.57% 8.34% ¥k 710.39 5.47 30.93 15.01 16.93
A% 22.91% 24.46% 25.18% 25.42% 25.84% i, -481.45 -11.13 0.00 0.00 0.00
ROE 1.61% 2.08% 4.50% 4.54% 4.71% EREDAER 31.64 157.32 -121.74 -123.69 -123.69
E NI &AL 0.04 0.05 0.11 0.12 0.13 TR 0.00 0.00 0.00 0.00 0.00
P/E 79 61 27 26 24 3 134.00 293.14 0.00 0.00 0.00
P/B 1.27 1.26 1.21 1.16 1.10 FATA) 8RR 127.16 137.42 121.74 123.69 123.69
EV/EBITDA 19.45 19.05 14.58 14.15 13.51 TA 5 3 178.19 36.84 540.93 160.93 191.02
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oiaE NG
BBAE, RLBBHIIF, b3 K RAT I ERE MBA, 2000 2 AGEAAN ) AFAT LA LTS I T, KERFRLIABATLHG, FRIEIBIET 5 ERABR I NIA, E
WP T A ALY, AREN. ki, EERRE, FEER LA,

N, RUAFRBIE, PG FHT HRFeBFNE, TERLRFHNAFELFE, 2017 57 AWANGRIEFAL TS, AFRLHAR.

HAHERREA
K5 e IR FA HRAR
44 xR 010-83252068 13671072405 yuang@cindasc.com
43k 1 G 010-83252088 13691304086 zhanghuac@cindasc.com
12 RIS 010-83252069 13811821399 gongtingting@cindasc.com
LR IHA 021-61678580 18121125183 wangliben@cindasc.com
KR B £13 021-61678586 13681810356 wenxianglin@cindasc.com
£ #*= 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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RFTARAE 2RI A R F— A WIF AT B, RAALAEFE T EOPLTAE, A B LRz MAT AL A S B RLEZ IR B L ARE; AREPT ALY
BT LB BB T AT I AA B IR TAILE, AAFIOMEMARIS TG S, Th, LFERRERKRE T o) AR ATEILRALE B4R A0 X

AR
A5 KA AP A TR 8) (A T B ARYZ RAEA)BA F BE R A I AEA T E N L 5. KRS B RIEABETF LA,
KA R AT GATRIE R B ER SIS AHEF O E BAAR E 5, AEERE P TR TR RERB AL, WFHFRAN G XG5 H R E., AMERREL ERERE P, FAREE K
B, AFHIEA R B ERANKI]ARE AL A AN L REF . BF N SIRAAH R ARE G BE. 4815, SR T AFRILE 0 @A 8, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ L EA A T, ARSI RAGE N, 7-4E R TURAUA RRE R B B L EAe R, AR PT48 698 A Rk
TARGG N A, NERITMNAT R B I ARR AR E G K S, BAEARIZTATN G LRI A A B B RINIRIE, ERRS, KEEH RRMBXAFE, KA RRALEFNTTFE, BiL
FRIERA L 5 AREFTREL. RN R—H G RIRE, STRAZTRIELAT RE h 45538 40,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRA ERBE P FHRAT B AR MEFRARE R, BF LH BEARE T OEMELRERNETH L4 RA,
EHSEFFRERENL., RMREFEOTA TE. BRLAMEMNMUELRS, IR A RABAA B K FIEHF R AAMIZ TATE 693097 Ko A #9F.
FEREAFOERT, 1FRIEARE RBEIM T AHA RS F BN 8] T EATHES AT R B, FFT A6 A 4 X e 8] AR R BRI AL TARAT L S TR 4
AL BB A G RAERSPTA . REFLIEAPARE, ETIMFBMARFOAETH KB, LH. EHF. FERI] A RRE G . BAZRIEFVINIM G L& P LA RSE, N diz
HAIR B AR EATAH R, ARSI AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR AIRE M R P RGBT,
I R BB RIEFBEA, F O EBRFHLAARSE, iR e REGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR A,

VLR IEAR
F R LB AT BEZRIRA ERE e 1
EN: At iR T AR 20% VA L AUF: AT LG A
AARERA 6 RAARH 1 IR 300 484k OX T MARKA ); Wty BRAARAT IR T A 5% ~20%; Pk AT IS BOR A AT
B BEARZARE AN BA: AR R E 5% 2 Ak AL TR,
Fdi: BMABTE TFRES%AT.

ERT G A AR RENQT . BRH ERATER R HHAERAG TR, CEETIORE, FPUELTH L L AR T FBIERT 58669 & TR AT F.
AIRAE P PR AR — LR AETA G RABBR @A R R QBT HHE, WFHE S RRE T 4913 &AF AT S04, FFERNHEEL AT D 6. MEHFRAFHEFR, LBtk
. Tk, M4 ARFFEENFLBRPGEL, EETHELT, 1ZRIEATRIHETABMER RIS T 44T R 257 5| TR K AT IR, KEHE 07K,
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