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CINDA SECURITIES

%

Sl FEEE, SRR~ MREZF

2019404 A 18 H

E4: it H, WHREH LA 2018 SFEERE, 2018 FoE) ZILE R 21.34 1250, BB 1.06%; I3 EENE) IR
FEA)E 479 1070, FligK 80.65%; I AedE )z )3 B Ea8) K A4 AIE-10.57 124, EFRIHEH 2.20 127,

BIR:
> XWHIFEH T RME, FL2FTHRBBAAIEZHH K., N3] 2018 FERMIE, FEFFERKEF., TSRO THRZ

B EFTHARFTAY R, RIEZGFRLGSHIEEIE L TR 17.63%., AE©TEH LEHFEREEK 11.92%, 54
BB A G B I Ak S B AT E AN, IAMAEA 5292.8 U, FlHIgK 24.14%, Fl3gik A& L SHIRR G,
g AE AN KB L FTHRBEH AR, EPdTRETFAS BEBVI FAXTIKEY 10.8 1070, REAFHLIEAR
ik Wk AMEZK 2 6.2 107, AN HE KRN, 2018 FALHEALHLF) 11.66 17T, FIEK 27.66%, AL
TN BT LA E ik 54.65%.

BAT “HRAE R K%, OEBEITEEN, A8 ERA A EAR, N8I SHERE. HHE
FALVABRRAERARR R T E ). BT SHERE L ARAE SR ERHERERT LA, SHERIETRT L
TA R ARMK, T XE BB R TIERE. OB RS LT E TG 5000 o2 KIEH K FRERNRIIE, £& L3
BOHEBATEES . 2019 £, NALEETLETTENEAN L3 ARAE AFHEHMEEFiTHE. L0, A8k
LA hBE (R EaB), FEZREGTS. HBit. 28BN, £5XWEF 2 MURETEASE. EF AL
EREAHAHAWGTF T, NERMESHERE. SHELIE. A BRFFTRORARE, RERESDFLS
ITHEEM BT L AAE,

BREFABFMCU G| /=, FTTHEST B LB, 58 T8 REXARIAA VI FBIZARGEH. AMP %% /. MCU £ %
FEHEH . TPMS /BN K F =&, £+ MCU & A T 2018 i it AEC-Q100Gradel £ HAIE, A E M4
O TR G T EE P st T ENBE ISR, TTRBRE LR LY, FORFEZITE. ZELAE —K TPMS
R MM RS R LA TARAER L, FHitRIE 2019 FEIE &, MARLAHEF = s g 7 A BE K6 E Y0 A 4ik
wleRER, A& g R RIGK,

B AR BARE: BAIVTIT 2019~2021 F03) B kA 45 2 24.67. 28.23. 31.88 127, V3B TH a4 F 1805 A
4.27. 5.37. 7.36 1270, ¥R A 13.09 1T HE KA 554 0.33. 0.41. 0.56 7T, RIEM*TE PE 55|
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. QY mmis
CINDA SECURITIES
% 85, 67. 4945, ¥ I IPA.
> REEE: FTHERKE SHESRATE; AEE RACRE T AN,

T2 4847 2017A 2018A 2019E 2020E 2021E
Bk BN (F 7 ) 2,156.49 2,133.66 2,466.80 2,823.48 3,188.35
K E YoY % 36.03% -1.06% 15.61% 14.46% 12.92%
V2 B8] % AVIE (8 77 AU) 265.20 479.07 427.49 536.90 736.46
K E YoY% 69.38% 80.65% -10.77% 25.59% 37.17%
EAF% 75.38% 70.65% 72.51% 72.39% 72.55%
#% I % ROE% 5.62% 6.92% 5.77% 6.81% 8.65%
EPS(#:%) (L) 0.20 0.37 0.33 0.41 0.56
4% PIE(4%) 137 76 85 67 49
4% PIB(12) 5.46 5.03 4.76 4.45 4.08
HAFR: Wind, 1ERIERBFL P& Fi JEr RO 2019 F4 A 1T HKAG
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‘ -r"= i 11 =
_ R =1
CINDA SECURITIES
K fithA $iE AL FIER $15H A
it 2017A 2018A 2019E 2020E 2021E LitEE 2017A 2018A 2019E 2020E 2021E
ik 4,514.44 3,436.09 3,773.78 4,174.65 4,796.91 LS IN 2,156.49 2,133.66 2,466.80 2,823.48 3,188.35
Nk o 3,443.45 2,304.46 2,552.17 2,847.92 3,364.21 Bk R A 530.84 626.18 678.03 779.56 875.22
ok Z 4 101.27 75.33 87.09 99.69 112.57 B b A B An 21.60 20.70 23.93 27.39 30.93
JL K 626.95 437.59 505.91 579.06 653.89 A& TE A 146.12 131.56 148.01 169.41 191.30
TR 35.65 42.19 45.68 52.52 58.97 %30 % 1,314.25 478.16 552.81 632.75 714.51
A% 79.89 77.31 83.72 96.25 108.06 B 3 A 0.00 1,276.44 1,356.74 1,581.15 1,785.47
E:&t0) 227.23 499.21 499.21 499.21 499.21 W45 ) -58.84 -30.55 -45.74 -46.14 -53.98
FRHF~ 5,284.47 5,779.02 5,798.46 5,873.44 5,883.43 BALAR kA3t 55.58 945.89 20.29 23.11 27.47
K A BEAIE A 82.77 1,298.28 1,298.28 1,298.28 1,298.28 RAF AN E 24.09 1,710.57 585.04 773.23 1,022.94
FHE (i) 647.44 654.36 656.28 658.36 660.60 A 97.88 110.83 105.02 108.09 106.55
I H 597.06 1,074.91 1,085.84 1,151.52 1,153.78 2 F)7 268.89 506.68 422.78 537.57 746.92
) 3,957.20 2,751.48 2,758.06 2,765.29 2,770.78 B A R 0.55 0.03 26.26 26.40 26.67
&=t 9,798.92 9,215.11 9,572.24 10,048.10 10,680.34 F9H % 5 269.44 506.71 449.04 563.97 773.59
sl R Ak 2,828.87 1,731.33 1,770.01 1,822.90 1,874.96 P 344 57.12 129.29 112.26 140.99 193.40
45 9 0.00 0.00 0.00 0.00 0.00 45 212.32 377.42 336.78 422.98 580.19
JLAT Z AR 5.72 25.00 27.07 31.13 34.95 D HIR AR A -52.88 -101.65 -90.71 -113.92 -156.27
JLAT IR 116.65 131.01 141.86 163.10 183.11 V3 B AN 3] &A1 265.20 479.07 427.49 536.90 736.46
HA 2,706.49 1,575.32 1,601.08 1,628.67 1,656.90 EBITDA 535.99 884.78 855.18 1,029.38 1,303.54
FARE RAx 96.10 81.00 81.00 81.00 81.00 EPS (% 4)() 0.21 0.37 0.33 0.41 0.56
K&K 0.00 0.00 0.00 0.00 0.00
ph 96.10 81.00 81.00 81.00 81.00 BARER B A
#fxAit 2,924.97 1,812.33 1,851.01 1,903.90 1,955.95 it A 2017A 2018A 2019E 2020E 2021E
Rk A A 237.80 201.55 110.84 -3.08 -159.35 BEEDNLA 390.31 370.75 101.67 57.13 26.44
JEVR=INE N E € 6,636.15 7,201.23 7,610.38 8,147.28 8,883.74 & AH 212.32 377.42 336.78 422.98 580.19
R Ao e AR 9,798.92 9,215.11 9,572.24 10,048.10 10,680.34 3 1B e 304.45 375.55 406.15 465.41 529.95
4% A -37.91 2.52 0.00 0.00 0.00
Ty BE A HERRE -24.09 -1,710.57 -585.04 -773.23 -1,022.94
Lt 2017A 2018A 2019E 2020E 2021E TERELD -145.40 354.79 -71.58 -75.34 -81.38
2k B 2,156.49 2,133.66 2,466.80 2,823.48 3,188.35 e 80.93 971.03 15.36 17.32 20.62
Flt (%) 36.03% -1.06% 15.61% 14.46% 12.92% BFEDHRALR -3,276.92 -932.23 164.37 238.62 489.85
)3 BB 3] %) 265.20 479.07 427.49 536.90 736.46 FAR I -424.46 -382.80 -420.66 -534.61 -533.09
Fl (%) 69.38% 80.65% -10.77% 25.59% 37.17% KR -653.90 1,731.76 585.04 773.23 1,022.94
A (%) 75.38% 70.65% 72.51% 72.39% 72.55% A -2,198.55 -2,281.19 0.00 0.00 0.00
ROE% 5.62% 6.92% 5.77% 6.81% 8.65% ERFEDAER 3,210.30 915.90 -18.33 0.00 0.00
EPS (#7%)(0) 0.20 0.37 0.33 0.41 0.56 A 3,979.87 995.22 0.00 0.00 0.00
P/E 137 76 85 67 49 TEEd -23.02 100.00 0.00 0.00 0.00
P/B 5.46 5.03 4.76 4.45 4.08 T8 57.81 86.37 18.33 0.00 0.00
EV/EBITDA 66.28 40.99 42.41 35.23 27.82 AT HE o 326.01 391.82 247.71 295.75 516.29
W R E — R % B A BAE BALE http://www.cindasc.com 3



i [N M

Rk, THEEME, TAERMFFL. PC ZFBE T, ITALZIRNS, 2007 FmAZRIEA, AFiTEAITLAHR.

Bk, Lx XFERLRMARE MBA, §2EHR 500 24k LEHEC ), FLERDAEFIAL, FHTEEIM, 2015 FmAZRKIER, KNETEMAITLHR.
EEF, LRRFNEFFE. BRESHE L LML, 2016 Sz RiEs, AFHFIATLAAR.

FAEER, AFIEFEBRF LML, 2017 FAAGRIES, NFE TR,

HAHERRA

3% 4 FAEiE FA L]

44k xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
12 IR AF 010-83252069 13811821399 gongtingting@cindasc.com
Y EHA 021-61678580 18121125183 wangliben@cindasc.com
LR EE 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com

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

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 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,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
ARG RATFAZRIEAINA T HE ) CATAZ E5E], (2154 EATRIEFT BAZ e A T b, KRS TN T, PHAEAFTRA ARE R B B 690 E AP, KIRE PTIS 49 1E A R4
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EH B FREREIL., KAREFFERGTA. TE. TIBIEMMUESE, SHIRE A RAAN A B R FE A R I FAT 49 69 8098 3 &) ABh #7.
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT 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 ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

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,

AT A AR RAM T, HFHEIITIER T A ERAG T, CAET RGNS, EDUERH A S ASEAKRT BHER T 35 2859 55U AT E,
AR BT RAE AR — R A A 6 B R ALK P R QAR A G, R A B Bt ARS b 15 S B AR 24, FARME T4 A QEAE 8. MERAPHEER, LBHkE
AL A, WA A @R LRI, TR, 15 R RAHEAT A B A AR b 49 AT R P 3| BT A BT A, BAAF B 4RI,
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