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CINDA SECURITIES

2

BFeENRPREFA, BRELTHREIIRIRIEH

2019404 A 18 H

B4 S H, ALK A 2018 FFEIRL, 2018 0 E) ZILE I 46.80 12T, Fbigk 8.54%; I BENE) K
FEAE 2.62 1070, FligKk 23.35%; SI4edE G )3 BEn 8 K A4 A1E 2,11 1270, FligK 15.78%.

SR
> EARRSH, ETALAKBHIE, 2018 F0 5 kb I PG K, LPHEmTMEFTE. AT LA LT B RIE

BIRSX A S Ab Fi e R I BRI K, BKR) HL3g ik 55 A 35.61% A= 128.97%. A fethid id b 448 2018 FA AT TR,
TR T 26.01%. £ “RZJJ/EWK. RIABAGAD” LBEKREART] T, @i KEA R FRIBUB MK F
EA R A ATAZ KSR . T REAT T S04 E AL, N3] 2018 S4EE A R 1A 5] 14.82%, Fle4RA 1.19 4B 5. 2018
I TR R AR, AR A EME 0.6 MBS EE 5.60%. F5 T R MK A B e KA BT B85S 52 56
B4 x L, 2018 2T E I ASEHAR 1.74 1070, 3 2017 FE K@4E L,

A HAL BRIV, Bk AR, 2018 528 LA AT BAEEMA L FHAEAE LUN 209 10,
FIFoKH&3E K 128.97%. 2Rk 4 2A| 4 2] 63.57%, & & TP H2AIFAP, EHRE B, IR, FHEH
B R EET G FRAR AT & iR B, AR TR HR I A AL 25, fE S S AT, B
FAME" R F kT4 K. LR, HBFROG SR, THFRGET AL ARZGFERE, ZRF]FHE
Pk B, AT BT, R BAR RIFRES N, ER SR, S RKE, PR
FI. BN, GIEAGEAS—IRIELE . ARIRR R AR TS AN GARIRA B A B GRE R E ST,
BRI A E

HRIXZRZEREH ERTR, KREEITAHLSFRREEZ R, 2018 F,03) $hid 3G Ak 5% 2| Ak 5K R R s A di 45
SRSk, LI E KN 7.61 1270, BT 26.01%., H bR L4245 A4 15.19%, R AE, FLIAFE,
2018 I EHIIRT 24, B it B EIMTAE] 20 4~. 2019 FF40, N8 AR (S MFHE B+ —FERA+ =4
R E LR G RABRRERTRE Y, AF S 118.29 12, N aHA ) MARITEL 10 FEHLBIERK KR4 AFC.
PSD. ISCS % % £ /7 %4, %R B &% 4% 2 4 2019-2023 4, & R 4541 AH KK ERZ G0 15 F. B 5T H A
INE) A RIS B HE SR b S e A AS R R R B e,

B AN EARL: HRAITT 2019~2021 03] 2 i A5 A A 58.07. 69.02. 79.42 12T, V3BT 8) 541857 A
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3.76. 5.00. 6.03127C, KA 16.19 TR P AL E 554 0.23. 0.31. 0.37 7T, JATEMATE PE 43

4 50. 37. 314, %#H EH P4,

> REEE: 7 ode A RATRM; RMBUFZ TR, HARAH R,

TR 42847 2017A 2018A 2019E 2020E 2021E
Bl B MA(F F ) 4,311.96 4,680.15 5,806.64 6,902.13 7,942.23
K E YoY % 51.39% 8.54% 24.07% 18.87% 15.07%
V2 & 5) A F)iE (B 77 U) 212.50 262.13 376.13 499.87 603.12
¥ K % YoY% 96.88% 23.35% 43.49% 32.90% 20.66%
2A4)1%% 13.63% 14.82% 16.19% 17.05% 17.71%
# 9 F I # % ROE% 7.21% 7.71% 10.07% 12.11% 12.89%
EPS(#%) (L) 0.13 0.16 0.23 0.31 0.37
TR E PIE(ME) 88 71 50 37 31
W PIB(1%) 5.82 5.19 4.81 4.26 3.75

HAFRR: Wind, 152ZERGL F = FiH

JE: RO 2019 F4 A 1T HK#ET
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K fithA PlETA FlER $I5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
ik 4,895.59 6,080.08 6,948.09 8,025.98 9,165.40 Bk BN 4,311.96 4,680.15 5,806.64 6,902.13 7,942.23
Nk o 841.58 1,882.67 1,918.19 2,184.81 2,556.52 b R A 3,724.41 3,986.46 4,866.27 5,725.50 6,535.82
Bk 248 24.38 33.39 41.42 49.24 56.66 b F A B e 14.96 15.51 19.24 22.87 26.32
JL TR AR 1,256.29 1,734.04 2,151.42 2,557.31 2,942.68 A& TE A 182.07 176.82 209.04 241.57 277.98
TR 114.79 138.17 168.67 198.45 226.53 %30 % 210.12 157.76 195.73 227.77 262.09
B 2,073.32 1,706.32 2,082.91 2,450.68 2,797.52 B 3 A 0.00 95.55 118.55 138.04 158.84
HA 585.23 585.49 585.49 585.49 585.49 W7 %% A -2.12 455 -5.55 -4.59 -13.81
ek 1,305.27 1,433.60 1,480.03 1,517.57 1,562.06 IRALAR & A3t 25.21 56.36 54.40 65.74 81.64
K AR A 179.79 220.91 220.91 220.91 220.91 RAF AN E 27.08 15.75 22.04 21.63 19.81
FRF (At) 70.30 28.05 28.51 35.59 43.67 e 34.14 69.14 50.60 60.12 55.36
R K 142.57 223.97 257.12 276.22 297.31 2 F)7 218.54 272.03 421.60 566.97 688.51
g} 912.60 960.67 973.49 984.85 1,000.17 SR 17.01 7.96 20.75 20.90 20.81
X 6,200.86 7,513.69 8,428.12 9,543.54 10,727.47 FANERS i 235.55 279.99 442.36 587.87 709.31
A ik 2,887.80 3,083.15 3,713.86 4,329.58 4,910.59 P 344 19.98 17.95 66.35 88.18 106.40
45 9 1.79 53.83 53.83 53.83 53.83 A8 215.57 262.04 376.00 499.69 602.92
JEAT 982.79 1,332.98 1,627.17 1,914.48 2,185.43 VR KM A 3.06 -0.09 -0.13 -0.17 -0.21
JLATIE R 1,239.66 1,282.69 1,565.78 1,842.24 2,102.97 =Y SIS B3 B 212.50 262.13 376.13 499.87 603.12
4 663.57 413.66 467.08 519.04 568.36 EBITDA 283.77 337.51 554.52 714.37 845.38
kA3 R e 63.11 783.50 783.50 783.50 783.50 EPS (& 4) (1) 0.13 0.16 0.23 0.31 0.37
KA 0.00 0.00 0.00 0.00 0.00
£ 63.11 783.50 783.50 783.50 783.50 BARER BEEFA
#fxAit 2,950.92 3,866.65 4,497.36 5,113.09 5,694.09 it A 2017A 2018A 2019E 2020E 2021E
Rk A A 44.10 52.06 51.93 51.76 51.55 BEEDNLA -206.72 173.82 256.22 399.20 520.24
V3 B BN 8] R R AR G5 3,205.84 3,594.97 3,878.83 4,378.70 4,981.82 A 215.57 262.04 376.00 499.69 602.92
Rtk R AR 6,200.86 7,513.69 8,428.12 9,543.54 10,727.47 I VB A 45.38 58.86 74.48 88.81 98.38

W43 A 2.84 -1.34 37.68 37.68 37.68

o BE A BRIRE -27.08 -15.70 -22.04 -21.63 -19.81

Lt 2017A 2018A 2019E 2020E 2021E TEF L) -467.86 -199.18 -256.18 -261.27 -268.35
2k B 4,311.96 4,680.15 5,806.64 6,902.13 7,942.23 e 24.43 69.15 46.28 55.91 69.42

Rl (%) 51.39% 8.54% 24.07% 18.87% 15.07% BREHRER 242.53 174.65 -90.75 -94.90 -110.85

)3 BB 3] %) 212.50 262.13 376.13 499.87 603.12 TR -50.35 -49.10 -112.79 -116.52 -130.66
Bl (%) 96.88% 23.35% 43.49% 32.90% 20.66% K 579.92 2,315.34 22.04 21.63 19.81
A (%) 13.63% 14.82% 16.19% 17.05% 17.71% A -287.04 -2,091.60 0.00 0.00 0.00
ROE% 7.21% 7.71% 10.07% 12.11% 12.89% EREDAER 295.88 870.86 -129.95 -37.68 -37.68
EPS (#7%)(0) 0.13 0.16 0.23 0.31 0.37 A 354.44 12.07 0.00 0.00 0.00
P/E 88 71 50 37 31 PRI 1.79 915.22 0.00 0.00 0.00
P/B 5.82 5.19 4.81 4.26 3.75 A BB G 0.38 54.40 129.95 37.68 37.68

EV/EBITDA 65.72 57.61 35.07 27.22 23.00 A RAHE IR 331.69 1,219.86 35.52 266.62 371.71
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i [N M

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

Bk, Lx XFERLRMRE MBA, §2EHR 500 24k LEHEC ), FLERADAEFIAL, FHTEEIM. 2015 FhmAfZRIER, KNFTENAITLHR.
EEF, LRRFNEFFE, BRESHE L LML, 2016 SNz RiER, 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 H 6 QAT E5H], (215 A EARIRIEFTBAZ oA 2 i, ARSI E N, PHEAFTRA ARE R B B e E P, AIREPTHE09IE AR K
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,
BT, ARE T 6913 ERAT AL 6T ILFH M BATEFMAG LT, WEAERIE P FHRAT B4R MEFRARE R, BF LH BARE T OEMELRENRFTHE L4 2R,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
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 T, AZ KRR S FAT A RARAEAT AR, ARIRE B B A RAZ RAE A 6) 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
BFAB PR AT A B RBFA 7 AR
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, FA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
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, ME. FKFFEREGE LB GEIL, EETELT, 155 EAREATA B KIBE F agET R 257 5| BT A RAEAT 4L, R EE fATRERR,
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