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ZERWSHERB NS, EFRFRFERA

2018 %11 A 1 H

14
R AA)E 7,411.5 B0, FlEK 84.47%; M40k /E )3 B8] A 4 4)18 5,366.6 7 7L, FigK 140.37%.

>

U H, PiBXLA 2018 FZEERE, MFENE I T LI 8.33 12T, FHLIEK 29.81%; IR E)

ZEERENE, EAERRDBRA. ZFELENE) FIT RN 249 124, RigK 8.60%, 5I)IE44)E
2,146.4 7 74, FHIEK 34.93%. KA BA R R IGH ks, BEHE L 5% H 52.05%, F)HANEIRA 0.21 ~F 55,
AFEA 12.99%, FElRF 2.76 MBS E. SAFEAFEEANRYEESS, LENRFMKEH, S—FIET

3 o ) FACAEERA TG R LA R RS, T EEAE R A LA 15.80%, FILTHE 2.39 NEa 5 £EFA
E(QIEALER) 4 24.36%, Rl TR 055 4ME 405, WEFAES 0.47%, Rz 0.38 4T 54, FAKEE

WIFENA ZE 45, KA RAEE TR EMRATIUF6) S42A Fre &, AFEe938 K Ex ek,

TR “—F—3> 4R B, FFKRPEIN L FIER. T, N8 LA N%E, a8 586 B L0 E (H4k “UNDP”)
SR “——3 GHEALERFMAERE . ~E AT A FOEARFBLZRE & —F—I LRERRE
HERMEEE . GHEREBRIBAFTEFRS, FFRMXNER IR, R FHTFAES). —F @, K
%aa%A¢E&ﬁ5umw%ﬂ$f%“*%#%”ﬁﬁﬁ%%m RBOIMT BT 28] AT LA B4R, 5
—7 @, MAIFZFARGIFLEAT, ) 2018 FRFTRBEL “—F—R LARRAR, L-HEAXFRBRGE “—
W3 SRERHAEXRGTHEN, %ﬁﬂ%%%&ﬁﬁfﬁﬂ%%@%k% TR R, ARG ZEE kLT
AR, A28 A2 B A TR, A8 L RA TR E R,

B AW BIRRK: RV 2018~2020 F03) Z A F A 12.97. 15.81. 19.14 12T, V3B TEA 8 2F1E N7 A
1.03. 1.29. 1.60 1270, & AFTEA 447 /LA BRI HE 55 A 0.23. 0.29. 0.36 7T, mATEM=TE PE 454 45.
36. 291%, 4fiF H PR

R E&: HARZARNE; FWEESNE; At~ kLR RETRBRE; 5555 e,

WE hitp://www.cindasc.com 1



2016A 2017A 2018E 2019E 2020E
TUUPA (BFL) 765.64 1,020.79 1,296.60 1,581.06 1,913.61
HEKE Yoy % 20.01% 33.32% 27.02% 21.94% 21.03%
V2 & HF 5 A8 (B F ) 18.88 67.01 103.14 128.79 160.39
HEKE Yoy % 1116.25% 254.88% 53.91% 24.87% 24.53%
£A41%% 44.32% 50.81% 51.69% 52.46% 53.23%
#F N % ROE% 1.21% 4.09% 5.92% 6.94% 8.02%
EPS(#i) (L) 0.04 0.15 0.23 0.29 0.36
A F PIE(fZ) 244 69 45 36 29
4% PIB(1) 2.90 2.71 2.57 2.39 2.21

FAEF A Wind, 152 AEXFL F oo T

Z: K119 2018 F10 A 31 H KA H

A B A B4 & http://www.cindasc.com 2



BN QY Emues
CINDA SECURITIES
T AFR PlETA FlER $I5H A
it 2016A 2017A 2018E 2019E 2020E Lt 2016A 2017A 2018E 2019E 2020E
Vil s 1,488.21 1,566.36 1,716.19 1,913.99 2,167.20 SO 765.64 1,020.79 1,296.60 1,581.06 1,913.61
P A 413.65 339.07 320.39 315.42 350.56 Fdb R A 426.27 502.16 626.39 751.59 894.96
Tl 23 4.26 0.70 0.89 1.08 1.31 2 W A B Ae 7.68 10.49 13.32 16.24 19.66
LR 285.36 451.08 572.96 698.66 845.62 T & A 147.90 174.23 200.97 245.06 296.61
Tl 36.03 35.38 44.13 52.95 63.06 EHE %A 192.64 255.90 305.42 372.43 450.77
5 175.40 212.87 250.55 318.61 379.39 W %-5% 7 -3.17 2.17 3.48 4.21 4.21
4, 573.52 527.26 527.26 527.26 527.26 P IRALAR K 16.49 20.84 28.43 33.81 38.27
EID L I 569.38 927.94 963.54 990.58 1,012.12 RANE T SR -2.00 -1.08 0.00 0.00 0.00
K AR 107.27 203.40 203.40 203.40 203.40 H RN R 15.18 12.68 13.53 13.80 13.34
ZRE 177.89 178.59 179.11 188.45 183.79 2 )78 -8.99 101.37 132.12 171.50 222.46
IR 134.51 172.70 197.39 218.88 236.48 ELIZ N SN 29.28 8.96 37.89 37.89 37.89
At 149.71 373.24 383.63 379.85 388.45 ZA st %k 1.81 2.49 2.12 2.14 2.25
FEEH 2,057.59 2,494.31 2,679.73 2,904.58 3,179.32 38 B 5 18.47 107.83 167.89 207.25 258.10
A Ak 363.22 49253 548.95 606.27 672.39 P A3H -0.11 20.67 32.18 39.72 49.47
%2 BtEAR 68.00 141.00 141.00 141.00 141.00 A5 18.59 87.17 135.71 167.53 208.63
JLAT IR 81.42 117.67 146.78 176.12 209.72 VIR FEAR B -0.29 20.15 32.57 38.73 48.24
A, 213.80 233.86 261.17 289.15 321.67 V3 BEEAN3) %A 18.88 67.01 103.14 128.79 160.39
EIDE T 20.60 88.52 88.52 88.52 88.52 EBITDA 48.43 151.99 217.13 263.04 319.86
KR 0.00 6.00 6.00 6.00 6.00 EPS 0.04 0.15 0.23 0.29 0.36
He 20.60 82.52 82.52 82.52 82.52
At 383.82 581.05 637.47 694.79 760.90 RNeATER B H A
VIR A 90.21 218.38 250.95 289.68 337.92 Lt E 2016A 2017A 2018E 2019E 2020E
JEY RN € 1,583.56 1,694.88 1,791.31 1,920.11 2,080.50 BEEHIER 116.35 112.27 53.94 57.60 97.79
R AR R A 2057.59 2494.31 2679.73 2904.58 3179.32 A 18.59 87.17 135.71 167.53 208.63
718 FeAH 31.51 38.60 43.85 50.01 56.18
W 4% A -1.56 5.55 5.39 5.78 5.59
T E2M L4547 BA5H T A BRIRE -15.18 -12.68 -13.53 -13.80 -13.34
EX 3P witi 2016A 2017A 2018E 2019E 2020E TEFELH 64.85 -39.19 -140.51 -179.26 -190.22
SN N 765.64 1,020.79 1,296.60 1,581.06 1,913.61 ®He 18.13 32.82 23.03 27.34 30.95
Bl 20.01% 33.32% 27.02% 21.94% 21.03% BRFFEHINAER -394.65 -270.98 -60.52 -56.79 -57.06
)2 B, BN 5) 24 F) 18.88 67.01 103.14 128.79 160.39 HARL b -48.48 -83.47 -74.05 -70.58 -70.40
Bl 1116.25% 254.88% 53.91% 24.87% 24.53% KRR 21.03 -161.67 13.53 13.80 13.34
EFE 44.32% 50.81% 51.69% 52.46% 53.23% B ) -367.20 -25.84 0.00 0.00 0.00
ROE 1.21% 4.09% 5.92% 6.94% 8.02% EREDNAAR 58.54 87.92 -12.09 -5.78 -5.59
EPS (#7#)(7T) 0.04 0.15 0.23 0.29 0.36 FOAE R 80.34 17.70 0.00 0.00 0.00
P/E 244 69 45 36 29 (Er -3.51 73.24 0.00 0.00 0.00
P/B 2.90 2.71 2.57 2.39 2.21 FATA) B AR L 6.74 11.10 12.09 5.78 5.59
EV/EBITDA 96.33 31.22 21.86 18.04 14.84 P53 AR -217.62 -71.82 -18.67 -4.97 35.14
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,

AY

51X UESS

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 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, AFRIEATLSBAERAME|ARE AL A AN EREF . BF N L INREH X ARE 0t 515, SR T AT RIE GG 288, 3T AIRE 09 R F AL SRR3R 09 T A
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 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
FFRAEALE R 5 RREFTRENL. FERATN R —K G RIRE, sHRAZRIELAT RE h 457 40,
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, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIREWAALAERIERFTH . AEERIEAPERE, FAVMPANATIFOAETH KB, L4, ZA. R K5 A KREGEMHS. BE XA E L E P ZAKRE, Wbz
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 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 ARAEH ¢ 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 PR EA T — AT A B RAR & A ER WX THHE, BFHE R S RS P o912 EFE LT 2 74E, STERNE EL A0 TR, W RAFHFETER, S0tk
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,

HAERE — R AT B R EAE EHE http://www.cindasc.com 5



