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. 2018 4 4 A 23 B {\ LM d & A 2018 SRR, 2018 05 I E I 322.71 1270, R b3 An 12.62%; #)iE 25
32.30 1274, Rl An 20.39%; J2H4F)0E 18.02 1274, Bl thighn 14.87%; FofphdE 2% MR EE 694508 17.40 12T, F
te3 e 10.72%; KB EFH S ANIE AT 71.56 1271, Fle3gihn 31.67%; R AFERILE 057 12T; a8 #14 10 Rk

,_—
| SN | | | EINATFART 34 (&H) , REE 52.48%, 38 4 A 25 B+ A @ L b ik 8% 4 4.26%.

LEARIFR: KN, 2018.11.05 2018 4 4 F 23 B ® LW 4 A 2019 SF—F 4, REHN A E) ZIE LI 85.10 1070, [ 16.59%; #)iE &
AW RRATLA A B 9.47 107, FligAn 12.15%:; JaE:44)i8 5.94 107, FlHighn 15.79%; Jolhdk 25 WAk 45 644408 5.96 10750, Flik

k2% -5: S1500518070001 N . .
9 . 2 AL = : INSE Bl o - 3 . 2= 32 -
A @35 +86 10 83326795 32 14.84%; ZEEF) T A WIS RE S 14.28 1070, FHIEK 27.45%; R AKHICE 0.19 12T,
B

#R #4: zuogianming@cindasc.com

A& AEshE

BE% wif: +86 10 83326797 > WRLESHFI, F3HaE 2018 FLGFHK, 2018 SN HE T TREIRE, SFA4 T RME 2745 ek, R

“i4a: zhoujie@cindasc.com 247 ek, (9.89% ); AEE TR LI 2561 Fek, FIEHIE 176 b (7.38%). FLIL-F IR A4S E M4 674.68 Lok, FlLLIE

IER HARHE 11.45 7l (1.73% ). A= Satkly B, 28] BAEHE & 1k 9.37% (F HuiE 0.31 A pet), etk & vk 15.15% (5 1L 0.18

if:ﬁ‘w;zszﬁlfn?fgf:g;c o A pet), AL S 7.73% (R 1.06 A pet), SpbEb b 14.53% (FWE 0.57 4 pot), RS 8.24% (Rl
3 2.03 /> pet), #REE &L 40.61% (R4 3.63 A pet). 2018 SFosa] BRI EILE LN 172.79 1274, F kg

P 14.64 1278 (9.26%); %4 96.08 10T, FlH¥g 4.94 107 (5.42%), 4] L1k 93.68%; £4)% 55.61%, [ 2.02

(FLBEe (000983 ) 4k 53F: = %K btk TiF, NE L. BRANIBER LSBT, HER L AET, BERIRER F)6938 oty ) 38) 18 S L4 @ 4F.

w2 A BAF4E) 2018.11.05 . .. .
TR P AT R eo > BT RAASEANTAS) RIL R, KB L HER A % h 4 F AR E . FRAUD, £ 2016 Frl ke m

K, A3 %2E4HIFEY @4 2018.08.03 PR E, MABET G T RAFH A E, PRIAA G B ELA B e Y. A F0 kb B B o 4E T B
(L (000983) ik &7 BHEA K LGAE e ’ MU e o Ay Sl AR & b o = b 2 en s
A s tvee g We\z& FAE, m:ﬁimﬁm)aﬁwa vfiﬁ4%4iéwék4kafﬁik%’?%jq%%iéko %éé\xf‘f’«‘, R, BAVAA M

BHE, R RAER BN ARG R IR IF T 545, 2018 S a) 7 bk 428 Btk 93.68%, MEMALY 2 &L 46.78%,
B EFRTAES A R EEM. R EAIRKR S, KA. S EBIFERE, A& AR R K BB R LR BN
BhagEs 7 dm e T 22 WAn, Bk BRL e B 448 K g A5 8) & &

KA AR A A 3] > LBHEAKRFFEZL, ASRABSZEFFNY. 2019 4 4 A 15 B . LEEFUEH S LEFERAERERB I, £4 2018

GNP EECURIIES SO D - oy RRE” 2%, LEHERER 2019 FRAAHLEEEREAKE RBE”, ALY, LBESEEXAEH L
R TERE RT 2 AL 9 TR 154

HR%: 100031

FLLEER (000983.52)
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TE]+” ek, AF R LT FRETAA TR RE”, A LT NG BARTAEEE, BFRAFFIESM
. HALLHEREA YT TIERMUELY A 24%, NaAEA LB EREAATRE—BR BT aE, BRSE S ALY
26%, REEARLBER LS TR EFTRMEF S,

> BAFRRBIRL: HRAIFTAE) 2019-2021 49 EPS 454 0.63 L. 0.65 /L. 0.67 /L, LA 7.05 T (4 A 25 8
L), TR TRENFAH 11, 11 F2 1142, F I NG KRR FFE SR EFTL, %HHFNG] “EAN” FA.

> BAEAEE: 25N RARTL, BERATRARA M EARTL; A E) B AR E AR T,
> REEE: 25 T4, &RIKEK, 24T,

TEM 5447 2017 2018 2019E 2020E 2021E

Bk BN (T T ) 28,655.27 32,271.01 32,679.53 32,759.36 32,864.48

¥ E YoY % 46.12% 12.62% 1.27% 0.24% 0.32%

)2 B, RN 3) A A)IA (8 7 L) 1,569.11 1,802.42 1,979.75 2,061.41 2,113.00

¥ % YoY% 261.48% 14.87% 9.84% 4.13% 2.50%

L% 33.45% 31.78% 32.10% 32.32% 32.52%

# Pl s % ROE% 9.14% 9.56% 9.47% 8.95% 8.41%

EPS(##) (L) 0.50 0.57 0.63 0.65 0.67

oA PIE(45) 14 12 1 1 1

%2 PIB(12) 1.24 1.12 1.01 0.92 0.85
FHFR: TIE 15 BERGL F TN ZZ: RH 2019 F 4 f 25 H KA
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CINDA SECURITIES
K fithA PlETA FlER $I5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
ik 16,525.18 16,783.52 17,192.01 18,399.53 19,425.86 Bk BN 28,655.27 32,271.01 32,679.53 32,759.36 32,864.48
" P FA 4,109.72 6,145.17 6,447.72 7,643.09 8,648.52 b R A 19,069.45 22,015.41 22,188.78 22,171.26 22,177.65
Bk 248 5,195.19 4,235.41 4,289.03 4,299.51 4,313.30 b F A B e 1,308.56 1,402.87 1,420.63 1,424.10 1,428.67
JL K 2,609.23 1,854.07 1,877.54 1,882.13 1,888.17 AEE R 2,442.14 2,441.26 2,472.16 2,478.20 2,486.15
TR 404.26 450.72 454.27 453.91 454.04 %30 % 1,928.17 2,104.01 2,130.64 2,135.85 2,142.70
A% 3,294.23 3,213.29 3,238.59 3,236.03 3,236.97 B 3 A 0.00 255.53 258.76 259.39 260.23
HA 912.56 884.86 884.86 884.86 884.86 4% A 911.85 895.59 626.10 611.91 607.10
ek 41,331.20 48,272.84 50,580.47 51,826.62 53,330.52 AL K A3t 391.63 199.12 189.75 224.95 206.42
K AR A 2,152.17 2,544.89 2,544.89 2,544.89 2,544.89 RAF AN E 90.42 186.86 123.20 133.50 147.85
FRF (At) 23,869.51 28,017.24 30,707.61 35,119.26 36,484.29 ) 50.26 104.15 76.68 89.89 83.28
R K 3,362.16 8,286.17 8,084.69 7,896.05 7,722.00 2 F)7 2,744.14 3,248.25 3,592.59 3,677.10 3,786.69
A 11,947.36 9,424.53 9,243.29 6,266.43 6,579.34 SR -61.17 -18.14 -36.54 -16.02 -8.52
&=t 57,856.38 65,056.36 67,772.48 70,226.15 72,756.38 FANERS i 2,682.97 3,230.10 3,556.04 3,661.07 3,778.17
A ik 23,815.36 23,523.98 23,648.67 23,644.45 23,655.29 P 344 845.30 1,081.02 1,195.53 1,203.19 1,258.78
45 4,285.00 4,678.60 4,678.60 4,678.60 4,678.60 45 1,837.67 2,149.08 2,360.51 2,457.89 2,519.39
JLAT 1,337.34 2,568.56 2,588.79 2,586.74 2,587.49 VR FRM A 268.56 346.66 380.76 396.47 406.39
JLATIE R 8,926.46 9,673.14 9,749.31 9,741.61 9,744.42 =Y SIS B3 B 1,569.11 1,802.42 1,979.75 2,061.41 2,113.00
H A 9,266.56 6,603.68 6,631.97 6,637.50 6,644.78 EBITDA 5,579.14 6,343.40 6,759.98 7,100.52 7,451.62
kA3 R e 12,847.95 18,119.47 18,119.47 18,119.47 18,119.47 EPS (& 4) (1) 0.50 0.57 0.63 0.65 0.67
KA 9,479.67 9,609.91 9,609.91 9,609.91 9,609.91
ph 3,368.29 8,509.57 8,509.57 8,509.57 8,509.57 B R EA P
R AxA 36,663.31 41,643.45 41,768.14 41,763.92 41,774.76 it A 2017A 2018A 2019E 2020E 2021E
VR R 3,275.74 3,618.73 3,999.49 4,395.96 4,802.35 BEEDNLA 5,434.72 7,155.93 5,396.20 5,673.55 5,966.16
JEY:EINE N F e 17,917.32 19,794.18 22,004.85 24,066.27 26,179.27 ) 1,837.67 2,149.08 2,360.51 2,457.89 2,519.39
Rtk R AR 57,856.38 65,056.36 67,772.48 70,226.15 72,756.38 3 1B e 2,016.82 2,272.94 2,543.88 2,791.40 3,019.41
W43 JF) 879.35 840.36 660.05 648.05 654.05
o BE A BRIRE -90.42 -186.86 -123.20 -133.50 -147.85
Lt 2017A 2018A 2019E 2020E 2021E TEF L) 374.88 1,785.80 -171.00 -241.31 -216.49
2k B 28,655.27 32,271.01 32,679.53 32,759.36 32,864.48 e 416.42 294.62 125.96 151.02 137.65
Rl (%) 46.12% 12.62% 1.27% 0.24% 0.32% BREHRER -2,486.46 -3,054.53 -3,488.24 -3,830.13 -4,306.67
)3 BB 3] %) 1,569.11 1,802.42 1,979.75 2,061.41 2,113.00 TR -2,303.63 -3,029.10 -3,611.44 -3,963.62 -4,454.53
Bl (%) 261.48% 14.87% 9.84% 4.13% 2.50% B K 22.57 47.74 123.20 133.50 147.85
A (%) 33.45% 31.78% 32.10% 32.32% 32.52% A -205.40 -73.18 0.00 0.00 0.00
ROE% 9.14% 9.56% 9.47% 8.95% 8.41% EREDAER -2,259.43 -1,222.41 -1,605.41 -648.05 -654.05
EPS (#7%)(0) 0.50 0.57 0.63 0.65 0.67 A 0.00 0.00 0.00 0.00 0.00
P/E 14 12 11 11 11 e -2,528.96 758.70 0.00 0.00 0.00
P/B 1.24 1.12 1.01 0.92 0.85 TR 8 H R 8 1,031.81 1,131.41 1,605.41 648.05 654.05
EV/EBITDA 7.64 6.64 6.23 5.93 5.65 A RAHE IR 688.83 2,878.99 302.55 1,195.38 1,005.43
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AR, YEALXF (F) -, EMEE (T TR, FERRS FE5F % , PEBERIARSGNE FRERR, ¥ERBRLSFAZENEEERN

AR B R T Tk sk a4k ( ZHTAE ), MFHER AR AL RAD X ATRAT 5
B A b AR & B0 R LB IR, 2016 4F 6 A A BATKIEAFTE P, T ERAT AR,

A&, MEAMAFAREREY LEME, PEAARKFIF[EEMLE, 2017 455 Al AfBRIEAE P, NEBRRATLR.

TAER, TEAFLKFHF kI EFRME, 2017 5 7 A MAIZRIEATL T8, NERRITILHE.

HAHERRA

3% 4 FAEiE FA L]

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

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
L2 IR AF 010-83252069 13811821399 gongtingting@cindasc.com
S EHA 021-61678580 18121125183 wangliben@cindasc.com
LR S 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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CINDA SECURITIES
ﬁ*ﬁﬂﬂi?ﬁ BA

F ARSI IO N B E— ()AL B 8, AALA IEAZ T E R FTA, FEE P BEA L D IE ML HIELADHIT L ey IR AJE M. B B AL KIRE TR
Ffﬁé—% ST AT ARAARTIE, AAFIGIEATARTS TGS, TE, £F L5 AME T BT E LR & AR 0248 X

FAEAA
AEKAE A PANAT PR 8] (VA T B ARUEEAEA)EA F BHER A3t F AT L0 L 5 FA8. ARSI RIEARETFLA.
AIRAE AR B RAE A S E RS B K P 0 BAFR 5, HiEE R P BATRT R A Fe A, St 5 XS HA PARA R, AREIIRBL ERFRE P, H AT EAKR
KA, AR A TA BEMAME) AR E AL A KNG L REP . BF B SARIA £ ARE b s, 4815, IREIL A ARG G 2 AE, s AIRE 69 5% 10 T AR & 0 7 5 RUR
H .
AR R TR RIERAA T £ CATAE B %h], 12154084 RIRIEAT B LA R AN TN, RIREFTHMEIL. P4 AT A AIRE Tk B B AR E AR, AR P18 09iE A R 4%
FARE N . MBI T MNT A B ILRFIALE 4k 5, 5 BAEASIE RARN 09 AL RAE H B e RILMARIE. £ RFI A, SEALR REMBEFARE, A REWEf 27k, Bk
IS RAE KK 5 KB RE L. BTN R— B AR, Al A IE AT KA B 45 5138 4o,
AT LT, A4RE P 6915 8 R PT AR 69 F UH M RSHEFT ARG LRI, WAAF B E P FoR BT B AR, MERARER. BF BHEARE PO E LRENR T A L4 TRA,
EHLERFRERENL. AREFROTA. TE, SLAARAUEAE, FIEVE D RAALA & R FIE A S AIE TR 49 49 805 K8 ARl 395
RO IT, (5EIE4 R LB T 2B A Bk b 35 B 00 3) FTAATONE S I BAT R, T 62k B N 3) [E A 4R B R 4 BRI T ARAT AL 5 TR 5
AARE IR A G RIEA A . RAGRIEAPORE, EMMIAATFMEFTH KGR, L4 AH. L3310 ARE GEMHS, B RIEAIN I G LB P L AARRE, M diz
PR 8 MK EATH T, A5 RAE A AT h RARIREAT AL, AR B A RS AR A ) K AR R MU 2 P JRAR A 4 2
do R ZAZ KAEABAM, o HERRAHLARIRE, FrilAee—e RACKEFAE DA A BRI L H R, (FAIEASRE AT 18 5 R 2 R AR,

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, BA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,
R FE 7R

PEATH R AN A REN TG, KEFEIITIEAL S HERAG T, CLAETRORE, BBELTE N Y A0 FEAR T REAT %840 ERRNEFEETE,
AL P TR AT — AT A B AR G A £ R X THHE, HE N S5 KRS F o912 EAE LTI, FERNF ELEANZT RN, MWEHERAFHETER, LBtk
., Fl, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B AL KIBE a7 R 257 7| BAEATIR L RALAT 4L, HREE AR,
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