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2019 %04 A 11 H

4 B4ET 2019 4 3 A 4 B IKE| T B AR EREA FRFTEA G KREE KN FAERR (FPEAE) &~k iE X3 R 69 RAR
ARE i, TEEAFLEMNE T Tk, BE®HT B KRG FARBREIT R AE.

2019 % 4 A 10 B, BHILANE, R = THmE, LRERF B Rejit 0 FRARATEME 2L AE, AEAHTH
AR EIA 2018 1 A1 HE2018 512 A 31 A, ZLMEAELAH20164F1A 18220184512 A 31148,

SR
> RREFHEEA) BF R R4 E, KEERBAMRAERS. B, BERNRARA S AEEA %8 Ad 7L

T (17 Tk =48 ). TEELE (11 ek = 68) fedifem (5 ek m 6 ). L5k, BRBMEFSMKE, BAE NS
BB T L, FREN AREES, FLREL TR, REZRREE 2R Tt 0, RIEH T i, 2018
FREZRABREELE (7 99% 4%, TR 4307 Zrek, L+ 18 Zebk f Titv, sHIMRAGESEL 58.6%. EHE
KRB0 £ 16.8 ek, LPMAI I HAl T #t o 8.8 Heb, LABEAAL #0 3.4 Heb. B AERU T 4.1 Fed,
SR BARAE R & BL LR B, Bk HEA B RKegkat 16.3 bt o,

ERBNASH BRI, NARARRLGHRME. TATHAAL OB, BERBNEIETTLGATTAA, FFEA
FHAANE T ERA, AR I EE P F, MBS ERBRNAEL T xR, MA LRI, XH5K
A RAT G R —3K, BP A S AT M RS IR, 17500 L/rhh Z BB WA, BEREMAE—F Fokey T AM AR
PR, AR “HR3e” JER*, L HEABRTHOCRITE 49 ok, %8B 90%6F THiTH, BRBRMAEE Lk
1000 AT/ed, ¥Atoa) ) aEEF)1838 5 311070, AN G TRV BORAAR G, 28] Ak Gy i it — 3 o,

BRAERBRSEETER, Wi R m R TRk, BTTHEE0ELARLEOHEERERRfBRIKNERR,
b R AR LA RS R A T RARERERRN ] RZ—, LV RAERBRTHNRAE —. 45T ERERR,
BRE R MA M. RSVFE Z2E ., R VAP BALF AR FHHE, LHEESTAERK. A FRER
Z 0 KAk, B ATARBRIRERBRIEN F & R RABRAISMEN T A A 40%, mEER. 2HFFERXRKRELR
N 2 b AL 60%. MATE. PEFARTBREEMTLETELURSFA LTI, A HRKFRA, RIEER
REREKESTEREAR. A 2014 F£ 2017 F, 2 RRARERR T i 238 KEH 15%, &5 TFTLEFR
6%89-F ¥Rk, Hahid KT HM I 2013 49 23%38 K 5] 2017 45449 27%.

R )E — W %ot B B AAZE &K hitp://www.cindasc.com 1



> BAFARBAPL: KANFUTAE 2019-2021 F698 WA 7L 3] 143.9 1274, 168.2 1CaF 197.5 124, Fligk
26.06%. 16.87%%= 17.42%, Ja#:44I84 #:53] 13.7 127L. 18.0 12k 22.5 1z, Fkigk 47.72%. 31.55%F=
24.74%, vALFT BT 493 EPS 4 %1£%) 0.51 L. 0.67 A= 0.84 7L, *F5 2019 4 04 A 10 BALEM (14.36 T
M%) 8922 PE 5314 26 12, 191842 16 12, £4F " R4,

> REEE: AALFERERGERFRLFEHERRE R AATH; VA RAAHBEE REFaasE] VA Lg; RRBRL
B )37 75 & T B T4 R AT, WM ERERA AR R AT, R R BN A R R AT

2017A 2018A 2019E 2020E 2021E
# A BN(T T ) 10,397.82 11,417.98 14,393.99 16,822.38 19,753.21
# K% YoY % 2.72% 9.81% 26.06% 16.87% 17.42%
)3 By B/ 8) 4 AV (B 77 L) 1,323.32 926.13 1,368.07 1,799.74 2,245.01
#K & YoY% -29.06% -30.01% 47.72% 31.55% 24.74%
2A1%% 38.92% 34.89% 37.52% 39.05% 40.34%
Ik % ROE% 10.49% 6.92% 9.73% 11.68% 12.88%
EPS(#:#)(7L) 0.49 0.35 0.51 0.67 0.84
W A% PIE(HF) 26 38 26 19 16
4% PIB(f) 2.66 2.57 2.41 2.15 1.89
FAHR: TIE, (5 RIERGL F o FH JE: RO 2019 F4 A 10 5k m
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CINDA SECURITIES
T AR $rEsL AiEk $45H T A
SR 2017A 2018A 2019E 2020E 2021E St 2017A 2018A 2019E 2020E 2021E
R 11,164.25 9,385.18 10,541.53 12,588.04 15,086.42 ZI EMAN 10,397.82 11,417.98 14,393.99 16,822.38 19,753.21
ik e 7,659.51 5,282.34 5,626.26 7,012.84 8,712.37 Bk R A 6,350.76 7,433.75 8,993.53 10,253.96 11,784.96
K E IR 0.00 0.00 0.00 0.00 0.00 b Fh A B Ae 102.06 87.17 128.11 149.72 175.80
LYK 1,400.22 1,655.20 2,086.61 2,438.64 2,863.51 A& A 1,005.42 1,214.49 1,461.44 1,707.99 2,005.56
FAH IR 2K 60.19 46.70 56.50 64.41 74.03 239 % ) 721.03 662.06 992.31 1,159.72 1,361.77
B 1,600.50 1,769.19 2,140.41 2,440.39 2,804.76 Vo &5 0.00 298.11 287.88 336.45 395.06
HAb 443.83 631.75 631.75 631.75 631.75 W 4% A -57.06 -44 .37 63.01 -42.87 -51.53
Bk 10,164.83 12,068.18 12,512.76 13,075.88 13,824.32 RALIR K At -14.16 20.18 2.46 2.76 12.90
¥ AR ARIEF 0.00 0.00 0.00 0.00 0.00 BRI H 0.00 -5.39 -1.65 -2.35 -3.13
FRZE () 6,348.95 6,346.72 7,162.73 8,285.55 8,785.74 Hpd 90.38 -74.18 33.30 30.75 32.03
EHEE 1,781.19 2,277.38 2,312.50 2,417.51 2,611.66 2 )38 2,380.16 1,667.01 2,496.91 3,283.07 4,097.58
A 2,034.69 3,444.08 3,037.53 2,372.82 2,426.92 ERIZIN &3 7.04 9.78 4.87 8.09 7.84
il 21,329.08 21,453.36 23,054.29 25,663.92 28,910.74 F) 98 B8 2,387.20 1,676.80 2,501.77 3,291.15 4,105.41
AR 2,799.92 2,556.52 2,825.61 3,072.81 3,372.73 FIr 4541 711.12 461.11 705.97 928.72 1,158.50
53 B 0.00 0.00 0.00 0.00 0.00 2415 1,676.09 1,215.69 1,795.80 2,362.43 2,946.91
FiAtT 235 0.00 0.00 0.00 0.00 0.00 VE IR AIRA 352.77 289.56 427.73 562.69 701.91
AT 2R 1,219.26 1,225.67 1,438.97 1,640.63 1,885.59 V3 BB 8] 4 F) 78 1,323.32 926.13 1,368.07 1,799.74 2,245.01
A, 1,580.67 1,330.85 1,386.65 1,432.18 1,487.13 EBITDA 3,232.69 2,574.61 3,624.25 4,439.37 5,380.24
JERFH A 1,272.08 1,498.47 1,498.47 1,498.47 1,498.47 EPS (% 4F)(L) 0.49 0.35 0.51 0.67 0.84
¥ B 12.53 30.59 30.59 30.59 30.59
A 1,259.55 1,467.87 1,467.87 1,467.87 1,467.87 ALAEA BEEFA
R it 4,072.01 4,054.99 4,324.08 4,571.28 4,871.19 it 2017A 2018A 2019E 2020E 2021E
bR AR 4,092.79 3,795.95 4,223.68 4,786.37 5,488.28 BEEDHILR 2,513.09 1,441.70 2,379.76 3,101.31 3,724.19
V3 BB 8) R R AR 13,164.28 13,602.42 14,506.53 16,306.26 18,551.27 A8 1,676.09 1,215.69 1,795.80 2,362.43 2,946.91
R R AR S 21,329.08 21,453.36 23,054.29 25,663.92 28,910.74 L 812.41 946.70 1,017.28 1,141.01 1,266.63
W43 i 33.07 -48.88 105.19 7.21 8.20
S FE 2017A 2018A 2019E 2020E 2021E TEFELS 117.80 -859.39 -545.80 -415.48 -511.84
2 B 10,397.82 11,417.98 14,393.99 16,822.38 19,753.21 ;e -126.28 182.19 5.63 3.80 11.16
Rl (%) -2.72% 9.81% 26.06% 16.87% 17.42% BEEHALR -900.55 -2,384.36 -1,466.68 -1,707.52 -2,016.46
)2 B B3] A A 1,323.32 926.13 1,368.07 1,799.74 2,245.01 FTARKE -965.83 -1,261.77 -1,465.03 -1,705.17 -2,013.33
Rl (%) -29.06% -30.01% 47.72% 31.55% 24.74% K I 69.18 -1,111.34 -1.65 -2.35 -3.13
2% (%) 38.92% 34.89% 37.52% 39.05% 40.34% A -3.89 -11.26 0.00 0.00 0.00
ROE% 10.49% 6.92% 9.73% 11.68% 12.88% EREDALER -880.07 -1,373.47 -473.16 -7.21 -8.20
EPS (#:5%)(70) 0.49 0.35 0.51 0.67 0.84 TR K 0.00 0.00 0.00 0.00 0.00
P/E 26 38 26 19 16 e -13.07 -87.06 0.00 0.00 0.00
P/B 2.66 2.57 2.41 2.15 1.89 FAHF) G R IE G 867.00 769.21 473.16 7.21 8.20
EV/EBITDA 10.86 13.66 9.70 7.92 6.54 A RAIE IR 978.21 -2,377.17 343.92 1,386.58 1,699.53
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S
KAk, AERFLIABITFHASE, ATRFLBETE, POLIED 7 $EDIHEE, 2016 F 3 ALK BEKIEARLIA TS, KFLIITLAH
.

B#E, MIATLpATIF, FmKFWEFRETHA T L, 2016 57 A WmABRIEAFL TS, KB TATLHR.

HAHERREA
R e IR FA HRAR
44 xR 010-83252068 13671072405 yuang@cindasc.com
3k 1 G 010-83252088 13691304086 zhanghuac@cindasc.com
12 RIS 010-83252069 13811821399 gongtingting@cindasc.com
LR IHA 021-61678580 18121125183 wangliben@cindasc.com
KR L EM 021-61678586 13681810356 wenxianglin@cindasc.com
£ #*= Kk 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com
B R B & 010-83252046 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SHRImEEA

R FTAIRE RIS A B FE— L AT T B, AABAIEAL T BRI FAE, AT BB LR E MBI ARSI A B RSB s B d L ARE; AREPTRA W
B A L& AL B0 R T AT R AR R AAFTFBEIETARIOREG L, 15, LR EE5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
AL A SR RAIEAEZM SO ELEF O BAR T 5, AZEEPF TR AR RBEBI ALY, RFBRANE X EFHH CRYGE ., ARERBEL LEXFRZE P, FIREE R
KA., BRIEAREEABRAKINARE AL AARANG OB RE P . BF N SIARIH RARE G 05, 4845, MR AR R ILE G 208, AT ARIRE 69 5 F 50 S0A RIRE 69 T Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 RS TIRIEPTEAZ G EA A T, ARSI RGE N, 7-4E R TURAUA ARE R B B A E AR, AR PT48 6998 A Rk
TAFG N A, MERITBNAT A B IR R AR EG K S, RAEARIL T AT LRI A A B B RIARIE, ERF N, KEEH REMBEAFE, KA TR EF0HFiE, BE
(EHIEAL B 5EABETRENL. FE AN R—G RIS, 3T HAZRIEAT RE b 4F 518 40,
FEAEFTHELT, ARE T 6915 &R AL 6 T I TMBATEFT AT, WRAE BB R P FHRAT B AR MEFRARE R, BF EH BEARE T EMERLRENETHo L4 2RA,
EHAERFREREZNL., RMREFEOTA TE. BRLAMEMNUELRS, FIEME A KA A B & K FIEHA R AR TATE 6938097 Ko AR #9F.
FEEEAFOELT, FRIEARE XBEIM T AHA BE F B N3] T EATHES AT S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BAALA G RAESPTA . REFHRIEAP AR E, ETIMFBMATFOAETH KB, LH. LA, HERI| A ARSI, BAZRIEAFVIN MM G LK P L ARSE, N diz
HMAMIE B AWK ETA R, AZRAEAST AT A TARIAEAT AR, AIRE R B A R AT KR A6 LR AR A R P RS 29,
Ju R AT RAEFAR, FhAHERRF L ARIRE, FPilRe—ne REGEETEd A A HRRIELH R, 15 2E KR G R 38 50 2 a9 AR A,

WER5AR
FAF B LB AT BERFITR AT FARA
EN: BRAARAT IR T AE 20% w4 E; A¥F: ATRIGHAMIA;
AIRE R R e A EARE ¢ PR 300 454k (AT MARAE ); W MR TFRAES% ~20%; s AT AR R RO AT
B BEARZAR 6 AN BA: B Ak ) 6% 20 Eok AT T
Eh: RAARATEETRAES%AT.
R =

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AR T ATRIEA R —RAEPTA B FAR G A AR G THHE, BWTA R L ARE T 695 R T LBATIR P, FERHAE EE O ORTE Y. MERAPHFTER, LEMHE
. B M. BKFF @ EEFLRE G E L, EETHELT, 15RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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