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2018 11 A 6 H

F4. drsed A 2018 AT =FE, ) Bk h 430.38 12U, Rl Bk 14.51%; FlIEEE A 4751 12T, B ESFRHT
% 2.14%; Ja44%4)08 37.54 120, FBlre¥din 0.36%; FHRILE A 0.28 /L, % LR HEFF.
BTR:

>

FEZFEL L EHRRE,
W% 962.80 12 KB, Rk 112.50%; 7 &b AA4EE &% 907.96 12T AT, Fl gk 12.35%.
FHE=ZFF, NG ARARIERL UL T RAE R F 338,16 12 F R, Bk 1.6%, Ki@kTF 2018 #% —% &, $=
ZEWRRIG R (HF—FE L BT 29544 1CF A, Rk 15.3%, H-_FEZ L EF 329.19 1-F R, Figk
23.4%). XBETHEOGIZRRE, — 2GR LERGRAE, FZFETEALERIEK 6.4%, KTITANSTE
a9tk (H—FE 11.1%. % =5/ 10.8%), ©IKT R E6-FH¥38ik 8.9%; — AT HI M b i Killik, R
Kt R ZHE, B ZFEATH )| Kb, #7585 Mok w3 he, 8 A B E A 403.95 12T KB, Flrigk 18.5%,
IRELITK 69.200, NE) HZFEE A O Wik TIHFH BN EE %, FFEBTIINiEAH 2.09%, KL TFHE 2537 4F

67\1\5\\ o

TR F L E &, ARIENE) 4it, 2018 FAT=FE, &) AT RIERE Bo bk Bt TR A
¥ &% A,2018

RN BLE EE, FRE=ZEELAIRF TR, 2018 £ =2/F, N3 L4 10.40%, R TFHE 2.08 G5 4.
8] A T M £ B R IRAHR A _EFT. 2018 5 = F B 4 B w4540 (39184 525.7 Ul ) 3 % —ZF B (3154 522.2
Jult) F P EFE, G Tk i KRR ELIE K 4.4%, sbAMNE T iR S, BARMHE R ALIFIHR,

BRNE) ZFEBAN AT, (2B E) éﬁ%#’x&’?ﬁﬁiiﬁ%éﬁo A é] T IRBIZENAL W B RK AL, KRR
AT G 2 B AT FRAVEF AR BT AR A, sbol, G ARG R, BB, 50 E) RARST 698 4941
BRE. AR 2 R0 A AN E) e g A kit

BAFRMERLZ: G TFH=FENEEBANTHE. B ERFRE, RN THELEZAATR, KAFRTAE) 2018-2020 F
g A F A4 551.97. 560.29. 574.30 127, YaH4FE 4 AL 52.08. 55.09. 62.14 127, EPS (## ) 554
0.38. 0.41. 0.46 /L/Fk, *A 2018 5 11 A 5 B4 (471 TIK) #93h A PE 20504 12, 12, 1042, &3] B Alfs
MEAR AL FARAL, RAVERHF “EN” PA.

REEFE: ERTHRE, R Bfi il FREERE. FERE,
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2016A 2017A 2018E 2019E 2020E
FABEN(F 7 ) 39,176.61 51,190.75 55,196.64 56,029.31 57,430.04
¥ K E YoY % -1.29% 30.67% 7.83% 1.51% 2.50%
V2 B 8) A F)iE (B 7 L) 6,277.07 4,334.46 5,208.34 5,508.70 6,213.83
#KE YoY% -10.03% -30.95% 20.16% 5.77% 12.80%
L F% 22.34% 11.74% 14.05% 14.56% 16.45%
# 9 F I # % ROE% 11.02% 7.28% 8.37% 8.44% 9.03%
B AR A EPS(L) 0.46 0.32 0.38 0.41 0.46
A % PIE(fZ) 10 15 12 12 10
%S PIB(1%) 1.10 1.05 1.01 0.96 0.91
HAFR: Wind, 7ERIERFFL P& Fi JE: R4 2018 F11 A5 HEAH
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T AFR #En A ABER $I5H A
Lt 2016A 2017A 2018E 2019E 2020E Lt 2016A 2017A 2018E 2019E 2020E
ik 24,807.83 23,444.87 31,839.80 40,433.31 50,103.12 LT N 39,176.61 51,190.75 55,196.64 56,029.31 57,430.04

i 15,766.38 12,807.85 20,602.32 29,073.68 38,580.26 W 30,422.93 45,183.31 47,442.48 47,873.34 47,982.14
Rl 24 145.31 356.60 384.51 390.31 400.07 b H AW 390.28 443.32 478.01 485.22 497.35
JE 5,265.04 5,336.14 5,753.71 5,840.51 5,986.52 T %A 0.00 0.00 0.00 0.00 0.00
FAHE 177.08 368.63 387.06 390.57 391.46 232 % A 1,426.08 1,493.44 1,610.31 1,634.60 1,675.46
Bk 2,378.49 2,730.84 2,867.38 2,893.42 2,900.00 W43 1,099.51 1,054.24 1,371.92 1,499.38 1,688.42
A, 1,075.52 1,844.82 1,844.82 1,844.82 1,844.82 R BALIR K 4.13 1.64 0.00 0.00 0.00
EARDHE 81,028.76 89,438.51 90,589.52 91,534.50 92,254.47 N FME T Bl 0.00 -5.16 0.00 0.00 0.00
¥ 23K 15,203.33 19,417.46 19,417.46 19,417.46 19,417.46 BRI R 2,751.56 2,478.24 2,235.21 2,434.47 2,382.64
I v 54,574.96 57,634.36 53,269.92 54,624.53 55,237.29 b F138 8,585.24 5,561.39 6,529.13 6,971.24 7,969.30
K 2,091.51 2,193.14 2,306.49 2,367.36 2,434.84 LRI TN 274.22 9.17 184.25 184.25 184.25
i, 9,158.96 10,193.55 15,595.65 15,125.15 15,164.89 S 160.21 39.61 67.32 61.38 56.10
* =&t 105,836.58  112,883.38 122,429.32 131,967.81  142,357.59 FIHE E B 8,699.25 5,530.95 6,646.06 7,094.11 8,097.45
Ak 15,534.77 18,288.89 18,734.40 18,821.26 18,875.96 s 1,502.08 786.31 944.84 1,064.12 1,295.59
43 B4 4,910.00 6,920.00 6,920.00 6,920.00 6,920.00 A8 7,197.17 4,744.64 5,701.22 6,029.99 6,801.86
J AR AR 6,830.19 6,477.06 6,800.92 6,862.68 6,878.28 VIR FRMR A 920.10 410.18 492.87 521.29 588.02
A, 3,794.58 4,891.83 5,013.49 5,038.58 5,077.68 12 BB 8] A1 6,277.07 4,334.46 5,208.34 5,508.70 6,213.83
EAH R 23,993.92 25,796.27 31,507.61 37,241.36 43,086.71 EBITDA 15,583.79 12,513.68 14,330.77 15,237.75 16,868.24
K 22,215.64 23,582.60 29,293.93 35,027.68 40,873.03 EPS 0.46 0.32 0.38 0.41 0.46
H A 1,778.28 2,213.67 2,213.67 2,213.67 2,213.67
R At 39,528.69 44,085.17 50,242.01 56,062.62 61,962.66 NeRFAE B H F A
b ER AR 8,031.20 8,020.07 8,512.94 9,034.24 9,622.26 Lt 2016A 2017A 2018E 2019E 2020E
)28 BN E) IR AR A 58,276.69 60,778.14 63,674.37 66,870.95 70,772.67 BEEHALR 13,350.75 9,986.40 10,995.78 11,703.86 13,081.47
R AR S 105,836.58  112,883.38 122,429.32 131,967.81  142,357.59 A 7,197.17 4,744.64 5,701.22 6,029.99 6,801.86
718 FeAh 5,611.52 5,748.04 6,065.84 6,247.05 6,593.24
M 43 ) 1,273.02 1,234.69 1,618.87 1,896.59 2,177.56
EEWM S $A5H B A i -2,751.56 -2,478.24 -2,235.21 -2,434.47 -2,382.64
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L 1,899.52 518.27 -154.94 -35.30 -108.54
LRI 39,176.61 51,190.75 55,196.64 56,029.31 57,430.04 #re 121.08 219.00 0.00 0.00 0.00
Bl -1.29% 30.67% 7.83% 1.51% 2.50% BEEDAL A -3,688.34 -9,261.39 -4,981.65 -4,757.55 -4,930.57
Ja B8 A 6,277.07 4,334.46 5,208.34 5,508.70 6,213.83 KA L -6,612.14 -6,165.63 -7,216.85 -7,192.03 -7,313.21
Bl -10.03% -30.95% 20.16% 5.77% 12.80% Kk 3,111.43 1,445.78 2,235.21 2,434.47 2,382.64
24 22.34% 11.74% 14.05% 14.56% 16.45% A, -187.63 -4,541.54 0.00 0.00 0.00
ROE 11.02% 7.28% 8.37% 8.44% 9.03% EREHNAR -6,352.95 -3,793.53 1,780.34 1,525.04 1,355.68
EPS (#%)(T) 0.46 0.32 0.38 0.41 0.46 BOLIE A 64.90 247.54 0.00 0.00 0.00
P/E 10 15 12 12 10 IEE -805.65 1,191.47 5,711.33 5,733.75 5,845.35
P/B 1.10 1.05 1.01 0.96 0.91 FATA] & ARG 6,262.55 5,316.60 3,930.99 4,208.71 4,489.67
EV/EBITDA 5.95 7.67 7.09 7.05 6.71 A48 i 3309.78 -3069.02 7794.48 8471.35 9506.58
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FREA R T AT ER (FAK) AR+ B UG L RNIATLRESAIFE = 2. FAAREERBRR. DR KR LT, &), HRRFRBIKRN

¥.

A, BRI L ERE MR, L TFhFTRFMEFIR. FHRIRFVERRALFZ, FIE LWL, DEEHRIRT PEGRMLTIRERIEA, AR TFL T
SEZE, BRONIF, BEKRRLITE, RA—ATY. SRS, AEFEIER AR N F bt RN RS, R LB IR TFRETES, #Bowbm. B}k
Fo RRAT bk, stLfle. R . GRS, el T oK, ABITRE. AEBEN. FELF. BEH S GHR.

L¥%, RALIATLOHMIR, FXFME, 2016 57 AmBERXIERAL TS, BATAEGBILIAAR.

HAAHERRA

B3, e ¥4 AARTE FAL LIg

L1 xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
43k INAEIE 010-83252069 13811821399 gongtingting@cindasc.com
e & EHA 021-61678580 18121125183 wangliben@cindasc.com
S S 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ #* R 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com

& & & E 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,

AL A 5 RAEAEZ MRS EAEF 5 BAAR T 5, AZEEPF TR ERTRBEBMAAFLY, RFBRANE L EFHH CRYGE. AMRERBEL LXBFRE P, FIREENR
KA., BRIEARDEABERAKI|ARE AL AN B RE P . BF N SIARIH R ARE Q0. 5815, iR T A RIE G 8248, AT ARIRE 69 B8 S0 AR 69 7 R A
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
FTARG A . IMEBILTRAT e H IR RIS, 5 BAEARIZTARN QO LRI A B G RRARIE. ERR N, RKEEARRBIXfTE, KA RRIEFROTF L, ik
ZHAGEA L 5 ARBEFTRENL. -4 AN R —E RIS, STHAZAGEAT L 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,
EH B FREREIL., KAREFTRGTA. TE. TINBIEMUESE, SR A RAAN A B R FE A R I FAT 49 69 8098 3 &) ABh #i7 .

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

AIRERAALAERIERTH . AEERIEAPERE, FAPMPANATIFOAETH KB, L4, ZA. 2R K50 RKREGEMHS. BERIEAIMIMME L E P ZAKIRE, Wb
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, Fo QBRI FHEARIRE, ATilR—E RECEETIEd A A HRRIELH R, 3 RIEAFR G R 8 5 2R T4,

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

AT R AR R REY T, HFAERATER R DI AERAOTH, LAETRGRE, EIRE R S RAEAN T FHEAT 5 5844 5 TG AT F.
AR b TR A R — R R PTA 60 B R A X 6 FT A £ SR A, AA B AR b 0 LA LT, R RN Z 4 AT E 8. MEHRARHEER, LEMhE
LT, M4 AFF BRI E LB MGE L, EETHLT, 54 TAATAR MR KRS b o AT R 2573 TR A RAERTIOIE, AT B4R,
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