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HETEBEK, BFENBRTE

2019402 A 19 H

F4F: N5 2 A 16 B A AL, it 2018 A I E kN 114.2 1270, B E3gin 10%, Fit s 324448 9.1
174, BHIRY 31%, e RERIKE 0.34 UL, Rl T 31%.

BIR:
> BTRREAEK, BARAAPT TR, 2018 4, AERABNE T EA R bt Lkt 20%e 0N E/EH T, 44Tk

B AR AL B P EHE, A8 A E TR AT T B 8K, 2FFINET LA 114.2 /27T, Rl 10%, FIE
118 39.8 1e L, BARE EFHFTF, A5 A 35%, FItbTH 4ppt.. HiEshait = sl 569 mik £, /8] K AL
R e G @ e RN, Ao R AR A A5 1 R a9 38 3F R 3G A e RAVME B F 69 #en, oE) B0 A
B Lt RATMFAE) 2018 SR 4708 5 A E F b _EH 4 ppt. £ 20%, B3] )3EAA)E F K 31%E 9.1 145L. H A
SRR AR R G PER, 28] BBk ATE B RF R R, FHEFT 458 3000 77 BRTA) AR A Z .

BAERBA BRI EK, VA LG TREE. 745 T ERBMA ZOFEE KA VA Nke) 25, 2018 F203) it = &
R ZIE LN 85.0 12T, FIHIghn 5%, EIEHE 26.0 12T, FLTFH 7%, £4/% % 31%, R T4 4 ppt..
o, NG H v EE T I AT S FILE N 21.4 1270, BT 2%, EILEF)E 7.010T, BT R 20%,
EA) % H 33%, FILLT M 8ppt., 12ff i T RABNASALEEEEGRIE, LARNLIE I 4ppt.. LEH KL RTHRA
FHYrm, HrE A MBEFESE, A ABTREE, 288 54y 78 25T R R A8 X 64 K0 Kk o1
R AR E ZF B AR IRIFAL A

“FIb” R B LefPIL 7, N RAERB T REEY K, BN MM R A 5 Hekr R E RE T AL O T 2018 FEK LT,
FHE F AL 2010 B T, i L) CBLIRE R E #RIAA], FRE 18 £ Hid 14 bR A E 17 Tk,
A FRFEFE S — PR, WS, HTRRRERIR L 418 Hreb S AR 4 T, &M IAEEH RS, FUHE T
2021 4 H13% =

AHE B HAEFE s SRR K., N5 AT T S 0518 B R AR, BER A . AAUESE. 2018 SF, A B T AU
MBI FARE AN, R RGRA B R, A AT T R R iR K, AFENT LK 22.6 12T,
Flre3gm 31%, £4)18 11.1127T, Rl 15%, £4)%F %4 49%, FILLTH 7 ppt., & TR AWM ERBROHE B £
B4k A RA e, BREA T, £, 2018 FHWEE ZN TN 5.8 10T, Fligin 29%, £4)iH 2.5
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1270, RIRTHE 7%, £A1F % 42%, FTHE 16 ppt, 3R T4 13 ppt..

> B Y BRARARE, RACBRREM. AT RACRARY), zilh LEna) E 2 &R ERBAOKI T, Heh 36.14
LT T WA TE 2 R WA 6915 2 2 R R R ARG (AR “BANG” ) 15%-85-3l MR, 5 ATk
LA, FHZRZEFAREH R R AE L BT A LB MRS, AL H ARG, TEAFRELLTHEA BANG,
7 i 2 R E A Sk 5 89.09% 4 AN L BRI R K, B AT, ZRXHNE RF o FI AR KAk,

> FrEgdet, MUK RTEE NG, dgil FAE AR BT E . BOMNATE RS AX o8] Seventure Partners 3 4 ¢ AVF +
Ak AL FERARIZ TR AT 2019 FFm T REF A 70 7 EAGIEFK . WAk Inspecto Solutions Ltd. 2 — K & T L 4
RBARG R &GN, HAFERETHERN THHENRAG R TSR T EM, LT OARSEE L F Rt F ZAM 69452
FRNEAE BT R, RATHEREN T &, ZR&RERE, MAP. 1) BEH. RNWE. ZEJloi
AR T AEBE 5, G EATIR AL R R &, JHRE R BRI ML R, LR &N A A RY A AH 2 E K9 ME.

> BAFRBIFE: KA E) 2018-2020 F497 Wl 451X 2] 114.2 /25T, 141.4 12uF= 167.8 147L, Figk
9.85%. 23.81%7#= 18.68%, VA& AF|IH45 553 9.1 12U, 15.2 1CAA 21.3 1L, FIEK-31.4%. 67.25%F=
40.48%, EPS 4%|iA%] 0.34 /L. 0.57 LA= 0.79 T, *+/2 2019 4 02 A 18 B &M (11.18 T/ ) #93h4s PE 55 A
334%. 20 124w 14 4%, % “BEF PA.

> REEE: AALFSERERGEAHELFRERRE R AT, VA RAAHEE REH a5 VA kg, BRRE
Bl 4] A A 7 e T 46 RATRH; BN B RERH 7 AR R AT, R R BN AS B8 R A TR

FE2M 4847 2016A 2017A 2018E 2019E 2020E
A BN (T 7 ) 10,688.26 10,397.82 11,421.81 14,141.48 16,783.57
K& YoY % -29.56% 2.72% 9.85% 23.81% 18.68%
)3 8, BR8] %A (8 7 L) 1,865.35 1,323.32 907.40 1,517.63 2,131.98
K& YoY% 22.03% -29.06% -31.43% 67.25% 40.48%
ERIELT) 47.43% 38.92% 34.86% 39.20% 42.90%
#P iR F ROEY% 16.76% 10.49% 6.78% 10.56% 13.17%
EPS(#:i%)(1T) 0.70 0.49 0.34 0.57 0.79
WA % PIE(K) 16 23 33 20 14
% PIB(1%) 2.48 2.28 2.20 1.98 1.74
HARR: THE (5 RIERBL F o H ZE: RO 2019 F£2 A 18 HKAN
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CINDA SECURITIES
T AFR PlETA FlER $I5H A
Lt 2016A 2017A 2018E 2019E 2020E it 2016A 2017A 2018E 2019E 2020E
Dk 10,294.92 11,164.25 10,959.21 12,104.34 13,785.88 LIS IN 10,688.26 10,397.82 11,421.81 14,141.48 16,783.57
ik v 6,681.30 7,659.51 7,031.56 7,507.93 8,575.70 YW 5,618.47 6,350.76 7,440.71 8,597.57 9,584.12
Bk 248 0.00 0.00 0.00 0.00 0.00 b F AR Ao 114.15 102.06 101.65 125.86 149.37
LR 1,577.36 1,400.22 1,538.11 1,904.35 2,260.15 AEE R 900.48 1,005.42 1,164.27 1,441.50 1,710.82
TR 71.82 60.19 70.52 81.49 90.84 %30 % 849.59 721.03 907.11 1,123.11 1,332.94
B 1,457.76 1,600.50 1,875.18 2,166.73 2,415.36 &g 0.00 0.00 111.10 137.55 163.25
HA 506.68 443.83 443.83 443.83 443.83 W45 A -32.39 -57.06 53.16 -36.68 -33.31
ek 9,648.91 10,164.83 11,078.56 12,149.74 13,453.92 AL K A3t 14.43 -14.16 3.08 2.84 -5.69
KA BEAIE T 0.00 0.00 0.00 0.00 0.00 R AN 0.44 0.00 0.15 0.19 0.11
B i~ (A9t) 6,190.92 6,348.95 7,366.22 8,908.61 10,219.05 H Al -32.81 90.38 19.20 28.79 24.00
I H 1,893.06 1,781.19 1,674.86 1,575.07 1,472.74 2 F)7 3,191.17 2,380.16 1,660.07 2,778.72 3,906.17
H A, 1,564.93 2,034.69 2,037.49 1,666.07 1,762.14 SR -2.22 7.04 7.81 10.80 12.57
K= 19,943.82 21,329.08 22,037.77 24,254.08 27,239.80 )58 4 A 3,188.94 2,387.20 1,667.88 2,789.52 3,918.74
A ik 2,438.91 2,799.92 2,793.42 3,037.59 3,252.82 P 344 872.76 711.12 488.72 817.37 1,148.26
45 9 0.47 0.00 0.00 0.00 0.00 45 2,316.18 1,676.09 1,179.16 1,972.14 2,770.49
JLAT 0.00 0.00 0.00 0.00 0.00 b EPE AR A 450.83 352.77 271.76 45451 638.50
JLATIE R 996.52 1,219.26 1,190.51 1,375.61 1,533.46 V3 B BN 3] A 1,865.35 1,323.32 907.40 1,517.63 2,131.98
H A 1,441.92 1,580.67 1,602.91 1,661.98 1,719.36 EBITDA 4,057.71 3,232.69 2,712.77 3,873.55 5,157.97
kA3 R e 1,617.90 1,272.08 1,272.08 1,272.08 1,272.08 EPS (& 4) (1) 0.70 0.49 0.34 0.57 0.79
K AtE K 13.91 12.53 12.53 12.53 12.53
£ 1,603.99 1,259.55 1,259.55 1,259.55 1,259.55 BARER B A
R AxA 4,056.80 4,072.01 4,065.50 4,309.67 4,524.90 it A 2016A 2017A 2018E 2019E 2020E
Rk A A 3,811.18 4,092.79 4,364.55 4,819.06 5,457.57 BEEDNLA 3,053.92 2,513.09 1,800.99 2,636.89 3,617.83
JEY:EINE N F e 12,075.84 13,164.28 13,607.71 15,125.35 17,257.33 ) 2,316.18 1,676.09 1,179.16 1,972.14 2,770.49
R Ao e AR 19,943.82 21,329.08 22,037.77 24,254.08 27,239.80 3 1B e 844.23 812.41 941.50 1,077.63 1,232.33
W43 A 24.53 33.07 103.40 6.39 6.90
TE2W 514 B F A BERE -0.44 0.00 -0.15 -0.19 -0.11
Lt 2016A 2017A 2018E 2019E 2020E TEF L) 38.83 117.80 -432.49 -427.43 -392.85
2k B 10,688.26 10,397.82 11,421.81 14,141.48 16,783.57 e -169.41 -126.28 9.57 8.34 1.09
Bl (%) -29.56% -2.72% 9.85% 23.81% 18.68% BREHRER -609.77 -900.55 -1,861.58 -2,154.12 -2,543.17
)3 BB 3] %) 1,865.35 1,323.32 907.40 1,517.63 2,131.98 FAR I -601.11 -965.83 -1,861.72 -2,154.31 -2,543.29
Bl (%) 22.03% -29.06% -31.43% 67.25% 40.48% B K 5.42 69.18 0.15 0.19 0.11
A (%) 47.43% 38.92% 34.86% 39.20% 42.90% A -14.08 -3.89 0.00 0.00 0.00
ROE% 16.76% 10.49% 6.78% 10.56% 13.17% EREHAAR -751.65 -880.07 -471.37 -6.39 -6.90
EPS (#7%)(0) 0.70 0.49 0.34 0.57 0.79 A 0.00 0.00 0.00 0.00 0.00
P/E 16 23 33 20 14 e -11.70 -13.07 0.00 0.00 0.00
P/B 2.48 2.28 2.20 1.98 1.74 A BB G 739.95 867.00 471.37 6.39 6.90
EV/EBITDA 7.42 9.31 11.09 7.77 5.83 A RAHE IR 1,740.17 978.21 -627.95 476.38 1,067.77
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e [N =Pl
ERIEH BRI ATEAKN (FHR) AT B ME L ITLRESIFE =L, ARAAREERRBR. A, BR. T, &), HRBEFRRZHENE,
KA, FERKFMIZSH,TFAHHFEL, bR RFoeFmt, FEALTER 7 $TE LK, 2015 F 3 A EX B XIEAMRITR TS, MBI TAT LA

e
JUo

Bag, wTAT LT, b RAFWEFR ST TP oL, 2016 4 7 A ZXIEAFL T, MBI TATILAFR.

HAHEERREA

= >4 DA FAL HRAR

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

£ ko4 010-83252088 13691304086 zhanghuac@cindasc.com
EE HAEI4% 010-83252069 13811821399 gongtingting@cindasc.com
£ R EH A 021-61678580 18121125183 wangliben@cindasc.com
R EE $18 021-61678586 13681810356 wenxianglin@cindasc.com
K Ok 021-61678568 13818525553 hongchen@cindasc.com
LS xR 010-83252068 13671072405 yuang@cindasc.com

[ 7 E & 010-83252046 18610350427 tanglei@cindasc.com
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SRImAEERA

RIARAE 2RI A T W IF I B, RAARAERAL TSP TS, AT BIEA LR EMBITAHIELRIITR A Y R RLE R AR L. B L AIRE; 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,
AL A 5 RAEAEZM SN ELHEF O+ BAR T 50, AZEEF TR T ARG REBI ALY, RFBANE X EFHH R E., AMREIRBEL LRBFRZE P, FIREE MK
B, FRIEATARBERAME|ARE DAL A AN G EREF . BFHLINREA X ARSGEE. 815, AR TIUYFIAIE G HZAE, sTARS 0 AL R RIRE 0 7R
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 )N AS . LRI T BNT e BN KR AR B K F), HEGERARILTAT G LRI AR A B B RIANIRIE., ERR N H, XEEA REMRIEA4FE, KA RSB EF0H 7 &, BiL
FFRAERAE R 5 RREFTRENL. ERATN R —K G RIRE, sHRAZRIELAT RE E 457 4a,
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 .
FEHREAHFNERLT, FRIEARLRBIMTRAOFTA RS F BN E) T EATEESFHAITR S, FH TS AN 5] EAARAER SRR FARAT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
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 RAEFBAR, Fo B HBRFHEARSE, AT3lRG—E RBGKETERA A FERRELE R, FRIEFFRG A8 5 LR TR AR A,

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 RRAEH ¢ 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,

EATH R AN R REN TG, TEFEIITIEARL S HERAG TR, CAETRORE, BBELTE N U A0 FEAR T RIEAT 5840 ERREFEETE,
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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