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%

ZHEERAFNELEK, SoIOERHENE

201945 A 8 H

FF:2018 4, kit A A8 N 512.14 1270, 35 L 55 F) H138 e 2.13%; Va8 44118 226.11 1270, 3 _EFF 138 n 1.57%;
B A A 1.03 7T, R EFFEHIEI0.02 T, 2019 55 —F/%, »&) T LN 86.08 12T, FlHIZK 5.62%; Ja&:44]iE
29.16 1274, Rk 2.96%.

BIR:
> RUERABHERIEK, WAHKIHE D GBI E RATA, RENE %I, BE 20184 12 A 31 8, Kizti#

AARAKERAKE T 1574 Lok, B ERRMGF 13.210%, ZHokERKE T 4570 122k, 4 EFF ik
F 8.44%. 5] 2018 FE AL BT 2154.82 LT AT, 2R EFRIHB3EH 2.18%. HF, = dsbr R4 LF 1016.15
LT BB, B SR A 4.11%; BN w3t 7 R L wF 183.18 10T AT, &R LR 4RV 3.85%; Ei4 K &3k 7 %,
K 0F 624.69 10F AT, 3 LR 438 1.76%; % £IN w357 R4 w2 330.80 12F KA, 32 E4FFH3Em 0.72%.
8] R B F IR AB MGG AR AL, k8] W ) kS IKF e Bk 2.87%. Fl&F, @ 2018 58] Kb 38 h
FLEPAERP IR R BN, HAK AR IR 15.73 1274, & T /8] bgd@ A, 28 &5 M08k h 2.13%, 4R _EFFH
T 034405

RABERBEE, Mo BB ELL R, HLFEETREAFETHIER, 2FHEIPRTLH 79100, FRZFRE
29 27127, A1 315 . 2018 Fo8) RS F Ko Bk b PRA, HLa 3@ E R A (X 8.28% ). )KLk (H
P% 6.92% ), 4k 4238 H =k KA B £ 20%, EFRIFETOKAGRE, HE5E FaAREEMAAE LR T Aok, FRA
BRRT, AFELATHRA 8B, FETE 240104, MAKATIAA BRI 75 . FEMAELRAK 3.97%, &K
2017 SFT41& 50bp, &G A ZATRAK L T T 5 B HEAKKTF.

BN, MAKTREDLRE., A8 wh 2018 4F R G IR 220 10 240, # 10 BIRZ I A AF) 6.8 T (&HL), &
SIRIATEA] 149.6 127, o8] IR G R R AT A BT ARG R KT, Bl K tgA8 it Wind 47k 4k F g
HAT T B IR G FE K, AR TRE DR,

BATAMBARR: BAVEF ARG a3 KT H], KA G 2019-2021 478 Lk N BFHRFA LK, oAk
516.22. 524.47. 525.74 127, VAF4AE S )4 247.23. 252.80. 258.43 12T, EPS (#% ) 454 1.12. 1.15.
1.17 /UM%, *PE 201945 A 7 BIKEM (16.84 IK) #93hA PE 4554 15, 15, 1445, 4H “EN” FA.

KRB F: RIZRAKRE., T ARG, BREARE . &3 e R,
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TR 42847 2017A 2018A 2019E 2020E 2021E

B B MA(F F ) 50,146.85 51,213.97 51,622.45 52,447.01 52,573.84
K E YoY % 2.47% 2.13% 0.80% 1.60% 0.24%

V2 B 8) A F)iE (B 7 L) 22,260.91 22,610.94 24,723.20 25,280.45 25,842.74
K E YoY% 7.12% 1.57% 9.34% 2.25% 2.22%
2A41%% 61.21% 62.89% 63.01% 63.30% 63.34%
#h i % ROE% 16.91% 16.31% 16.81% 16.09% 15.41%
EPS(#i)(L) 1.01 1.03 1.12 1.15 1.17
A F PIE(Z) 17 16 15 15 14

4% PIB(1) 2.74 2.61 2.44 2.28 2.14

HAEAN: Wind, 152 IERGFL T

Z: R1M9 2019 F5 AT HEEN

R T F A BAZ &3 E http:/;ww.cindasc.com 2



. QY miEs
CINDA SECURITIES
F7= Atk BlEAA FER BAEH A
SR 2017A 2018A 2019E 2020E 2021E SR 2017A 2018A 2019E 2020E 2021E
i 10,187.18 9,484.95 28,494.98 48,249.17 68,655.53 2 BN 50,146.85 51,213.97 51,622.45 52,447.01  52,573.84
Uik 5,201.45 5,336.88 24,324.85 44,034.86 64,434.42 B R A 19,453.73 19,005.16 19,095.43 19,248.19 19,271.29
BB 77.05 3.67 3.70 3.76 3.77 A B A B e 1,056.01 1,288.50 1,298.78 1,319.52 1,322.72
oY ¥q 3,213.10 2,626.07 2,647.02 2,689.30 2,695.80 AHAE 3R 19.13 25.03 25.23 25.63 25.70
AR 2 30.04 10.24 10.28 10.37 10.38 = 840.44 800.65 807.03 819.92 821.91
B 257.03 219.19 220.23 222.00 222.26 BRE A 0.00 42.49 42.83 43.51 43.62
£ 1.408.50 1.288.89 1.288.89 1,288.89 1.288.89 4% 5,896.66 5,853.95 5,054.29 4,794.15 4,484.58
eIk 289,211.04  286,012.04 276,819.53  267,459.72  257,979.14 BALAR A3t 204.61 274.85 80.76 96.93 70.49
KA R 16,155.84 21,487.03 21,487.03 21,487.03 21,487.03 BF SIS 2,311.70 2,707.05 2,117.65 2,378.80 2,401.16
B %E (o) 249,701.56  237,911.89 231,609.20  225532.01  216,027.99 LY 2,088.94 761.68 1,504.38 1,111.25 1,307.82
AHK 169.62 181.08 182.02 185.57 189.75 A58 27,076.91 27,392.07 28,840.13 29,589.20  30,242.53
- 2) 23,184.03 26,432.04 23,541.28 20,255.11 20,274.37 ERTNIE S -422.52 -384.96 689.92 606.44 624.72
=& 299,398.22  295496.99 30531452  315,708.90  326,634.67 FI5H 550 26,654.39 27,007.11 29,530.05 30,195.64  30,867.25
Vit iy 59,702.99 56,827.19 56,845.86 56,883.33 56,889.09 B A3A 4,379.78 4,363.55 4,771.19 4,878.73 4,987.24
43 B4R 2 19,005.00 12,700.00 12,700.00 12,700.00 12,700.00 A1 22,274.61 22,643.55 24,758.86 25316.91  25,880.01
JLAT EAE 101.04 63.46 63.76 64.27 64.35 S HIR A A 13.70 32.61 35.66 36.47 37.28
FLAT R 87.42 82.60 82.99 83.65 83.75 JEY BN P 22,260.91 22,610.94 24,723.20 25,280.45  25,842.74
-2 40,509.53 43,981.14 43,999.12 44,035.41 44,040.99 EBITDA 44,913.68 45,159.53 46,977.32 47,888.20  48,730.27
4R A3 5 A 104,176.40  95,985.24 95,985.24 95,985.24 95,985.24 EPS (% 4)(7L) 1.01 1.03 1.12 1.15 1.17
K s 31,500.00 26,000.00 26,000.00 26,000.00 26,000.00
H 72,676.40 69,985.24 69,985.24 69,985.24 69,985.24 RAREFE ST A
R AxA 163,879.38 152,812.44 152,831.11 152,868.57 152,874.33 it A 2017A 2018A 2019E 2020E 2021E
VR RAR S 417.39 481.14 516.81 553.27 590.55 BEERRA R 39,693.17 39,736.67 40,065.52 40,597.96  41,319.89
)2 B BN E) PR A 135,101.45  142,203.41 151,966.61  162,287.05  173,169.79 A 22,274.61 22,643.55 24,758.86 25,316.91 25,880.01
AR A AR 299,398.22  295496.99 30531452  315,708.90  326,634.67 A B R4 12,298.36 12,223.15 12,340.43 12,569.88  12,748.26
48 A 5,960.93 5,929.27 5,106.84 5,122.68 5,114.76
B S AH T BHRE -2,311.70 -2,707.05 -2,117.65 -2,378.80 -2,401.16
LB 2017A 2018A 2019E 2020E 2021E TERELD 1,182.94 1,590.28 -84.16 -103.65 -71.52
ERIB S TN 50,146.85 51,213.97 51,622.45 52,447.01 52,573.84 e 288.03 57.45 61.19 70.93 49.55
Rl (%) 2.47% 2.13% 0.80% 1.60% 0.24% BREDHALRA -9,795.18 -9,226.10 -1,010.70 -805.27 -845.57
)3 B B 8] 4 A1 22,260.91 22,610.94 24,723.20 25,280.45 25,842.74 KA L -2,551.59 -3,117.96 -3,128.35 -3,184.07 -3,246.73
Bl (%) 7.12% 1.57% 9.34% 2.25% 2.220p KA 71,054.95 58,840.80 2,117.65 2,378.80 2,401.16
2 E (%) 61.21% 62.89% 63.01% 63.30% 63.34% &0 -78,298.54  -64,948.94 0.00 0.00 0.00
ROE% 16.91% 16.31% 16.81% 16.09% 15.41% EREDRALR -28,032.51  -30,473.26  -20,066.84  -20,082.68  -20,074.76
EPS (¥4 )(7) 1.01 1.03 1.12 1.15 1.17 B 88.20 27.50 0.00 0.00 0.00
P/E 17 16 15 15 14 PEE 5,188.81 -60.40 0.00 0.00 0.00
P/B 274 2.61 2.44 228 2.14 F A B E G 19,591.33 18,946.77 20,066.84 20,082.68 20,074.76
EV/EBITDA 10.35 10.16 9.77 9.58 9.41 AR A3 o 5 1,830.48 134.25 18,987.97 19,710.01 20,399.56
W R G — R STt F A EAE EHFE hitp://mww.cindasc.com 3



< BA /v

BRIEF B TATEARN (FHE) AZ T _BHME LB ITLRESHFR =L, ARAARELZRBRBOR. WA KK, T, &, HRBAFRELKN
¥,

A, RN IATLEESVT., ELTFARREIYEFR. FHRNTRFHERRLFEA, I8 0HE, QEERRTYERFRAETERIE,A WEFLFL T
SERHE, BRSOV, BERBLIGG, RBR—ATY. HR%G, ARFERER AR N A RN GRS, R Z LB BT RIETAE, A& mm. B
B RARAS L4, stibfe. RAMLF R, G840F 0. Hab T PR, URFRR. AFH2e. FERIG. BHCH 530957,

L¥%, RALIATLOMIR, FeXFME, 2016 7 AmBERIERAL TS, BATAEGBILIAAR.

T, PR, WK FAA. AL, LXREBREZEARKREFFRNF L, BREMAE 6FIHEZLE, 2017 5F 6 A BAZREALFL F O,

RLL, FRshi2, FleXfilte, PEAFR 5 FI/ELE, ARKBIRGE3FI/ELE, 2017 5 6 A wBA R IEAMEL T8,

HAHERRA

X ¥ A RiE FAL AR

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

£ ko4 010-83252088 13691304086 zhanghuac@cindasc.com
EE HAE4% 010-83252069 13811821399 gongtingting@cindasc.com
£ R EH A 021-61678580 18121125183 wangliben@cindasc.com
R EE $18 021-61678586 13681810356 wenxianglin@cindasc.com
AR #* Kk 021-61678568 13818525553 hongchen@cindasc.com
K] x £ 010-83252068 13671072405 yuang@cindasc.com

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

HAERE — R AT B R EAE EHE http://www.cindasc.com 4



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, AFRIEA TR EERAME|ARE AL A AN EREFL . BF NS INREH X ARE 0t 515, SR TAUH A RIE G B 2R 8, 3T AIRE 09 R FAE R IR RIRE 09 T A
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 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. ERATNR—K G RIRE, sHRAZRIELAT RE E 457 4a,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
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
AIREWAALAERIERTH . AEERIEAPERE, FAPMPANATIFOAETH KB, L4, ZA. R R5] A KREGEMHS. BERIEADININME L E P ZAKRE, 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,

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 IEA T — AT A B AR G A ER WX THHE, BFHEE S5 RS P o912 EAE LT 74E, TERNZ ELAMRTRY. W RAFFETER, S0tk
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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