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2

AR A TR, —FEASTR

201944 A 29 H

B4 2019 FF—FE, LAEETRASFFE LN 456.52 120, R EFR 438 In 5.15%; Ja&54)iEH 26.56 12T, R EFF)
B An 114.27%; HRIKE A 0.16 7T, %% 4R 2138 42 100.00%.
IR

>

WA T Bedp s 13804 08 B b3 K 114.27%, 1R4BE) %4it, 2019 5 —FF, A& ¥ EE R ZEF0 T Bb ik
A0 RZRA 0 F 1038.39 10T RA, BT 0.45%; %A% w8 982.55CF KA, FIITFH 0.06%; 2019 4% —
FENG P EEN BT FY ERE AR A 421.87 LR, B TFHE 0.40%., A& wE TR EIZRA: 1.
AR FIRAE; 2N KELERK, —FHAEKE, Nb, HobgF gk, HFEKELL BTN, 3.4
AR ZERBE YA, KOLXBELIHrn., —FEASNHBILTR, 250FH, KBNS TR, $8)2ET
B8] B R 04 A R4 BSR4 B 114.27%.

B IPERNF LA NG BA), BEANE %, AT LIMOAS LS FH LA 559.45%, T EHTFFAG LALEX
TN B dEAREAE S, R E R EF R B A 27.11%, T 2d T ANE) Z TS 38 he, AR 635 BUF
AT BEAANESS o, XA A 3dash T N8 §F—FE B AR,

BAFRRBIRA: 2019 F 5 —FF N8 Wb ik, RANAFREBENE] ENY K. L BERA. BHRATEF Ry
FlEE K, AT 8] 2019-2021 SFF A RIFAL TG K, HFoAlik 1848.54. 2032.28. 2165.74 14T, )3
4 A4 5134 52.02. 58.31. 58.711¢7L, EPS (%) 4414 0.33. 0.37. 0.37 T/, & 2019 4F 4 A 26 Ak
M (6.48 LK) #1304 PE 554 20, 17, 1743, 4 “WH 4.

KB E: BERTHAE. aF R, BRHR~E. SFRBORE. A5 K,

HA R RE — R AT B R EAE EHE http://www.cindasc.com 1



TR 42847 2017A 2018A 2019E 2020E 2021E
B B MA(F F ) 152,459.44 169,861.16 184,854.25 203,227.71 216,573.58
¥ K& YoY % 33.95% 11.41% 8.83% 9.94% 6.57%

V2 B 8) A F)iE (B 7 L) 1,793.15 1,438.88 5,201.95 5,831.38 5,871.48

¥ KE YoY% -79.66% -19.76% 261.53% 12.10% 0.69%
2A41%% 11.31% 11.30% 13.50% 13.64% 13.68%
HF N % ROE% 2.28% 1.81% 6.12% 6.55% 6.29%
EPS(#i)(L) 0.11 0.09 0.33 0.37 0.37
A F PIE(Z) 57 71 20 17 17

4% PIB(1) 1.35 1.22 1.17 1.12 1.07

HAEAN: Wind, 152 IERGFL T

Z: RN 2019 F4 A 26 KA N

R T F A BAZ &3 E http:/;ww.cindasc.com 2
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CINDA SECURITIES
F= A& prEHL AR B15EH T A
L E 2017A 2018A 2019E 2020E 2021E L EE 2017A 2018A 2019E 2020E 2021E
Uik 48,537.71 61,799.07 78,952.98 98,817.24 93,083.96 b EN 152,459.44  169,861.16 184,854.25  203,227.71  216,573.58
Ui o 9,364.82 15,832.79 29,740.06 45,317.64 36,463.91 gk A 135,209.27 150,659.44 159,898.16 175,516.96 186,956.18
RN E 3,610.93 4,621.18 5,029.08 5,528.94 5,892.02 2 b B AR A 1,376.31 1,807.21 1,849.49 2,010.04 2,204.36
LMK 21,836.67 24,657.76 26,834.22 29,501.39 31,438.73 e A 17.47 42.18 30.82 35.88 42.71
T2 564.61 1,256.43 1,333.48 1,463.74 1,559.13 18 % 3,968.79 4,233.22 4,606.87 5,064.77 5,397.37
A5 7,385.41 9,543.69 10,128.93 11,118.32 11,842.95 BEE 5 A 0.00 46.22 50.30 55.30 58.93
H b 5.775.27 5.887.22 5.887.22 5.887.22 5.887.22 W7 %% A 9.405.74 10.470.29 11.691.44 12.432.26 13.013.02
LIk 330,156.02  341,642.39 353,564.62 366,156.06 380,037.24 BABIR KAt 1,188.49 1,188.73 173.32 190.47 256.99
K AR F 19,317.25 19,370.30 19,370.30 19,370.30 19,370.30 EE g2 & 2,212.19 1,572.85 2,056.06 1,947.04 1,858.65
P (41t) 245,082.55 246,317.45 261,645.22 285,181.84 298,261.25 H it 589.68 661.70 637.07 660.81 647.99
F T E 13,728.22 13,805.70 13,923.75 14,007.09 14,026.00 2 A F138 4,095.23 3,648.44 9,246.98 10,529.87 11,150.67
He 52,027.99 62,148.95 58,625.36 47,596.84 48,379.70 RIS EY -375.19 -212.09 0.00 154.61 165.28
31 378,693.73  403,441.46 432,517.60 464,973.30 473,121.20 FHE E B 3,720.04 3,436.35 9,246.98 10,684.48 11,315.95
Pk Ky 155,950.49 138,206.22 139,236.79 140,918.53 142,149.28 PTAFAL 1,573.47 1,028.95 2,311.75 2,671.12 2,828.99
43 42 80,251.35 61,038.77 61,038.77 61,038.77 61,038.77 e A)iE 2,146.57 2,407.41 6,935.24 8,013.36 8,486.96
JLAT F 1,732.19 2,209.00 2,344.46 2,573.47 2,741.19 PR3 &R 353.42 968.53 1,733.29 2,181.99 2,615.48
JEATIRFR 13,764.28 12,474.70 13,239.68 14,532.92 15,480.10 DY IS PE bl 1,793.15 1,438.88 5,201.95 5,831.38 5,871.48
Hiw 60,202.67 62,483.74 62,613.88 62,773.37 62,889.21 EBITDA 32,395.72 33,900.13 42,258.47 46,344.28 49,561.15
3R IABH 5 AT 130,539.57  163,449.04 186,129.18 210,459.58 210,459.58 EPS (% 4)(L) 0.12 0.09 0.33 0.37 0.37
KAt 107,030.96 129,548.16 152,228.30 176,558.70 176,558.70
H A, 23,508.61 33,900.88 33,900.88 33,900.88 33,900.88 Ao iF R Bl H A
R AxA 286,490.06 301,655.26 325,365.98 351,378.12 352,608.86 it A 2017A 2018A 2019E 2020E 2021E
oV HE AR 16,670.33 18,551.57 20,284.86 22,466.85 25,082.33 ZEEFHAALR 29,197.36 28,891.89 35,622.00 39,094.48 42,912.77
V23BN E) IR AR 5 75,533.34 83,234.63 86,866.77 91,128.34 95,430.01 A 2,146.57 2,407.41 6,935.24 8,013.36 8,486.96
R IR AR E 378,693.73 403,441.46 432,517.60 464,973.30 473,121.20 3 18 ekl 19,166.86 19,852.41 21,024.88 22,677.76 24,351.88
W45 ) 9,508.82 10,611.37 11,986.61 12,982.03 13,893.32
FEM 54 bl H AR ZHARE -2,212.19 -1,572.85 -2,056.06 -1,947.04 -1,858.65
LR E 2017A 2018A 2019E 2020E 2021E TERELD -373.88 -2,880.72 -2,385.78 -2,790.61 -2,140.30
ERIRSIIN 152,459.44 169,861.16 184,854.25 203,227.71 216,573.58 te 961.18 474.28 117.11 158.97 179.56
FlEb (%) 33.95% 11.41% 8.83% 9.94% 6.57% EREHRAER -34,060.41 -20,527.72 -30,838.45 -33,295.46 -36,303.37
)2 2, BN 3] A 1,793.15 1,438.88 5,201.95 5,831.38 5,871.48 TAZE -25,758.83 -20,579.84 -32,894.51 -35,242.50 -38,162.02
Bl (%) -79.66% -19.76% 261.53% 12.10% 0.69% KA -8,604.26 -178.95 2,056.06 1,947.04 1,858.65
A (%) 11.31% 11.30% 13.50% 13.64% 13.68% Ea) 302.68 231.08 0.00 0.00 0.00
ROE% 2.28% 1.81% 6.12% 6.55% 6.29% ERFEDAER 4,013.18 -2,368.49 9,123.73 9,778.56 -15,463.13
EPS (#:5%)(7) 0.11 0.09 0.33 0.37 0.37 AL 5,838.03 8,971.01 0.00 0.00 0.00
P/E 57 71 20 17 17 FEEN -23,798.58 -50,197.72 22,680.14 24,330.40 0.00
P/B 1.35 1.22 1.17 1.12 1.07 A BB 16,617.22  13,817.98 13,556.41  14,551.84  15,463.13
EV/EBITDA 10.01 10.13 8.66 8.42 7.88 AR A3 o 5 -839.69 6,021.95 13,907.27 15,577.58 -8,853.73
W R E — R % B A BAE BALE http://www.cindasc.com 3



el YNGR

R RRTALEAR (FHK) AR+ B UELHUIATLRESTIRE =L, AARABREERBBCR. B HR L. &, FRBFERIHKN

¥.

A, BRI LER MR, B TFim KFHEFIT.

SEZE, BRONIF, BEKRLI T, RR—ATY. HR%.

Fg, R, R ARFAL. ME, LKERLEFRL

FHRITRFMEARRLF R, F3I2eME, OEHGEHIR

25

gL, BREMANG 6 F IR,

F P EIE AR TAZRIES, IR TFLE T

VA F B AR R AR R N A e RN AS K B, ARIE T L B Mk B F RIS, A& BWH. B
R RREAT k4, e, RALFE R, GEAFH. Hmib T PR, LRI R, AEB T, FEZF. BIMAENGHFR.
¥, #8RALTAT AR, FAEKFME, 2016 F 7 A BT XIEAL b, BATAEGIBAL TR,

HAAHERRA

R B A FA LIg

43 x £ 010-83252068 13671072405 yuang@cindasc.com

4k k4 010-83252088 13691304086 zhanghuac@cindasc.com
EE HAEI4% 010-83252069 13811821399 gongtingting@cindasc.com
£ R EH A 021-61678580 18121125183 wangliben@cindasc.com
K EE £ 021-61678586 13681810356 wenxianglin@cindasc.com
R #* Kk 021-61678568 13818525553 hongchen@cindasc.com
K] x £ 010-83252068 13671072405 yuang@cindasc.com

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

2017 4+ 6 A AT KIE AL F s,

g3 % http:/Mww.cindasc.com 4



CINDA SECURITIES
SrHTImERA

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,
AL A SR RAEAEZM SN ELHEF L BT T 5, HZEEF TR AR REBI ALY, RFBRANE L EFHH PRYE. AREREL LERFZEF, FAEEMK
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 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
ARG NAS . LB T BNT e B INRR AR B K S, W EGERARIZTAT G I AR LA A B B RIAOIRIE. ERR S, XEAGH REBRFARE, KA RRAIEFoHF %, 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., KAREFERGTA. TE. TIBIEMUESE, SR A RAAN A 5 3 KR A R AITAT G 69 3075 &) A #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 RAEFBAR, Fo B HBRFHEAAMRSE, ATFlRG—ERBFETIENA A FERIELE R, FRIEFFRG a8 5 LR TR A,

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 AERAGTE, CHEETRORKE., EBECTH L S A0 RN T AT B AG S 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, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,

HAERE — R AT B R EAE EHE http://www.cindasc.com 5



