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T2 44847 2017A 2018A 2019E 2020E 2021E
Bk BN (T T ) 18,536.28 19,137.95 20,865.50 22,797.32 24,961.03
¥ KE YoY % 7.31% 3.25% 9.03% 9.26% 9.49%
)2 B, £ 8) AV (B % L) 718.19 904.38 1,070.90 1,226.82 1,353.47
¥ KE YoY% 37.03% 25.92% 18.41% 14.56% 10.32%
% 25.76% 27.25% 28.21% 28.50% 28.54%
#h Flca F ROE% 12.37% 14.37% 15.60% 15.79% 14.94%
EPS#E#) (L) 0.60 0.75 0.89 1.02 1.13
A F PIE(fZ) 24 19 16 14 13
%5 PIB(1%) 2.82 2.59 2.38 2.03 1.75
FAFI: TR 15 BAERBL ST ZE: RH 2019 F4 A 26 H KA
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CINDA SECURITIES
K fithA PlETA FlER $I5H A
St 2017A 2018A 2019E 2020E 2021E St pE 2017A 2018A 2019E 2020E 2021E
ik 8,634.39 9,125.79 9,860.62 11,265.04 12,826.83 ERR S TON 18,536.28 19,137.95 20,865.50 22,797.32 24,961.03
ik s 4,656.30 3,968.52 4,615.21 5,910.44 7,345.45 R A 13,761.60 13,921.92 14,980.00 16,299.92 17,835.94
ok Z 4 0.00 0.00 0.00 0.00 0.00 b A A T W An 162.13 155.32 169.34 185.02 202.58
oRl ¥ 48.86 65.12 71.00 77.57 84.94 A A 3,413.84 3,626.91 3,954.30 4,320.41 4,730.46
A 30.92 32.00 34.44 37.47 41.00 =58 4 383.87 439.00 478.62 522.94 572.57
Foxs 1,364.57 1,050.33 1,130.16 1,229.74 1,345.62 BEE 5 A 0.00 0.00 0.00 0.00 0.00
b 2.533.74 4.009.82 4.009.82 4,009.82 4.009.82 %% A -10.18 -28.67 -2.75 -15.83 -29.09
FRHF~ 6,772.44 7,128.83 7,687.95 8,330.79 9,055.77 BALA KA 3.85 3.71 3.23 451 454
K AL 0.00 0.00 0.00 0.00 0.00 Eed -2 85.22 110.42 84.84 93.49 96.25
B %= (o) 3,817.48 4,469.32 4,812.83 5,379.39 6,016.84 £y 16.69 32.76 25.10 28.57 26.83
AT 799.26 938.83 1,004.44 1,097.09 1,187.89 2 F74 923.09 1,162.95 1,392.69 1,602.41 1,767.12
E:) 2,155.70 1,720.69 1,870.67 1,854.31 1,851.03 RTINS 8.17 5.85 18.90 14.71 16.94
a3 15,406.83 16,254.63 17,548.57 19,595.83 21,882.59 F198 &5 931.26 1,168.80 1,411.59 1,617.12 1,784.05
A Rk 9,312.16 9,561.12 10,263.99 11,084.08 12,016.99 B A3 AL 213.17 264.16 340.39 389.95 430.21
42 B 0.00 0.00 0.00 0.00 0.00 A 718.09 904.64 1,071.20 1,227.17 1,353.85
JLAT 29 0.00 0.00 0.00 0.00 0.00 P 3 & X -0.11 0.26 0.30 0.35 0.38
JLAF R 3,671.52 3,473.46 3,737.44 4,066.76 4,449.99 DEY: B INE B b 718.19 904.38 1,070.90 1,226.82 1,353.47
H 5,640.63 6,087.67 6,526.55 7,017.32 7,567.00 EBITDA 1,342.02 1,604.42 1,718.71 1,951.62 2,153.95
FARE RAx 67.79 122.46 122.46 122.46 122.46 EPS (& 4) (1) 0.90 0.75 0.89 1.02 1.13
KA1 0.00 0.00 0.00 0.00 0.00
Ak 67.79 122.46 122.46 122.46 122.46 ReRER ST A
#fxAit 9,379.95 9,683.58 10,386.45 11,206.54 12,139.45 2itEE 2017A 2018A 2019E 2020E 2021E
VR R 3.85 3.51 3.81 4.15 454 BEEHRAA 1,123.26 2,194.56 1,917.48 2,190.68 2,445 .54
JEY-E=ING N § I8 6,023.03 6,567.54 7,158.31 8,385.14 9,738.60 & AH 718.09 904.64 1,071.20 1,227.17 1,353.85
AR A 15,406.83 16,254.63 17,548.57 19,595.83 21,882.59 BB S 411.31 435.62 307.12 334.49 369.90
4% A -0.55 0.00 0.00 0.00 0.00
FEMEFH B EFA BRRE -85.22 -110.42 -84.84 -93.49 -96.25
Lt 2017A 2018A 2019E 2020E 2021E TERELD 35.72 933.92 611.49 706.39 801.60
Bk BN 18,536.28 19,137.95 20,865.50 22,797.32 24,961.03 re 43.91 30.79 12.50 16.12 16.44
Bl (%) 7.31% 3.25% 9.03% 9.26% 9.49% BEEDAER -1,309.87 -1,897.74 -790.67 -895.46 -1,010.53
)2 8,/ 8) A E 718.19 904.38 1,070.90 1,226.82 1,353.47 KA E -740.18 -548.16 -875.50 -988.95 -1,106.78
Bl (%) 37.03% 25.92% 18.41% 14.56% 10.32% KT -569.14 110.42 84.84 93.49 96.25
EHFE (%) 25.76% 27.25% 28.21% 28.50% 28.54% B -0.56 -1,460.00 0.00 0.00 0.00
ROE% 12.37% 14.37% 15.60% 15.79% 14.94% EREHNAR -288.47 -369.35 -480.12 0.00 0.00
EPS (#:#)(70) 0.60 0.75 0.89 1.02 1.13 FALF 0.93 0.00 0.00 0.00 0.00
P/E 24 19 16 14 13 FEEd 0.00 0.00 0.00 0.00 0.00
P/B 2.82 2.59 2.38 2.03 1.75 F A B E G 288.49 360.69 480.12 0.00 0.00
EV/EBITDA 8.45 10.60 9.90 8.71 7.90 AR Ho i -475.08 -72.53 646.69 1,295.23 1,435.01
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L1 xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
43k IR AF 010-83252069 13811821399 gongtingting@cindasc.com
e & EHA 021-61678580 18121125183 wangliben@cindasc.com
S S 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-83252068 13671072405 yuang@cindasc.com
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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
AIRE R ATFAZRIEAINA T H 69 CATAZ EH], (212 A EATIRIEFTBAZ ot 2 b, ARSI E N, BEATRA ARE R B B 690 E AP, AIRE P48 4998 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,
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