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mIARRBA BFEmETH

2018 410 A 31 H

F4: NGB KA 2018 F=FIR, AI=ZFE NG FIEN 14.14 120, iR EHR A K 12.12%, £ L2k 4F)E 3.45
1270, F3gK 4.35%, L) JEENE) 094 4)1E 6266 7 7T, FlHIZK 1.36%. A =FF 3] LI EPS 3 44k

SR

> A, FlE. RdEB AR, Z2FFALA N T ANE IR EZFHED S 5733 F U, Bl TR 3.01%. & %2
BEH AN FIA-4811 T L, £ R A 5085 L, XA G TN AMKERIEER HLEEANER T ithk BB,
HoymmE R FE T E A, R A E BUR 3O IR 2038 K P 5L

> MEFAREK. AMKEREG: ZAFATE, RTWMHFEARERI, FEFEEFARELFLFKTMY, 4
FRZEE, NEAME5EAE 6.6%, FFKA 5.2%, mH 2013 F kMR A ERERG. WHENEFEE.. B
AAE] f R A 41.6%, R AT B4 43%H BT T I, a4k & Tk —F E KT,

> ZERETH, BFERARE: T THEEH0, A5 BE TR KK R 4 R A KF k0 257 THHE 1.3, 41
B4R AIN 1.89 FIEZE 1.22, R dmit, &) Ashb R faik ghb R YFABE, 54 2.06 = 1.56, *FEEXMAH o
14 1.82 #2 1.33. ROIC LA EF & 89 1.42% F %% 0.84%, Bana) KAEIRE A K.

> A RERLGEMR, RENEEFLFEBI RV GEME, BALETHEEGESN, KNP E ERBL. R,
B B4 E o @A AR IR TSR, X 2 F MM R RO L, ETATEARK, 124035
b E M R AF = K69 4R FF, A ERE I RBR AT, TIHERRE, ARG A 8 BE, 4R 2B IR KA
T T AR LRI R T HIAHRI K A BAL.

> BATRSEFRL: AT E] 2018-2020 HFA R A 4 A % 0.11/0.12/0.13 T, Ak Z TR0 PE 441 % 24/22/21
1. FIRE|NG) T AL RIT, WAmeR, HEARHE. BAKR, RMNGEHTAE 4 WG A

> RAREE: ALRE. BRMARLBE AT, HFIRERA], THEEME . REBMETIRSF.
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2016A 2017A 2018E 2019E 2020E
PN (F 7 7T) 2,068.98 2,066.34 2,207.49 2,330.10 2,448.68
K Yoy % -5.57% -0.13% 6.83% 5.55% 5.09%
2 B 3] 5 478 (5 5 ) 75.46 97.89 217.14 229.22 248.33
HKF YoY% -38.70% 29.73% 121.82% 5.57% 8.34%
LAY 22.91% 24.46% 25.18% 25.42% 25.84%
%% 7l A % ROE% 1.61% 2.08% 4.50% 4.54% 4.71%
HHKE EPS(R) 0.04 0.05 0.11 0.12 0.13
A% PIE(H) 68 52 24 22 21
1.09 1.09 1.04 0.99 0.95

4% PIB(12)

FAEF A Wind, 152 AEXFL F oo T

Z: K119 2018 F10 A 30 H kA H
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T AFR #En A ABER L5 BB
Lt 2016A 2017A 2018E 2019E 2020E Lt 2016A 2017A 2018E 2019E 2020E
AR 2,779.41 3,246.79 3,488.87 3,744.63 4,025.36 AN 2,068.98 2,066.34 2,207.49 2,330.10 2,448.68

R 973.87 1,024.05 1,564.98 1,725.91 1,916.93 2R A 1,595.04 1,560.83 1,651.72 1,737.68 1,815.87
ik 4R 38.73 26.36 28.16 29.73 31.24 b A A T W An 6.37 7.77 5.90 6.23 6.55
s 627.48 980.76 1,047.75 1,105.95 1,162.23 R o 48.44 58.74 57.02 60.19 63.25
TR 116.58 168.63 178.45 187.74 196.18 %70 % 234.29 217.88 209.71 221.36 232.63
e 774.39 872.98 495.52 521.30 544.76 W45 ) 104.96 108.37 61.62 47.72 43.64
o, 248.37 174.01 174.01 174.01 174.01 R BALIR % 26.74 35.50 22.30 14.55 25.92
AR 5,016.60 4,794.17 4,806.26 4,796.19 4,779.29 INRMAETE I -18.03 -16.28 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 RN A 9.25 4.86 30.93 15.01 16.93
R 1,347.86 1,333.94 1,239.73 1,278.58 1,295.89 2 )54 44.34 95.32 230.15 257.39 277.77
IR 2,912.48 2,836.41 2,778.97 2,720.68 2,661.01 RN N 38.78 6.95 20.66 20.66 20.66
$p, 756.26 623.83 787.55 796.93 822.39 Ak sl F ok 1.93 1.07 19.32 33.67 33.67
xE&T 7,796.01 8,040.97 8,295.13 8,540.82 8,804.65 £ 55 81.19 101.20 231.49 244.38 264.75
S ik 1,660.67 1,784.33 1,807.15 1,828.21 1,847.71 B2 2.71 2.65 7.64 8.06 8.74
45 B4R 704.50 830.00 830.00 830.00 830.00 A5 78.48 98.55 223.85 236.31 256.02
AR 196.67 266.77 282.31 297.00 310.36 VI AR A 3.02 0.66 6.72 7.09 7.68
b, 759.50 687.56 694.85 701.21 707.35 V2 B, B4 3] 2 F1 3 75.46 97.89 217.14 229.22 248.33
k3 Bk 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
e 65.00 190.00 190.00 190.00 190.00 EPS (#:7%) 0.04 0.05 0.11 0.12 0.13
) 1,332.89 1,305.91 1,305.91 1,305.91 1,305.91
# it 3,058.56 3,280.23 3,303.06 3,324.12 3,343.61 A REA Bl FHA
PE & E 45.41 46.06 52.78 59.87 67.55 St 2016A 2017A 2018E 2019E 2020E
)2 B E) i R 4,692.04 4,714.67 4,939.29 5,156.83 5,393.49 B BEHNAF 0.96 -27.34 860.82 512.31 540.74
kR R 7796.01 8040.97 8295.13 8540.82 8804.65 %A 78.48 98.55 223.85 236.31 256.02
318 Pl 197.61 202.04 247.99 251.94 259.39
W45 ) 130.21 129.78 86.55 86.55 86.55
T2 51847 BAH T BEARE 025 -4.86 -30.93 -15.01 -16.93
T E2W 5T 2016A 2017A 2018E 2019E 2020E TERE L -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 o 59.41 42.32 33.98 40.84 51.84
Al -5.57% -0.13% 6.83% 5.55% 5.09% HEFEHAAT 145.60 -93.14 -198.15 -227.69 -226.03
ey RSN P 75.46 97.89 217.14 229.22 248.33 FA Ak -83.34 -87.48 -229.08 -242.70 -242.96
Al -38.70% 29.73% 121.82% 5.57% 8.34% KA 710.39 5.47 30.93 15.01 16.93
A% 22.91% 24.46% 25.18% 25.42% 25.84% e -481.45 -11.13 0.00 0.00 0.00
ROE 1.61% 2.08% 4.50% 4.54% 4.71% EREDALA 31.64 157.32 -121.74 -123.69 -123.69
ROk (L) 0.04 0.05 0.11 0.12 0.13 FOIE K 0.00 0.00 0.00 0.00 0.00
P/E 68 52 24 22 21 A5 134.00 293.14 0.00 0.00 0.00
P/B 1.09 1.09 1.04 0.99 0.95 FATF) B R 127.16 137.42 121.74 123.69 123.69
EV/EBITDA 17.40 17.12 13.10 12.72 12.14 e e 178.19 36.84 540.93 160.93 191.02
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e UN Pl
BHMAE, REFARFIMIT, LTRFREEEFIR MBA, 2000 FIENGESNE] MFAT LA E T8 54T TAE, RENFRLBR AT LR, FARIERT LFRBENAHE MR, E
AP T B ALk, AREN. Bk, EERNEEH], MERASTAA.

X7, RUAREIIE, sINZFR HRFERFHME, FERLRFFZHMAFELFEE, 2017 5F 7 A mAZRIEAFL P&, RERLHFR.

HAAHERREA

3% 4 FAEiE FA L]

43 ® £ 010-83252068 13671072405 yuang@cindasc.com

4e 3k ik de 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 z £ 010-83252068 13671072405 yuang@cindasc.com

& IR EE 010-83252046 18610350427 tanglei@cindasc.com
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SRImAEERA

RFTARAE 2RI AR F— A WIF AT B, RAARAEFL T ERPLTAE, ST BIEA LR MATAHIERSITIR A SRR EZ . B L ARIRE, KRG FTRE N
BRI E AL BB T AT AA IR TAIE, AAFIOMEMARIS TG S, Th, LFREEKRE T o) AR EILRALE AR A0 X

RRAEHR

A5 KRS BN A PR 8) (VA T R AREZIEA)EA F BiER A I G EAR T E M L E5FH. ARE BERIEASEF LA,

AARAE AT B RIEA LRSI EAE P % BAIR = Fe, HEEE P BATE TR R R AFLE, RFRA G L5 HH PR T. AREBRBL ERFRZEF, FAREEMR
KA, BRIEARDEABERAKINARE AL AN L REF . BF S IARIA RARE G ©E, 4815, MR T AR E G 2N E, 3 RIRE 6 5F R A RIRE 69 7 Bk
H A

AR R TAZRIEAIRA T 6 CATHAZ %, 1243 ZIEARRIEFTRAZ G s fe M, AREFFENZT I, T4 AT A AR o d B B 890 Efa P, AIREPTHE69IE A RIK
ARG NAS . LRI T BNT e B INRR AR E LS, HEAERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, XA REIEFSH 7L, ik
ZHAGEA L 5 ABEFTREL. -4 ATN R —E AR, STHAZAGEAT K B 457 i@ 4m,

BT, ARE T 6915 ERAT AL T ILFH M BATEFMANG LT, wWEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T OHEMERLRENZTHFE L4 RA,
EHSEFFREREIL., KAREFRAOTA. TE. TIBIEMUELSE, SR A RAAN A 5 S FE A R AIFAT G 69 3075 3 &) A #iF .

FEHREAFGERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEA T HAITR S, FT e AN 5) E AR RS BB TAAT L SRS

AIRERAALAERIERTH . AEERIEAPERE, FAVMPANATIFOAETH KB, L4, ZA. 2R K5 ARKREGEMHS. B RIEADIMINME L E P ZAKRSE, W diE
MR G A SR EATH R, 1FRAEA AT A RARIAEAT AL, RIS B B A ARAZ A AE A &) B 5 RIS 49U 2B P 34 e 2T,

e R AT KAEFIAL, F QBRI FHLARIRE, FTilRe—E REGEETEd R A HRIGELH R, 3 RIEAFR G R 8 57 2R AR,

WK AR
A BT BRERFTAR AT R E TR
EN: AR 3R T AR 20% v B A¥F: ATLIBHRA
RARAE SRR 69 B FGH ¢ P IR 300 4540 (AT M AREE ); ¥ RNARATIERTF A S5% ~20%; bk AT AR5 HOE R KRR
HEE: HEARZAAL 6 AR, BA B R A 5% X A AT T,
El: RO TRAESRAT.
MR

EATHR ARG REAT Y. ZEHEITEAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AGE ARG T BTE.
AARE AT RIEA R — AT B RARR G T A RR T H4E, BTH N S RIS F 93 EAE NBATRIIE, FERRNEEELANRTE . MEFRAFFTER, LBHHE
., Flk, WS, FKFFEREEE LB GEIN, EETELT, 155 EAREATA B AL KBS g7 R 257 5| BT A RAEAT 4L, R EE fATRERR,
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