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%

2018 10 A 24 H

B LH, FLEAM 2018 F=FE
F L\ 5 R % 69 % 413 5159.06 7 T, B HIEK 16.08%:

RE, 2018 FAT=FF N3 AT LN 9.04 12, FEK 14.75%; £ H)3%5
Mgk 5 13804 F)08 4105.87 F T, B3k 58.22%. A A

H A% 0.04 L.

§-32

>

Q3 Bl ktE#wRA, HMRAIFAETEHR, NAZFFLHKXERNR, T2ENAHHEMNGRA ARG F R A L%
o8] Q3 FIEF WAL 3.67 127, Bl Hb3E K 78.96%, Q3 454 3% . & 32 % M A=t 4% H #9208 & tb 5 A 4 6.72%.
4.30%. 9.94%, & ESFRIHHH T H% 10.71pct. 5.43 pct. 6.18 pct, H ¥, 4E % A F L K@% 1K 59.99%, &2 %
REH N EERLT N 8] R T4 5 R ¥ KA > A TR 3) lﬂk%ﬁ%i&iﬂ%ﬁﬁiﬁﬂk%% % R #ATE 1% 8890.46 77 AT
o AR R A K@EIREA N ER A ERARERE, TERREE K% A XTIEGHh, A3 Q3 L FFFI
)2 A4 A 1902.42 7 ., 3R ES R K 1831.80 7 L, Flbdih 26 15, A —FEASME FH LY,

Q3 B R B A B MBS Y R BB & TEHLSLRA LR ERE, LR FHEEFAEF —FAA
WEE, NARERAALHEAIHET ML, Tl E, TARIFANEFN _wEFLTMST 25K, AdTHK
HABERTALAE, BFEBMEGT_FRE. LAETE, TETLFPIRGEMMIFIEGTh, » LA FELH
AL RAEFTHEMEN. I, SF=FRBTREABART, EHE4, ﬁi%%Aﬁﬁﬁﬁﬁ%R%ﬁﬁ A
BATHESBRZFRARERKE, ZFEATHES S TEVANESGE RGBT, KNP 8] =5 FF Ko
HH (ZRZAFPARS TN EGEFEL ST TEGESF &) HEAAILRA,
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AR : 23] 0, [FRUERTLF S AR : 23] 0, [FRAEFRTLF S

>

FTLEHEFRERITRE, SNFAALELE 2019 F. BE=ZFAK, BEAKFMTKE 160 T/, kAR
. TTHAFRBLAAMEATE, MASF S ELFTTHEARAL X EM 2%, ME A2 5 LFLEEAKMEL >
B 33%. AMVINK RKBARIEFHITT KL AGBRE A WM E R K Y, TLBFE—FLE, AHFEHN
LiT. RENAMEE, REXLTHELRZYOZFAANAAL LK, RRFHEIZRENFLRN, RERR
BT —=ZFE AR T ARALIRL, PRTHERfE KI5, BRmEsAtnE T My LT, FR#HFLE
RET RSO GS, — ARG 0w E RS KB H 09 BAE, 173 3040 2 5 Ao 05 5 B AR 3)
B R LA E T B EFARS R, RMAFEEEANaH— Lk, S0 5 EH40F E 180-200 T/IA T o AF
AFGEWRA, RRATHRRELANERPLENENES, BBHREXELAAFAEARKADN (BKRF). —FEKBFHY K
BRI E L 4:6 BTSSR, KRIT TR AFEHESFER0EHLA 19.8% (33%*60%), # &2 4 HEA =2k
TR, BREALEELZERTHHAT, ARBRFHAFELSZENHAELRAEN 19.8% A%, SERRFEARILTH
B AT AP i x4 19.8% 89 sk 0, AMAIM AT AALEHEE 19 F, KMVAA QNS RBLGFH LS T 5 T
bF A EA.

BATAM BAFR: F BT REFF AL, KAFT A E) 18-20 SFHEEFIOKE 5 A4 0.06 T, 0.08 T. 0.11 T, 4
Fafonalhy “HEET P8,

A E#E: HoaRANE, FoMi s, AR KRR, REIBRRAAL ., BT HRNEF.
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2016A 2017A 2018E 2019E 2020E
FALAN(E F L) 1,059.83 1,207.91 1,369.00 1,590.50 1,878.68
#KE YoY % 7.38% 13.97% 13.34% 16.18% 18.12%
V3 & £ 8] A AV (B 7 ) 43.12 53.53 81.80 114.03 160.05
# K& YoY% 22.51% 24.15% 52.82% 39.40% 40.35%
ERIEST) 21.66% 28.84% 30.45% 31.28% 32.01%
% k5 % ROE% 1.46% 1.80% 2.70% 3.65% 4.91%
P AR A EPS(L) 0.03 0.04 0.06 0.08 0.11

T & & PIE(f%) 78 63 41 30 21
% & PIB(f%) 1.14 1.12 1.10 1.06 1.01

HHRB: TR, 152 ERTL P A
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2= atk AL AlEE BB
aitE g 2016A 2017A 2018E 2019E 2020E sitEE 2016A 2017A 2018E 2019E 2020E
AR~ 1,540.59 1,743.74 1,884.04 1,948.59 2,139.25 DT N 1,059.83 1,207.91 1,369.00 1,590.50 1,878.68
iR 580.24 753.53 777.21 689.47 681.00 R A 830.27 859.52 952.10 1,093.02 1,277.37
Bk 235 2.39 1.60 1.81 2.11 2.49 2 b # 4B e 12.01 12.31 11.34 13.18 15.57
R 31.15 56.84 82.14 95.43 112.72 ERR & 72.02 138.14 136.90 159.05 187.87
A2 12.76 22.10 24.48 28.10 32.84 g 58.81 73.69 82.14 95.43 112.72
B 767.42 823.90 912.65 1,047.72 1,224.44 W42 m 68.42 98.06 127.30 132.65 134.05
A 146.63 85.76 85.76 85.76 85.76 &AL 1.06 12.30 3.90 4.50 5.29
ERDE > 3,777.63 4,049.68 4,194.46 4,302.86 4,349.27 I RMALTE I 0.00 0.00 0.00 0.00 0.00
¥ HEA 0.00 0.00 0.00 0.00 0.00 e 18.67 20.99 19.66 19.77 20.14
w kS 3,190.18 3,207.66 3,187.24 3,255.04 3,342.11 # a5 35.92 62.25 74.97 112.45 165.95
R HE 89.58 80.72 73.55 66.84 58.10 ER SN 23.04 6.19 21.86 21.86 21.86
e 497.87 761.30 933.67 980.98 949.06 B stk 9.56 7.36 1.70 1.70 1.70
# = Bt 5,318.22 5,793.42 6,078.50 6,251.45 6,488.52 £198 B35 49.40 61.07 95.12 132.60 186.11
o ak 2,217.37 2,500.35 2,649.69 2,708.61 2,785.62 B AgA 5.16 8.73 13.32 18.56 26.05
43 A 3 1,130.37 1,988.00 2,098.00 2,098.00 2,098.00 % F34 44.24 52.35 81.80 114.03 160.05
AT TIR 2 108.00 110.18 122.05 140.11 163.74 VR RS 1.12 -1.19 0.00 0.00 0.00
B 979.00 402.17 429.65 470.50 523.88 V2 B A\ 3] 4 )i 43.12 53.53 81.80 114.03 160.05
JERH Bk 125.48 279.98 349.98 349.98 349.98 EBITDA 350.20 402.76 459.94 509.50 572.99
¥t 39.60 199.65 269.65 269.65 269.65 EPS 0.03 0.04 0.06 0.08 0.11
i) 85.88 80.33 80.33 80.33 80.33
Atk At 2,342.86 2,780.33 2,999.67 3,058.59 3,135.60 AARER B HF A
VB FAE 13.98 12.79 12.79 12.79 12.79 A5 2016A 2017A 2018E 2019E 2020E
V3 BB\ 8] R F AL 2,961.39 3,000.31 3,066.04 3,180.08 3,340.13 BEEHILR 432.09 323.35 349.57 377.60 404.38
A AR R E 5318.22 5793.42 6078.50 6251.45 6488.52 & A 44.24 52.35 81.80 114.03 160.05
I8 4K 223.30 241.78 231.23 238.04 248.02
W4 A 77.51 99.91 133.59 138.87 138.87
FEW 54 45 B A BRI E -18.67 -20.99 -19.66 -19.77 -20.14
EX A E STV 2016A 2017A 2018E 2019E 2020E FEF LT 97.88 -60.66 -81.19 -97.87 -127.40
RSO 1,059.83 1,207.91 1,369.00 1,590.50 1,878.68 re 7.84 10.97 3.79 431 4.98
A 7.38% 13.97% 13.34% 16.18% 18.12% BEEHAER -367.65 -421.23 -356.23 -326.47 -273.98
13 B # N 3] % F1 i 43.12 53.53 81.80 114.03 160.05 KALS -399.16 -442.22 -375.89 -346.25 -294.12
Bt 22.51% 24.15% 52.82% 39.40% 40.35% KA 38.76 20.99 19.66 19.77 20.14
EX L 21.66% 28.84% 30.45% 31.28% 32.01% g0 -7.26 0.00 0.00 0.00 0.00
ROE 1.46% 1.80% 2.70% 3.65% 4.91% EREDHALA -148.29 5.90 30.34 -138.87 -138.87
e BRIL 5 (L) 0.03 0.04 0.06 0.08 0.11 FAAE T 0.00 0.00 0.00 0.00 0.00
P/E 78 63 41 30 21 VLR -148.19 386.54 180.00 0.00 0.00
P/B 1.14 1.12 1.10 1.06 1.01 FAFA) B BT E 112.19 115.54 149.66 138.87 138.87
EV/EBITDA 13.04 13.88 12.54 11.32 10.07 A HE A s -80.42 -91.81 23.67 -87.74 -8.47

HE R — R 5t & 9 AAZ &4 E hitp://www.cindasc.com 4



e UN Pl

D\

51X UESS

CINDA SECURITIES

B¥RA, RLAFEMITF. bR RKFHAETEFEE MBA, 2000 F3E NGEKN SR ET LR EFTNE oM T, KFRFRLBEA LT LT, FEHleIBlE T HF %45
W RN AE, EAPIE T EARILLGHE, HAREN, B, ZZTRNEEH, Mo KAPHTAA .

X, RUFRBIE, JIPEFR D RFLaFmt, PRRLREHGAFEELSEE, 2017 57 A ABERIEATFL TS, KNERLFR,

HAAHERRA
K3, #4 DIA A2 Fi W F
Ak xR 010-83252068 13671072405 yuang@cindasc.com
£ k4 010-83252088 13691304086 zhanghuac@cindasc.com
LR HAF4E 010-83252069 13811821399 gongtingting@cindasc.com
£ EH A 021-61678580 18121125183 wangliben@cindasc.com
RS L E s 021-61678586 13681810356 wenxianglin@cindasc.com
£ # R 021-61678568 13818525553 hongchen@cindasc.com
) xR 010-83252068 13671072405 yuang@cindasc.com
[N B & 010-83252046 18610350427 tanglei@cindasc.com
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SRImAEERA

R AR A E IS BT — AT P T, R AR IER IR KWL T, H P IR WA iE A G0 A ALK AT A IR S M 5, B LA IRS . AIRA TR KM
FAT AL S AT T AT TR AR A& RAF BRI R 5, Rh, HFRA L ARE P o B4 & LS & A & T HE A0 %

RHIAMN

2 RAEF IR A TR 8] (AT B AR Z RAEF ") A A BHE &4 A9IE F AT F b 53T 46 o A IRE 3 RAEF FIEHF KA o

ARERMMN ERREFREZRG WO EAZ P OERTRL TS, AZEE P FRT AT REMS I 5T, WFTHRANEXLHFHRTHRH T, ARERREL LEAFZE P, FREmAR
Ao FRIERT 2 BBEEANEARERALARDNAHEREP , BB SIGRBA X AREGEE, B, R TRA TR S H BAE, 3 RAREGLFERFRALREN T ERE
AREALTRERIERANTHEOLATREERS, EREAERTRIENBLE LG RAR T EN, RREROEL., IBEAFTARA KRE R H L B 6 Ef R0, AIRE P69 IE 5 K%
FAREG B MAE . MEAALTOMRNT R & B TR AL AR, B AAER KRBT L RATEARA BB RN RIE, ARFRRY, XAEARRABRFFRE, RATRANE )T &, Bk
FRIEF R 5 ARENBRENL., AR R— R LIRE, A5 RIEF T RAR & 4578 4a,

BARATERALT, AREFHEERITRALG T LI AMAITETAGIRITRIN, LEAFEIE FHANET AR, MEFRARE R, EF RFEELARE P OETELIENREFELHFTRR,
EFHLERFRERERL, AREFRGTA, TE. SLARMRESE, FAEE A A & B0 KIER RIS AT 69 8938 3 s AU %95

BEREAFGERLT, FRIERREXBEVMTRAEAIRE T BRGNS RTHIERFETRSY, FTiAAHZ LN EARERFRREZLTRAT LSRG
ARERBAA B RIERIH . RERFRIEFBREE, EAMMFNATRFUER XEM. LH . K. HRRI] A ARE QLIRS FERIER NI QL E P AR RE, Mz
AR B A LR EAT A BT, AR RIEFR A FAT A TARIAEAT 4. AIRE BB R R AS R IE R ) K E AR A E P RE G I

Je KRBT AIERIA, FBHRREHRARE, PIIRNG—E RAREAETER B HRRSELH RIZ, 2 RIERKRG L 2L AT RAL

WK i BA
B R e BAT A XS L RIES wid ]
EN: AR TRk 20% 04k ; FAF: AT LA AR A
AR R MG ARIEE ¢ 7 300 458 QAT MAREA); B M Aassg Ak 5%~20%: Pk AT G AR A AST
WA HEAMZAAL 6 AN B R ARk o £ 5% 2 A TRRHE T AR,
Fh: R4 TRESBUT,

ERT AR AR RE RAENT . HAFERITERL DB AERAGTR, LAETRORE, EIULEH B S RNFEART IRIERT 5 B4 0 & T H ERTF,
AR ATRAE AT — R R A 0 B AR P R R RAHHE, BAH RS AR 063 & A S LT REit, FERNEEEA0RE A, HFRUHZEL, LE2mtE
B WA, M RACEF @GR LA E L. AT, 1585 AT AR 48 A AR S P A4 T 1 BT 3| B TR & AAEATH0AE, 845 8 R,
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