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RKEEBRFARE, MHERLFSRIEK

2019404 A 03 H

B4 8, RIFAEMEAA 18 FF4R, 2018 05 LI T kN 29.31 1270, R ESRF 4 (%S ) 3%k 18.03%;

EIY)2

J& NG LA AT 5.09 120, 3 ESERIA (RS ) T 56.57%; A AKAKILHE 0.58 T, 18 Fif 10 RIRAZ &HF) 0.5
7T (AH) FEefk 2 K.

>

FLE M| A K TEIRIF, NG 5 R AR A S S, EALAMS . KRR fd. ZH b =R hdlBEZE, A& R
H B ANITE| KM@ I, RA, & @i, RAXRE. WXBHHESFHFE I, t—FHEBF BT
W AT S Mo, ) A I g i ] S b £ KN 29.31 1050, B AR H (GRS ) K 31.32%; ULk s Sk 4
HA)E 7.36 1270, R ESFRH GRAEE ) K 15.47%; EI)aE44)iE 5.09 1270, K EFRH (FEE) K 16.78%.

KR EREWK, 2018 4, W& AL TENG %25 HAEKME, RICEHEDS LSRR AEFF, PREFREA
BURA LA TAFRKEERNLH, AR I3NME/AERERMEE (S438) HFEI| 57K, LT AETHKE 49 R,
NE T dRE TS, BTk R KR MERIR . R IR B EERAAEX. KRG I AL BB SR
BREERE, FERRZTALI G, 2018508 ZA A E 0K 1568.074, 45 LHFRF K 11.86%, & FATL-F3438
W@y 5 ANELL. R FTE, NEEH AR, RALENAE, A FRERIRE, AR B R E G RILT,
ONE) SR E ) T IR ek AL, ABIT N IRWF], STOA R R ARIAERL, JRFT 8] Feddn S AT F

FARAT By sk, LB EEBARAL. N BB THESH, FRATHIES, EEBMLLEETHREGRE N, H—
WA AR B ER ). N FEIERLSEERNAEIR, ¥ REALBZBOHE LG, BCAREEZRBLS KK I
AL TR L2 E 4%, BRC2EE = RERATMEFTHAM. 2BJE 11,779 K, Fl3g Kk 248%; & % 25 /5 3,686
K, FlH3gK 370%, &) Lopdg /& E WA LHAL, & auf A T e T 5=,

BAFRBARR: e FREF. BHEZ. HEMAHETLEGE, AUEESEAR., N8 LRKEE R NRLRA,
= S B TR T G ], HeRRNE] BTG A &M%ﬁ¢ﬂzm9mmﬁwﬁé&&ﬁﬁlﬁonm 0.89 7.
1.12 7. %FNE) i PR

KB &: ol ST L3RRS, F S TR, £ L ERRTA, XK ERRTY,; AT L FH R,
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A SRR R AT
T2 54847 2017A 2018A 2019E 2020E 2021E
B BN (T F ) 1,765.17 2,931.06 3,447.94 4,133.09 4,908.70
K& YoY % -15.77% 66.05% 17.63% 19.87% 18.77%
V2 By B3] % AR (B 77 L) 1,179.94 509.48 620.88 773.16 977.67
K% YoY% 350.74% -56.82% 21.87% 24.53% 26.45%
ERIEIT 55.93% 47.18% 50.01% 52.00% 55.00%
#% I E ROE% 45.08% 15.89% 16.96% 17.83% 18.76%
EPS@#:#) (L) 1.35 0.58 0.71 0.89 1.12
4% PIE(4%) 19 43 36 29 23
4% PIB(1%) 7.28 6.56 5.60 4.69 3.88
FHFR: TIE, 15RERGFL F o TN 22 RO 2019 £ 4 F 2 HKEAN
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K fithA $iE AL FIER $15H A
Lt 2017A 2018A 2019E 2020E 2021E St 2017A 2018A 2019E 2020E 2021E
ik 2,900.38 3,432.88 4,170.34 5,154.39 6,392.23 ES Y TON 1,765.17 2,931.06 3,447.94 4,133.09 4,908.70
Nk o 1,760.56 1,249.50 1,713.81 2,305.33 3,176.10 Bl R A 777.97 1,548.23 1,723.77 1,983.72 2,208.78
ok Z 4 215.04 431.29 507.34 608.16 722.29 B b FEA B Ao 26.26 33.48 39.38 47.21 56.07
JL K 0.03 6.31 7.42 8.90 10.57 A& TE A 105.66 199.37 268.94 363.71 481.05
A 13.77 19.62 21.84 25.14 27.99 =59 4 ) 252.63 194.81 229.16 274.70 326.25
B 899.81 1,708.98 1,902.74 2,189.68 2,438.11 B 3 A 0.00 105.36 123.94 148.57 176.45
E:&t0) 11.16 17.18 17.18 17.18 17.18 W45 ) 22.57 -10.76 -8.02 -11.20 -19.34
FRHF~ 765.37 1,634.09 1,790.52 1,978.08 2,211.98 BALAR kA3t 16.90 -1.02 18.84 13.08 13.68
K HBAIE A 0.00 0.00 0.00 0.00 0.00 FFHANE 782.41 0.18 0.19 0.26 0.21
B %= (Ait) 438.00 864.27 961.67 1,126.66 1,248.63 ) 9.52 6.60 5.83 6.11 5.97
R K 125.07 287.07 340.94 415.01 513.67 2 F)7 1,355.11 868.36 1,057.94 1,319.65 1,671.93
A 202.29 482.75 487.91 436.42 449.68 Bk Sk & 7.99 -0.43 9.69 9.82 9.20
&=t 3,665.75 5,066.97 5,960.86 7,132.47 8,604.21 F9 45 1,363.10 867.93 1,067.63 1,329.47 1,681.13
sl R Ak 274.32 482.41 523.04 577.90 637.49 P A3HL 117.07 132.03 170.82 212.72 268.98
52 I 0.00 0.00 0.00 0.00 0.00 45 1,246.03 735.90 896.81 1,116.75 1,412.15
JLAT 23 3.08 13.13 14.62 16.83 18.74 VR AEB A 66.09 226.42 275.93 343.60 434.48
JLAF IR 21.21 43.08 47.96 55.20 61.46 V3 B3] 45 1,179.94 509.48 620.88 773.16 977.67
HA 250.03 426.19 460.46 505.88 557.29 EBITDA 1,508.15 1,004.19 1,262.39 1,553.69 1,939.91
FARE RAx 207.13 237.78 237.78 237.78 237.78 EPS (% 4)() 1.76 0.58 0.71 0.89 1.12
K&K 200.00 230.79 230.79 230.79 230.79
e 7.13 6.99 6.99 6.99 6.99 B R EA BEEFA
R AxA 481.46 720.19 760.83 815.68 875.27 2itEE 2017A 2018A 2019E 2020E 2021E
VR R 144.28 975.48 1,251.41 1,595.00 2,029.49 BEE AR 218.39 677.92 856.37 1,001.46 1,361.74
)2 & 8] I R AR 3,040.01 3,371.30 3,948.63 4,721.79 5,699.45 %A 1,246.03 735.90 896.81 1,116.75 1,412.15
R Ao e AR 3,665.75 5,066.97 5,960.86 7,132.47 8,604.21 3 1B e 103.30 133.66 187.93 217.59 252.04
W43 A 41.74 2.60 6.83 6.64 6.73
E2W 434 bl H AR BERBE -782.41 -0.18 -0.19 -0.26 -0.21
Lt 2017A 2018A 2019E 2020E 2021E TERELD -395.61 -177.32 -251.35 -350.75 -321.17
20k B 1,765.17 2,931.06 3,447.94 4,133.09 4,908.70 E 5.33 -16.74 16.34 11.49 12.19
Bl (%) -15.77% 66.05% 17.63% 19.87% 18.77% BFEDHRALR 1,517.10 -317.60 -341.67 -403.30 -484.24
)3 BB 3] %) 1,179.94 509.48 620.88 773.16 977.67 FAR I -139.65 -293.62 -341.86 -403.56 -484.44
Fl (%) 350.74% -56.82% 21.87% 24.53% 26.45% KR 0.40 0.28 0.19 0.26 0.21
2A)% (%) 55.93% 47.18% 50.01% 52.00% 55.00% i 1,656.35 -24.26 0.00 0.00 0.00
ROE% 45.08% 15.89% 16.96% 17.83% 18.76% EREDHANER -582.01 -1,031.49 -50.39 -6.64 -6.73
EPS (J3)(7L) 1.35 0.58 0.71 0.89 1.12 AR 2.00 8.75 0.00 0.00 0.00
P/E 19 43 36 29 23 FEE -80.00 -159.21 0.00 0.00 0.00
P/B 7.28 6.56 5.60 4.69 3.88 T8 188.25 141.71 50.39 6.64 6.73
EV/EBITDA 11.42 22.26 17.71 14.39 11.53 AT HE o 1,145.19 -667.83 464.31 591.52 870.77
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FWF, HRRFHAFE, AWML, 2012 FIAGFRIELAALTF LT S,

AR, ZEFAEFEIFREREME, 2015 FRABRIEAHATLT S, §AERREE., BT HZITLHR.
BER, ATIPERFMEFEE, AWK FELWEE LG, 2017 FmAFRIEFARIF LTS,

HAHERRA

X ¥ A RiE FAL AR

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

4k k4 010-83252088 13691304086 zhanghuac@cindasc.com
EE HAE4% 010-83252069 13811821399 gongtingting@cindasc.com
S A A 021-61678580 18121125183 wangliben@cindasc.com
L E@ £ 021-61678586 13681810356 wenxianglin@cindasc.com
AR ® R 021-61678568 13818525553 hongchen@cindasc.com
K] x £ 010-83252068 13671072405 yuang@cindasc.com

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

P EAZ
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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

A K IEH A TR E] (0L F BIARAZ KAV EA F BE R A4 B e AR T 5 L 55745, KRS O1Z LA T LA,

AARAE AT B RIEA LRSI EAE P % BAIR = Fe, HEEE P BATE TR R R AFLE, RFRA G L5 HH PR T. AREBRBL ERFRZEF, FAREEMR
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

ARG RATFAZRIELAINA T H 6 CATAZ E5E], (2158 EATRIEFT BAZ e A T M, KRS TG E I, A AT A AIRE oAk B B 493 EAe b i, AIRE T35 699E A R AKX
ARG NAS . LRI T BNT e B INRR AR E LS, HEAERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, XA REIEFSH 7L, ik
FFRAERAE R 5 RRERENL. ERATNR—K G RIRE, STRAZTRIEAT RE B 457 40,

BT, ARE T 6915 ERAT AL T ILFH M BATEFMANG LT, wWEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T OHEMERLRENZTHFE L4 RA,
EA B FREREIL., AREFRGTA. TE. SINBIEMMUELSE, SR A RN A 5 B KR A R I T AT 4G 09 3075 3 &) A 5.

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
MAMIR G A S K AT A R, 2 RAEA AT A RARIAEAT AL, RIS B B A AR AZ A IE A8 K 35 AR A G M 2B P SR A e 2T,

T R B ZAEFBEAR, Fo B HBERFHEARE, ATFIRG—ERBFETERA A HERREL LRI, FREFFRG T8 & LR 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

EATHR ARG REAT Y. ZEHEITEAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AGE ARG T BTE.
AL PR IEA T — AT A B AR & R ER T HHE, BFHE N SRS P92 EFE LT 4E, TERNE ELAMRTRY. W RAFMFETER, S0tk
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B AL KIBE P LT R 257 5| BT RALAT 4L, HREE AR,
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