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2018 4 11 A 07 H

INE) E AT 2018 5 ZEERE. 2018 SFRT S E, A5 ZIE N 22.91 107, Rl 47.76%; )35 T3] %
FRAA)E 4.29 1270, RBlH3EK 32.48%; FofRdELZw MR 569384418 3.35 1270, RFlH3EK 9.78%; A AAGFRIKE
0.99 /L/P&, FlH¥g¥ 12.50%.

Hop, 2018 % =FFE, & FIEIIEKA 9.14 1274, Flg K 53.23%; )3 &TFEa) R A& A1 1.72 12T, Bl
3K 34.29%:; FefphdE 2w MRS 6284 RE 1.14 127, BT 8.25%.

BT, /8] & A 2018 SFR4| M AR 28 it %) (%), &) fd) 176 & mhst 24%F 300 7 Rl MR Z, LAa ik
A#9 0.69%, H ¥ ExIZT 244.37 H R, T 55.63 FIK, B RIZLTMAsA 22.59 LI,

REFHEERLL, FTATAIBEEAL. A& L AR IERE| B, 42808, REXES S LR, &
A 534 AL Bk, A ARSREG A & A fAF e R M. KRR EIE R BAR O FedT R AEAT R KR A ERKA TSR
bk, FERASVRMEETFAS L FRE L, N8 QBAFRAT. IR L2 EE&E—F s, KAAAH R —FT 147
ST IRE AR I, LR B R 6 B ALK A Ak 4R B AL

ABAHFSEARERHMN, BHHNBSEKEAERE, N ARLSRIETF A IHEETE, THELREELR
AR TR R A R T, A TR Pk 3 ek, ARIE CIAPS 38, ITHF R 5 E AMMHE T &Y
2.2 Trek, & 2017 F4A R4 83%, RAMATEHE B KA Sha ) BAR T PEIADE K. Z RAAHMER NS S A Tk
JENRh, NE EFNER TR, W=FEEAFH 33.18%, Rl TR 458ppt, £+ =FF %5245 % 29.66%,
B HL T4 9.2ppt, 3R TFM 5.1ppt. AEZ 7 HAi A R MR A R FIE.

NEFRKFRBERE, FRKAR KT FITRIEA LR, 2018 £ =5 E, N3 ZAZEFHNAK 1.79 14, Rk
K 556%, H ¥ HE=FEEFRN 25414, HAINY, ELATLBARARETTT, 2R GRM T o LI
KR EANEEHEMNETIE. BE 2018Q3, A& T A A 6.30 12T, WFmigK 73.85%, P =FFFFiK
244170, RFITH ZATEEH A BN SABAF B,
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> EERAIRE, ALHFHNE “FAHRE”, K ZE 2018Q3, ) AEIALH Y 6.20 1270, FrIZKk 396%, 6 AR
¥ K 300%. &) £ B QAELHIRIVER 2 ok = ey R A ABN FX%F 5 ekl Fa BT F a5, &A1AY,
aﬂﬁélﬁ%ﬁkﬁ@kﬁrﬁﬁﬁamﬁﬁ# A8 AMATA T fe4L 5 ek, Ehns BAEEFRELT, R
AL SR Bk “EHBIE BE.
> BB RIRA R AR, BRERARLELE S, A5 KA 2018 sl R Z et R (2£), W6 114 £ F
BE AN BAZSREAR, AR 62 4 EEZRHILANIZT 300 7 BFRAIAILZ, L3 G 0.69%. fFIRIRA H1%
A% B 474 2018-2022 & LA RETF 27. 32. 39. 47 #2 56 147T, 4 F 4 2017 45 A E3E K 20%. 42%. 73%.
109%fﬁn 149%, MroaE) EBdEHmE RN, BT R E T AMNAER GG HEHER, A BIRA R T TR, 45
PSR Sk
> BAFRBIRR: KATHA35) 2018 SF. 2019 . 2020 FE LM A7 A 31.35 12T, 43.731¢L. 58.32 1L, )2
4 A5 5] 4 5.86 12T, 8.201¢7L. 10.93127L, EPS 4% 1.35. 1.90. 2.53 7L, sFi 11 A 06 B 4&M (42.39
) BT RESANA 31, 22 40 1712, N8 4T M RAT B EATRA Bk R Ak, A E AIMERAER S LR
FRRERE. WALRGHALL, FRARNAIARFOTLEE, ARLGHEREFTH, £T, KNEHFR3)
“EN” PR
> REBEE: Zay RIEKTRANE; F ik TR, #4RAET LR,
N8 W 5B
2016A 2017A 2018E 2019E 2020E
R T ONER ) 1,677.32 2,249.36 3,134.84 4,372.58 5,831.93
¥ K £ YoY % 81.77% 34.10% 39.37% 39.48% 33.37%
)2 & B3] A A)E (T 7 L) 353.70 450.87 585.60 820.25 1,092.58
¥ K E YoY% 256.21% 27.47% 29.88% 40.07% 33.20%
ERAUEST) 34.54% 36.96% 35.62% 35.83% 35.90%
A F ol % ROE% 43.11% 26.18% 21.91% 24.80% 25.62%
B SE (L) 0.96 1.04 1.35 1.90 2.53
WA A PIE(1%) 52 41 31 22 17
%% PIB(1Z) 18.39 7.50 6.33 4.93 3.81
FAFR: Wind, 152 IERGFL P ST ZZ: R 2018 F 11 A 06 H K AEH
W R G — R STt # A EAE EHFE hitp://mww.cindasc.com
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N QY i
CINDA SECURITIES
F= itk BlEAA FER B3/ A
Lt 2016A 2017A 2018E 2019E 2020E St 2016A 2017A 2018E 2019E 2020E
R 1,549.31 3,512.98 4,037.42 5,265.95 7,084.07 ERIT N 1,677.32 2,249.36 3,134.84 4,372.58 5,831.93
il o 272.56 1,219.13 1,163.21 1,312.44 1,855.78 Bl R A 1,098.00 1,418.05 2,018.08 2,806.03 3,738.22
FL IR 121.15 177.85 247.86 345.73 461.12 B A AR Ao 10.71 12.92 17.17 23.96 31.95
YoR Q) 480.08 763.55 1,064.12 1,484.28 1,979.66 ERIL 5 76.65 99.03 138.02 192.51 256.76
FAE 2k 22.23 38.38 54.62 75.95 101.17 %32 % 127.41 183.88 247.20 344.80 459.88
5% 637.18 1,189.38 1,382.91 1,922.86 2,561.65 W 45 5% A -1.25 18.64 13.26 12.96 13.11
B 16.10 124.69 124.69 124.69 124.69 F 7RI K 12.08 29.38 39.82 56.24 74.46
ERDFE 397.56 825.89 1,274.79 1,566.98 1,669.49 MAMEE SR 0.00 0.00 0.00 0.00 0.00
B P 48.98 96.26 96.26 96.26 96.26 BRI R 1.80 2.99 3.51 5.29 4.84
K 182.54 518.82 661.75 1,095.48 1,377.69 Bk 554 355.53 515.80 664.79 941.37 1,262.39
EXA Via 53.57 54.20 52.33 50.46 48.57 ELI 2N 56.94 16.95 26.45 26.45 26.45
) 112.47 156.62 464.45 324.79 146.98 B sk H sk 1.48 0.93 0.93 0.89 0.90
* =Gt 1,946.87 4,338.88 5,312.21 6,832.93 8,753.56 F138 %58 410.99 531.82 690.31 966.92 1,287.94
A Rk 913.85 1,427.85 1,949.85 2,648.69 3,474.57 PR AFAL 57.29 80.06 103.55 145.04 193.19
48 B4k 21.47 9.95 9.95 9.95 9.95 A0 353.70 451.76 586.76 821.88 1,094.75
JE AT 579.37 713.25 1,015.05 1,411.37 1,880.24 PR iR 0.00 0.90 1.16 1.63 2.17
B 313.01 704.65 924.85 1,227.37 1,584.38 =Y BN P b 353.70 450.87 585.60 820.25 1,092.58
A RAE 35.55 357.86 357.86 357.86 357.86 EBITDA 429.47 583.49 756.05 1,056.56 1,408.68
KAtk 28.05 150.45 150.45 150.45 150.45 EPS 0.82 1.04 1.35 1.90 2.53
At 7.50 207.40 207.40 207.40 207.40
fi ot 949.40 1,785.70 2,307.71 3,006.55 3,832.43 RAeAREE EVN
b ER AR 0.00 105.97 107.13 108.76 110.93 LA 2016A 2017A 2018E 2019E 2020E
3 BB 3] T A 997.47 2,447.21 2,897.37 3,717.62 4,810.20 BEESAAT 213.19 30.50 584.74 517.35 750.60
TG i & 1946.87 4338.88 5312.21 6832.93 8753.56 )8 353.70 451.76 586.76 821.88 1,094.75
718 R 16.69 36.75 49.70 73.59 104.69
W 4% ) 1.79 14.92 16.04 16.04 16.04
FEM R B H A ERIRE 2.57 -2.99 -3.51 -5.29 -4.84
EX 3 Sy 2016A 2017A 2018E 2019E 2020E BIER LT -132.64 -492.90 -98.17 -436.70 -523.36
ESTI N 1,677.32 2,249.36 3,134.84 4,372.58 5,831.93 te -28.92 22.95 33.01 47.83 63.31
Bl 81.77% 34.10% 39.37% 39.48% 33.37% BEEDAAR -167.62 -395.72 -489.18 -352.08 -191.22
Ja B BN 8) A 353.70 450.87 585.60 820.25 1,092.58 KA h -171.66 -286.88 -492.69 -357.37 -196.06
Bl 256.21% 27.47% 29.88% 40.07% 33.20% KR 22.59 5.72 3.51 5.29 4.84
£ A% 34.54% 36.96% 35.62% 35.83% 35.90% b -18.55 -114.56 0.00 0.00 0.00
ROE 43.11% 26.18% 21.91% 24.80% 25.62% EREHAAR 13.88 1,208.98 -151.48 -16.04 -16.04
Bk A @E, ) 0.96 1.04 1.35 1.90 2.53 TS 0.00 1,122.41 0.00 0.00 0.00
P/E 52 41 31 22 17 (EE 33.37 60.88 0.00 0.00 0.00
P/B 18.39 7.50 6.33 4.93 3.81 FATA &I 0.98 7.03 151.48 16.04 16.04
EV/EBITDA 36.54 32.05 24.73 17.70 13.27 A4 K iR 61.10 839.41 -55.92 149.23 543.34
J&— R %7 7 A BAZ BALE http://www.cindasc.com 7
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RS RRRLLAATAN (FHIR) AR+ _BHMERBATATLRENATITE =S, AAAREALBBR. B KR LT, &, LR RR LKW
¥.

RHBE, R TATL G R HMIF, L FIRREVESR., FHHIRFYERRALF L, FIReHE, DEEARRTYERAMTREEIES, WEARTFLF S
K238, FRAMT, BERRNIG G, RA—ATH. BAR%, ARG FRARL B i i Fe RN A K S, ARSE ™ L B R ) FRAIAR, AABEH. TR,
R bk, LR, RAMF S, GEMF R, AT F AR, ABH R, AFiEh, TEREF. BEICRFAGHT.

X%, # ARG AREATLERARR, TR, RRXFEFFE, IOIXFLBIME, 6 FHRTLIELE, 750050, Fkite)BAERNRFAE
Bk, B ek, Bk, BREb, BREEFIRR T LT 4E TR, /7 kdt, fTLXREREY, TRFE; HRATHF LER FIBATNR, R
R HE mK, EATLA .

&, AFRIE, EAMRKFME, 2018 5 7 AmBAZRIEAL TS, B AANEIH BT,

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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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 AANGFERIE; AAFHGEMART> TG L, 15, CERRE5ARE T e BRI B ISR E AR 440 X

RAEH
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,
RARE AT B RIEAEE RS W ELHEF 5 BATR T 0, HREEP TR T AR A 5, WFstif)h L59H PHEAE., AR IRES LR EF, FAEmEA R
BT, AFHIEARRBBRANME| ARE ML A RN G L REF . PR LIAREA RARE 0L, 8135, WHRFIUCH A RIE G MA@, ST ARIRE 69 5 H 45 AR 49 7 R
H A
ARG RATFAZRIELAINA T 0 CATAE EHH], (2158 IEATRIEFTBAZ oA T b, KRS FTE G E I, PEATRA ARE R h B B 89U EFep i, AIRE T8 H9IE A R
FTAFG VN A AR TOBNT R R R EAR L KT, P RAEA R TAT A L EINT AR B B R INGIRIE, ERR AT H, REMEH RRMBRAARE, KB REIEFoH 7 &, B
MEHAEAL B 5 ABRETREN. T4 AN R—K IR, 3T A5 KIEAT RA 4558 4w,
BARFTEILT . AR P 6913 & AT ARE 69 & LI M BRSHEFT AT, WA H RBE P BT B 45, MERARE R, BF BH ERRE T GEATE LREDR T AL F AR,
EHLEETFREREL. AREMBGTA. LA TUAMEAESS, FFIEAEA RAALA B 3 FAE A R I FAT 09 098057 R0 AR BF
FFREAFGERLT, FRIEAREL RBRAM T LA IRE T 3 2090 8] FTEATOIEA ST AT R S, T a2 A X e 3] A RS S AR T RAT L 5 IR 5.
AIREBAAXAGKAIERS A . AEBLRIEA PR, EAMVMIPNATFMEFTH XEIR. LH . KA. LR35 AAREGEME Y. BB RIEFASOIM &L E P LAARE, M dix
AR B Ky e ZAEATH R FT, AZ RIS S AT A FARIAEAT AL, AIRAE B B MRS A A 6) KRR AWM 8 P SR A9 3 1
Y R AT EAEFBAL, Ao G HRRA A ARE, PTIIRG—IE REGEETIEDA R H R, FRIEAERG AT R L5 E T E a9l

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR SRR 9 ARAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W REARZ 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.
AARE AT RIEA TR — AT B KA R G TR £R T H4E, BTH L S RRE T o913 & A2 NI 59746, FERNFEZLAORTEG. MHFRAFHEER, SRtk
., Fl, WS, FKFFEREGE LB GEI, EETELT, 155 EAREATA B AL KBS a7 R 257 5| BGEATIR & AT AL, HREE AR,
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