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40.6%, 279.9% (%K &EHA %) F56.3%. 5 2019326
EXTEBEALFEKEAE, 2018 FAINELELEANERLTH 3.7  ARKEH (L) 9.28
MNEHSBE 25.0%. HP, A5FEMSE, REKRFKE, LRFLES —FRRsH (L) 14.94
2ANEHHH 21.1%. 22.7%A= 42.4%, FboA-5.3, -3.3#+3.1 5 —F & A&M () 6.88
. AT RETHRI39IANAFTNEE 10.2%, #AERTH 198 Liedgs 2,997.10
S EZE 8.8% ik 2.3
ITHHEKIRZ), ppp ITkieg, L) PPP ﬁikﬁﬁiaﬁ@ﬁn FamArE EEA (B 102,443
T AHEEES, Wt PPP ALK& S EH, NAAZASTH, A  FRdARGR) 68,260
&) 2018 F# B AEIER NEITH 41 217 4&7@ BlEb3g K 104%, #4%  MERE AR (FR) 34,183
s8] 2018 g diny 2545, H PPP iT# 103 12T, RFlL¥EK 68%.  #i@ ARTIE (L) 63.3
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B AR S R H BB T AL, ZRAESHE A LIRF T K E Ak,

KA R ZKAZS Gk, 426504 1132 L H RS, iTE MR, DI R ARE
BARAFE G -z, N LGHEERFEERE K, M PGEH 5 S1490514050001
2019-2021 5 EPS 57\5]7'7 0.93, 1.24 #= 1.52 7T, VAH A4+, xf % 175 : 010-85556195

& PE % 10, 8 #2614, &F 3 “IfH" 4R, ¥R 4 : hezhongying@hrsec.com.cn

® Re#RT: 1. PPP BE R 2, A TRAHM 3. H &k T4

2t 2017 2018 2019E 2020E 2021E

FEIN (BFH ) 4,778.7 8,842.9 11,053.6 13,264.4 15,917.2
B b3 K (+/—%) 86.1% 85.0% 25.0% 20.0% 20.0%
V2 & & FE (| ) 517.7 799.4 965.2 1,278.8 1,571.9
B b3 K (+/—%) 98.2% 54.4% 20.7% 32.5% 22.9%
HRksE (L) 0.50 0.76 0.93 1.24 1.52
PE 18.66 12.21 9.95 7.51 6.11

PB 1.12 2.11 1.81 1.49 1.22 'iﬁﬁ‘gﬂ; %%&%

W oL iR E LG B R E B S




© L%

HUARONG SECURITIES NI Y

B % 1: 2018 Fo\ 5] FLHMHAH K 85.0% A% 2: 2018 F2\ 54 A% K 52.9%

100.0 275 100% 9.0 27t 120%
90.0 90% 8.0 .
80.0 80% 7.0 100%
70.0 70% 6.0 80%
60.0 60% 50
50.0 50% 40 60%
40.0 40% 0
300 30% >0 40%
20.0 I 20% 10 . I 20%
10.0 10%

0 gy [l 1o 10 gy >
=2 9N —YOY — R —YOY
HABEE B Wind, HEakifk FABE B Wind, Eakifk
B#3: 2018 FLGEFAETHIT AFEHE B& 4: 2018 FoNJHE#FIETHF39 ME o4
0, -
35.0% 2.5% 16%
30.0% - __\_\ 14%
0,
25.0% - 2.0% 12%
. 10%
20.0% - 1.5% 8%
15.0% - 1.0% 6%
. ’ 4%
100% | @ T———— 0.5% 2%
5.0% - ’///,, 0%
0.0% -2%
0,
0.0% ' ' ' ' 2014 2015 2016 2017 2018
2014 2015 2016 2017 2018
N o — I R B R
— AR AR T4 5 2 PR ¢ — L IE
HAERR: Wind, %aitk HIERF: Wind, Eakitk
A #5: 2 3 PE-BAND A% 6: 2423 PB-BAND

0. 000 30.000
50.000 25.000

2.0 20,000
30,000 - 15.000 156
—0r —.5

20,000 25,00 10.000 M, 2.5
. — \M—\/ —15K

FAERF: Wind, faRiEHK HAIERR: Wind, RRRIEH

4l M B LG 09 5T B AR 2



HUARONG SECURITIES

© L%

M

Y
v

Oy
3
o

= RRER FAR
Bhr: ARG 2017 2018 2019E 2020E 2021E BA: HAX 2017 2018 2019E 2020E 2021E
(R 6,840.3 10,934.1 11,209.3 12,998.6 15,971.2 Bl A 4,778.7 8,842.9 11,053.6 13,264.4 15,917.2
b 1,030.4 2,033.3 2,210.7 2,652.9 3,183.4 ERIA%S 3,405.3 6,630.0 8,124.4 9,510.5 11,412.6
2 5 PR B 0.0 0.0 0.0 0.0 0.0 OB G 2 B 45 17.7 221 133 15.9
82 i 55 17.8 16.9 65.3 712 67.3 ok 2 218 175.6 375.8 4112 3183
S LK T 1,592.9 3,058.0 1,392.8 1,671.3 2,005.6 (Egis 8| 609.4 511.4 829.0 1,061.1 1,114.2
oAt B2 WK 340.7 341.8 165.8 199.0 238.8 i 55 % 42.9 217.5 404.3 737.0 1,168.4
e 3,415.5 5,174.9 6,979.8 7,927.4 9,921.7 B AL R 93.1 160.4 172.4 38.4 513
HoAth 443.1 309.3 395.0 476.8 554.4 A SN AE By U s 0.0 0.0 0.0 0.0 0.0
R 3 B = 4,085.8 5,450.7 17,691.7 29,965.8 42,262.7 frd/gl & 5.7 13.0 4.7 5.9 7.3
I T AL 636.5 1,394.3 1,394.3 1,394.3 1,394.3 B A 607.4 922.4 1,130.2 1,498.7 1,843.8
[ 5 Bt 7= 284.2 366.3 7,136.0 18,451.7 28,460.1 ERIZION 8.7 11.0 9.3 107 9.9
T % 703 24.2 38.8 52.9 66.6 ERIZ S 6.6 4.2 4.1 5.0 44
HAth 3,094.8 3,665.9 9,122.6 10,066.8 12,3417 F¥E BB 609.5 929.2 1,1355 1,504.5 1,849.3
VT 10,926.2 16,384.8 28,901.1 42,964.3 58,233.9 EEEA 91.9 129.8 1703 225.7 277.4
W 3h 1 6,328.9 10,376.6 22,083.6 34,739.4 48,307.6 B E 517.7 799.4 965.2 1,278.8 1,571.9
I S f5i 1,560.1 2,152.8 12,994.0 23,631.8 34,652.5 b U R 2 8.4 20.7 9.7 12.8 15.7
REAT K K 2,962.7 5,617.2 6,819.1 8,103.5 9,725.5 V1 J@ B 2 ) AT #0 F 509.3 778.7 955.5 1,266.0 1,556.2
T 3% 389.8 159.1 3785 513.0 686.3 EPS (JG) 0.50 0.76 0.93 1.24 1.52
HoAt 1,416.3 2,447.4 1,892.0 2,491.1 3,243.2
3 4B 867.6 1,375.6 1,440.2 1,695.5 1,980.6
KK 494.4 473.0 573.0 673.0 773.0
oA 373.2 902.6 867.3 1,022.5 1,207.7 EBEMEHE
%5 7,196.5 11,752.2 23,523.9 36,434.9 50,288.2 HAr: HAR 2017 2018 2019E 2020E 2021E
A 436.2 1,024.3 1,024.3 1,024.3 1,024.3 R B K 3
BFARNR 1,910.2 1,470.3 1,470.3 1,470.3 1,470.3 ERIAION 86.1% 85.0% 25.0% 20.0% 20.0%
B A7 I B 1,275.7 1,978.1 2,838.1 3,977.5 5,378.1 A i 104.9% 51.9% 22.5% 32.6% 23.0%
DB AR B 106.1 125.2 134.9 147.7 163.4 1 i 98.2% 54.4% 20.7% 32.5% 22.9%
BEA A # R3S 3,622.1 4,504.7 5,242.3 6,381.8 7,782.3 T Re 7
5 88 B A2 A 10,926.2 16,384.8 28,901.1 42,964.3 58,233.9 EEViES 28.7% 25.0% 26.5% 28.3% 28.3%
IS 10.8% 9.0% 8.7% 9.6% 9.9%
RERER ROE 14.1% 17.3% 18.2% 19.8% 20.0%
W [EWP ROIC 10.3% 13.2% 7.6% 6.9% 6.6%
ZEEHNNER -614.3 -44.7 1,986.9 2,627.0 2,761.5 Vodia: vl
1§ FE 517.7 799.4 965.2 1,278.8 1,571.9 it 65.9% 71.7% 81.4% 84.8% 86.4%
T IF RS 25.7 41.8 -1.8 -28.7 -52.3 Wi Bh b A 1.08 1.05 051 037 0.33
ik % Bl 79.2 248.2 4043 737.0 1,168.4 bz S 0.48 0.53 0.18 0.13 0.12
fEa L& 5.5 -123 -4.6 5.7 7.2 BERH
HiZ a2 -1,230.4 -909.3 595.6 632.6 54.1 R A 0.44 0.54 0.38 031 0.27
HoAth -1.1 -212.6 28.1 13.0 26.6 A7 B2 Ji e 1.00 1.28 1.16 1.20 1.15
BBREFAER 7711 -1,138.2 -12,215.4 12,2143 -12,212.8 N A D 5 R B 2 297 2.88 7.58 7.61 7.68
PRI 870.6 108.6 -12,020.0 -12,020.0 -12,020.0 gEEN O
HoAth 45 %t -1,641.7 -1,246.8 -195.4 -194.3 -192.8 (3Tl & 0.50 0.76 0.93 1.24 1.52
EREHRAER 2,246.6 1,493.7 10,406.0 10,029.4 9,981.9 B2 D4 -1.19 0.11 1.94 2.56 2.70
KA F) 1,662.3 571.3 10,941.2 10,737.8 11,120.7 BRI B 8.30 4.40 5.12 6.23 7.60
3 3 n 22.2 588.1 0.0 0.0 0.0 % R FI 0.05 0.00 0.09 0.11 0.13
FEAR AR N 484.9 -439.8 0.0 0.0 0.0 165 1H b3
JB& ) 43 i -51.7 0.0 -95.6 -126.6 -155.6 PE 18.66 12.21 9.95 751 6.11
Hfth 129.0 774.2 -439.7 -581.8 -983.2 PB 1.12 2.11 1.81 1.49 1.22
4oL 18 E L6 69 5t A 3R 3
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RRE, ALFEH, AALA T EIER LR T OIERZT ER PO T ZHAIERSHIF, AHRGIRLER, B, E0
Mo B ARE . AMEFWRARLRT AAGTFLRE. FAAFTEHE, TH, LHFRREARE T O BRERE T LI LR AE
R B EEAT A, X e AMEF o R AIERRMD AR 8] (A S EIER R ML IERBITFW L 57048 CAFBRTTE A &R
K EENRBATHE L o FRIEFRD A RS (AT RARKNS]) 6950 2 8L AER B BT AR AR b 530 1T TR AR 2
BB B ARETHERAENR—BNHT R KRS MURELRNNE P HRZIEA . AN T e BB AME KRS R A
EFP o AnNIRRBARXBEARFIEFTLARE, [BAXBARE P FFRAAENNEP . AREREANIIA . KEFAN BB
AL, ALAT AR KRG SATAEATH X KA. B4, £, THRMETH KR FZREMAZITH A EBA . AIREF 978,
HREHBREANNEP HAFZR, RMBIEIER K LG BN RN AREIFRFERE P A BARRT B4, W5 RUARAF
R H K, BAATEAR Y R BT AN AT B P8 L3 ARE T 0 &4 G LETRZIHE, FEREFEEAMRITE
B M RUAME R T R, bR TT0AT AR A0 K PR G 30 AN S] A9 4850 R) o AN 8] T 9 5 5030 B 5 AT VTN Ay AR P BT
ARBTIE, 12 AN )3t iX 243 8 09 /R A M o T BV RARALAT RRAE, R ARAIAEFT T B4 B AdRE i & A AT T A
S| R H RIXTT T Re R H AL F R BN 8] P AT IE R BATRK B, 7T A X 2 8| RAA BT ARATIR & R AALIR 5, $OF 42T
FHIER TR BANA) B 0P R B d gk 93 AIRE E M AR A,

B2 BRIE HRE AR TR 8] T 38T 73R
Hohb: XA X $MIT4b K8 18 5 15 }%(100020)
£ : 010—85556195 M ik: www.hrsec.com.cn
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