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2018 409 A 21 H

B4 8, fBlef R 2018 AT = F E LA TS, BT = BN G Tt £ 3384418 10,963 7 L-11,682 L, [ g
¥ 53.20%-63.25%.
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=A | | mE =s A :

LRIFL: HHE, 2018.08.20 >

AR, AT IR

k25 S1500510120018

FX A W5: +86 10 83326721

Wl #: biantiecheng@cindasc.com

B ATLAH

k%% S1500518060001

B Z b5 +86 10 83326728 >
#f 45: caijing@cindasc.com

REFT HRHE
Bk A w,4%: +86 10 83326726
B 4. yuanhaiyu@cindasc.com

EiEE HRHE
Bk A w7E: +86 10 83326723
#f 45: wangzuoyu@cindasc.com

>
FEXBE
(B wARk RILEIR, ZIRS S HHES E&)
2018.08.20
(—FEghFGHEK, RS FLIEDR) >

2018.04.25

13 AAE S BEARA TR/ E)

CINDA SECURITIES CO.,LTD

W T HIRE AT 2 KA QT 1T
HR%: 100031

ZEEVGHEFHEIK, =5 EN Tt I aE44)1E 3,714 7 7-4,433 T4, FlHigk 55%-85%. =& & F)iHEN
i 5T ¥R EE ARG F L ik 52.30%. Jdkgieg ikt K B TR Mtk AREERk, RREapk=K %
TSR R0 REFIEAT. RIB, RIEEBETFEa0k0T. AEEH, fetd SaaS Fw&LBR VT TE, KLNWZREME

RWARF; A Tekit s, REdi. RSB RSFHAMEL LA ERSANL S, RIFLE. KATALFT IR
RBRHRF . KA, ZFENE) SRS L X FNRRAFHEAMER, 22 FHEZFE. WHRME
SHTF 6 V1.0 FH 7 bl A A, &RLE6 RS REFE—F T E,

AR IR ERT ARG L EARLIR, BN ra AR, L8, ~E 5 BREAAFARRABRNE] . BRT
K A PR 8] M ST R ARG L IRII LR TAIF AR AR SR F HORA PR 8] L AL A S 3 KR
HHEMAGA RG] . AR K B F AHA PG AT T (IR T A R BTG AVER R EAER LY, ik
SAEFE L MR T A RE L EARIR, A3t e #7 R IR T A RS KRB R 6937 H 0L, 3 P RIF LA R A E K,
BIFOREF R, FEFRE, N AIE A LAl — A5k “MEEMT ARG X BRI, RILT N5 LR
R ERARIEAR. AT, R ERERFFTRORHE. BAFRRARX LA RFENZELGT IR TAELE
For, AL BY T8 T IR B SRR #vm ) 69 4R, 28] KIZ KR T A RR R,

B AR BARL: HA1FT 2018~2020 4405 B g A5 12.06. 16.72. 21.55 1070, 1B T8 2 4]5H 05 4
2.74. 3.81. 4.941L7, HdRHMA 4.02 /LA SHARIE S A H 0.68. 0.95. 1.23 L, AR PE 551 % 35.
25. 1943, 43 WG RA,

REEF: LR RATPRNE; &-F 6 ZERATRHRNL; & RZFEERATRARE; MR &R,
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2016A 2017A 2018E 2019E 2020E

FABEN(F 7 ) 603.30 855.75 1,206.25 1,672.29 2,155.49
#KE YoY % 53.99% 41.84% 40.96% 38.63% 28.89%
)2 BB/ 5) A AIE (B 7 L) 125.43 192.24 273.66 381.23 494.24
#KE YoY% 55.49% 53.26% 42.36% 39.31% 29.65%
EH % 42.68% 44.24% 43.58% 43.81% 44.15%
#h i % ROE% 18.46% 16.86% 16.02% 18.55% 19.82%
EPS@#i)(L) 0.31 0.48 0.68 0.95 1.23
T A% PIE(4%) 76 50 35 25 19
W PIB(1%) 13.06 6.14 5.11 4.24 3.48

FH AR Wind, 152GELGFL #SFTH ZZ: KA 2018 F9 A 20 £ KA 7
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N QY s
CINDA SECURITIES
T AFR #En A ABER $I5H A
Lt 2016A 2017A 2018E 2019E 2020E Lt 2016A 2017A 2018E 2019E 2020E
Vil s 855.67 1,768.61 2,120.60 2,555.08 3,105.66 =D SN 603.30 855.75 1,206.25 1,672.29 2,155.49
P A 268.06 415.87 396.87 340.31 382.63 XY 345.81 477.16 680.62 939.63 1,203.91
Tl 23 13.57 31.75 44.76 62.05 79.98 B W A A B Aa 3.05 3.08 4.34 6.02 7.76
R 464.31 776.97 1,095.20 1,518.34 1,957.05 T A 25.56 31.85 44.89 62.23 80.21
Tl 0.34 3.99 5.70 7.86 10.08 EHE %A 83.13 102.31 144.22 199.93 257.70
5 57.76 89.23 127.28 175.72 225.14 W %-5% 7 2.07 10.10 6.51 7.50 8.16
4, 51.63 450.79 450.79 450.79 450.79 P IRALAR K 10.64 30.00 29.26 44.66 61.80
EID L I 153.03 248.20 272.00 299.63 327.03 ANFME T Bk 0.00 0.00 0.00 0.00 0.00
K AR 48.60 83.37 83.37 83.37 83.37 H RN R 2.20 -1.61 0.20 0.26 -0.38
ZRE 75.73 69.76 74.75 80.29 86.55 b F) 58 135.23 210.20 296.60 412.57 535.55
E Xk v 1.17 13.38 18.16 25.74 30.87 ELIZ N SN 10.73 0.57 9.08 12.45 15.95
H b 27.53 81.70 95.72 110.22 126.23 ZA st %k 0.08 0.33 0.18 0.20 0.23
K=& 1,008.70 2,016.81 2,392.60 2,854.70 3,432.69 #)38 AR 145.88 210.44 305.51 424.83 551.27
A Ak 256.33 463.06 524.88 605.29 688.00 P A3H 11.55 18.32 31.02 43.14 55.98
42 JAth AR 146.80 196.12 196.12 196.12 196.12 A5 134.33 192.13 274.48 381.69 495.29
JEATIRER 22.37 74.34 106.04 146.40 187.57 PR3 & Xk 8.90 -0.11 0.82 0.46 1.04
4, 87.16 192.59 222.72 262.77 304.30 V3 BB 8) 34 AR 125.43 192.24 273.66 381.23 494.24
EIDE T 1.31 0.52 0.52 0.52 0.52 EBITDA 171.96 245.41 327.47 448.87 578.46
KA 0.00 0.00 0.00 0.00 0.00 EPS 0.71 0.97 0.68 0.95 1.23
He 1.31 0.52 0.52 0.52 0.52
At 257.64 463.58 525.40 605.81 688.52 RNeATER B H A
b ER A A 21.81 1.52 2.34 2.80 3.85 Lt 2016A 2017A 2018E 2019E 2020E
)3 B8] PR R AR G 729.25 1,551.71 1,864.86 2,246.08 2,740.33 REFEHAER 14.46 -40.13 -15.80 -9.57 91.18
AR AR E 1008.70 2016.81 2392.60 2854.70 3432.69 A 134.33 192.13 274.48 381.69 495.29
718 Fedh 22.36 23.84 14.03 16.42 19.42
W 4% A 3.72 11.13 7.93 7.63 7.78
T E2M L4547 b5 HF A BRI -2.20 1.61 -0.20 -0.26 0.38
EX 3P witi 2016A 2017A 2018E 2019E 2020E TEFELH -154.87 -296.42 -338.43 -455.28 -487.37
=R TN 603.30 855.75 1,206.25 1,672.29 2,155.49 e 11.12 27.59 26.39 40.24 55.69
Bl 53.99% 41.84% 40.96% 38.63% 28.89% EEFEDNAR -49.17 -548.90 -34.76 -39.36 -41.09
)2 B, BN 5) 24 F) 125.43 192.24 273.66 381.23 494.24 KA E -20.77 -27.75 -34.96 -39.62 -40.71
Bl 55.49% 53.26% 42.36% 39.31% 29.65% KRR 0.00 50.28 0.20 0.26 -0.38
EFE 42.68% 44.24% 43.58% 43.81% 44.15% B ) -28.40 -571.43 0.00 0.00 0.00
ROE 18.46% 16.86% 16.02% 18.55% 19.82% ERXEHINAER 93.00 736.49 31.55 -7.63 -7.78
EPS (#:%)(7T) 0.31 0.48 0.68 0.95 1.23 L&y 5.20 738.18 78.95 0.00 0.00
P/E 76 50 35 25 19 (Er 126.80 45.27 0.00 0.00 0.00
P/B 13.06 6.14 5.11 4.24 3.48 FATA) B AR L 12.41 19.59 47.40 7.63 7.78
EV/EBITDA 25.09 19.85 29.69 21.66 16.81 b o - ek 58.38 147.29 -19.00 -56.55 42.31
HAERE — R AT B R EAE EHE http://www.cindasc.com 3
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DR, TRHEHEME, GANERSFFL. PC ZREHEE T, IT ALZIEANSF, 2007 FImAAZAIELR, NEiTHEHATLAFR,
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CINDA SECURITIES

Bk, bR KRFERLEMAIE MBA, ¥ 2 #7500 541 £EH0 H, FLZEATANEFIAMEL, LT EHEIA, 2015 FmAZRIELA, ANBITEIAT LR,
REF, LR AFIWEFFE, BBANEELHE, 2016 EmAMZEHIESLA, METFHISTLHFR.
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

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 E5H, (2158 EATRIEF BAZ e s A 2 b, ARSI E M E L. & AT A A4RE oAk B B 9L EAn b b, RIRE FTH5 699E A R4
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 6913 G RAT AL 6T ILFH M BATEFMAG LT, wWEAERIE P FHRAT B4R MEFRARE R, BPF LH BEARE T OHEMERLRENRTHFE L4 RN,
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 2B P A 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
., k. WS, HKFFEREGE LB GEI, EETELT, 15EESAREATA B AL KIRE P aEAT R 257 5| BT AT 4L, HREE AR,
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