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WAt RIBEEZR)], TRBSEBRARRZTTRAL. o8 AT R 3ERmEa, BPRZHRGHA TR 5 FRh L 2
Bt Rl AF AU I TARA 2020 4, 4 & HATAE) B 1.80%. L H kKT 1710 Thy, A
KN R AL B AR K409 84.65%. AT TR-ZHAMINX R4, 8] s glmat £45F 1200 77 R 4k, JREH
BAGATAMAE K 27.22 IR, HBASHEAR (Lg) FFAR 271 A, *FF R4 28000 %X 3045, 2 8) 368
3t %457 820 IR AIMERZ, 3TN AFIK 13.61 7L, FAMNE HE. BSEHEAR . HSHER (L) FFAR
86 A. Aitist 2541 357 A, HF KIHpRESHAK (LF) BFAR, ABTFASRAE TR IT6)TAERE, 5T
8] 84 Ak £ 3 KA B ARAAE )

A8 LG E AL B AR A ZHB L EEE, BHREAG LRGN, TR R, A8 EEGHEZE AT LA L L
S ZHRAA X TORKAZA A T 23847, HBRiZ4E4 2018/2019/2020 4 EA0sT 2017 4 4435 K % 4 5] 7K F
15%/30%/50%. HATIAA, 28] WLrH A% B ARG Ao 8) R R IUF 69 LR R, BPat TAREN LB FRAZHFR
342, EEFHANEEY, TR LEXRT & 7t E4GRBIRGFE T, BHIUURE T BN REZ 5] kiR
BARRAF, mERle A A0 A TSR L T A S 2 51358 A8) TR R ERN., N3t FRAE=ZSFHE
A 14.5%8938 KB ARG 2 T 8 8 F = A X T8 gy Kegfz e, RAVAA, kGeggk—7 @Rk T 220
b 4Z R AR P AR P ARG A BT E R HAE W AR, B—FmRRTREAEHRMGEIELS, K
kX BT @SRRI REEXIET .,

B AR BARE: BAITIT 2018~2020 F3) B kWA 4B A 28.71. 34.74. 41.48 127, V3BT H a4 A)180 3] A
5.67. 7.07. 8.54 ¢, ¥R BA 11.19 /it B HRIKE 2% A 0.51. 0.63. 0.76 7T, ZH MR PE 45| 4 47.
38. 311%, fiF “HWH PR,

KB Z: L &=4Rstibsh =4 ot FRARRI T BB RATRA; A B ER T LIk E,; it x| 3% 8 #eddxt
FIIE = 2 %
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2016A 2017A 2018E 2019E 2020E
FBABRN (FHAL) 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%
% 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@#:#) (L) 0.38 0.42 0.51 0.63 0.76
T A PIE(4%) 63 56 47 38 31
%5 PIB(1%) 8.96 8.60 7.87 6.51 5.38

FH AR Wind, 152 IERBFL # T JE: R4 2018 £10 49 HKAH

HA R RE — R AT B R EAE EHE http://www.cindasc.com 2



N QY s
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 (#7#)(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 63 56 47 38 31 (Er -0.83 54.17 0.00 0.00 0.00
P/B 8.96 8.60 7.87 6.51 5.38 FATA) B AR L 242.66 389.02 366.50 80.61 83.63
EV/EBITDA 51.51 43.24 33.92 27.89 23.43 b o - ek 568.04 -443.05 331.69 760.33 905.55
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CINDA SECURITIES

Bk, bR RFERLEMAIE MBA, ¥ 2 EHR 500 541 £EH0 H, FLZEATANEFIAMEL, LT EEIA, 2015 FmAZRIEA, AEITEIAT LR,
REF, LR AFIWEFFE, BBANEELHE, 2016 EmAMZEHIESLA, METFHISTLHFR.
IR, LTI EERFAGME, 2017 FhAfTikiEk, 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
SrHTImERA

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,
AL A 5 RAEAEZM SN ELHEF O+ BAR T 50, AEEEF TR T ERTREBIALE, RFBANE X EFHH PR E. ARERBEL LERFZEF, FAREEMNK
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 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
ARG AS . LRI T BNT e B INRR ARG F), B EAERRILFTAT 6 LRI AR A B B RIARIE. ERR S, XEEH REAMBRAARE, KA RRANEF,F R, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAHFGERLT, FRIEARLRBIMTRASFA RS T RN E) T EATEEA T HAITR S, FThea AN 3) E AR RS RE AR TAAT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I R B RAEFBAR, Fo B HBRFHEAARSE, AT3lRG—ERBGFETERA A FERIELE R, FRIEFFRG T8 5 LR TR 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,

BT A — ARSI R T . WA EHATIES R I AERAN T, CLAEETRGAE. BBELTH L S LSRN T BHER T 3 58409 &R LT 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 RIESRAEATA B LA AIRE F 04T R P75 BOETIR RATAT o0 /E, BEHF ATREAL.
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