51X UESS

CINDA SECURITIES

%

ZKEVSFESTH, HUESBREDSER

IESFMRIR S

20195 A 9 H

REFRE—F M=V

4 2019 F4 A 23 B, ¥HpEdFHE 2018 F444R. 2018 F &) LI 2 ki 561.8 12T, Rl Ik 111.16%., )a44%
HIRERF (600699.sh) A8 13.2 1250, R H3gk 232.93%, Fodf 5038058408 9.1 1250, Rk 2115.28%.

— |

Bl

> ZZBLGHETH, GEETSELBRAFBK. FALSRFPIEK, FOX7ESMAEE, KRRRZINELE
WE. 2018 4, &) B RPN 500127L, JaE5FIERL 131070, BRAFIESFIXEERK. A& TR ZF .
A G-k A A, AFATLIRRR AL A TR H— SR, w8 B8 ki RS,

EoRGPR: ¥HF, 2018.11.16

CHER AT ATIF
#k %5 S1500510120021

i e b o > tmESBAMRE, BARAKERA. 2018 &, AL LELFRABES MR, WRAAENHERE. 2018

FARFE 2N S FAFIT R 801 ET, AE A LR T HNRL H 30%, 28] &FRTAKLZ AL B Moz B Anfs
fH&R R E. 2018 ¥zl 5245 K-FR 15.7%, 4% 2017 483 2.1 N B o5, FERAE Lk BRI R RFH
SITRR SO G WA, TAEIE IR, AL S AMES RS IR, HB e A D AR

4k #5: fushenggang@cindasc.com

> AF LT Rk, FeeaREI TN, 5] FE e KA N IRF IR LN, 2018 SFiAF b F ARSI RITE
P #it 170 1250, B A KK MOB 4= MEB F 4 £ # A 49T£ 2019 4877, BN KA L £ 8K A 43T% 2020 &7,

(20181116 ¥ f &, F (600699.5h) b2k ik 75 4~ NE) H—RV2X HAKT 2021 FERANZF. NERFRR. Fib. i, ARNAZFEE] HRAFEELL
T B EHE RIS 2018.11.16 FEITHE, FRALBORGFTAH. ARK, BEAFLAREE BERITE., @b, HMAEFFLTEZRFTEHN
3) R R RAEATIG T 1],

> BAMBBIPL: ZEL T ELSRANER, NARERAFERE, AFLTALRETR B, FIELHKAFETIHREN
M, RATIE T RANE) 2 ks Tm)., KATFRITE) 2019 5F £ 2021 S8k di A 4-5] 4 636 12T, 751 12T4= 858 12T,
V3 B BR8] A AV H 13.7407L. 15.7 414U A= 18.1 147U, *F R EPS 441 1.44 L. 1.65 A= 1.91 L. A8 AFaFh
KM AT A, £ EERIFMFHELARGARRE, EFTEAM, LEELSMA), FiewhaEH TR, A8 gt
MEAE, RNMGEHFNE WH PR,

> REBEE: AE TR ERE; 3301 55K RA TR S0 - 2OR 55 T 1 M,

13 3K I H P AT TR/ 8]

CINDA SECURITIES CO.,LTD

T EME T e KA Q51T

HR%%: 100031

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



ey e 2017A 2018A 2019E 2020E 2021E
A BN (F 7 ) 26,605.60 56,180.93 63,636.64 75,112.35 85,792.82
K YoY % 43.41% 111.16% 13.27% 18.03% 14.22%
)3 Jiy B 8) % AN (B 77 L) 395.87 1,317.99 1,367.28 1,570.42 1,814.60
HKE YoY% -12.75% 232.93% 3.74% 14.86% 15.55%
PR ETN 16.39% 17.00% 18.28% 18.29% 18.39%
B M A % ROE% 3.12% 10.49% 10.42% 10.76% 11.14%
EPS(#7%)(%0) 0.42 1.39 1.44 1.65 1.91
&% PIE(tE) 57 17 16 14 12
1.78 1.81 1.63 1.47 1.31
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T Rtk $iE AL FIER $15H A
it 2017A 2018A 2019E 2020E 2021E LitEE 2017A 2018A 2019E 2020E 2021E
Uik 15,203.53 29,197.13 31,092.49 34,857.32 38,647.81 LS IN 26,605.60 56,180.93 63,636.64 75,112.35 85,792.82
Ui o 4,184.78 7,816.80 7,309.02 7,178.79 7,357.92 Bk R A 22,245.31 46,630.81 52,001.43 61,372.91 70,017.31
Bk 248 449.16 842.04 953.79 1,125.79 1,285.86 B b HEA B Ao 54.08 102.20 115.76 136.64 156.07
JL K 4,357.84 10,081.43 11,419.33 13,478.59 15,395.16 A& TE A 770.96 1,432.95 1,623.11 1,915.81 2,188.23
TR 163.90 712.52 794.58 937.78 1,069.87 %30 % 2,540.09 3,102.60 3,514.34 4,148.09 4,737.92
B 3,787.70 7,566.24 8,437.67 9,958.28 11,360.90 BEE 5 A 0.00 2,927.33 3,315.82 3,913.77 4,470.28
E:&t0) 2.260.15 2.178.10 2.178.10 2.178.10 2.178.10 W45 ) 509.00 1.072.36 960.07 1.071.08 1.023.14
FRHF~ 20,151.51 30,123.05 31,704.68 32,661.87 33,819.48 BALAR kA3t 160.92 210.51 216.13 325.17 327.14
K A BEARAE A 163.21 75.28 75.28 75.28 75.28 R FN R 691.28 55.04 254,95 333.76 214.58
EHE () 6,284.18 12,824.30 13,465.66 14,752.53 15,353.20 ) 31.03 98.39 84.62 106.82 95.72
R K 2,387.44 3,016.69 4,015.29 4,316.27 4,666.22 2 F)7 1,047.56 855.60 2,229.53 2,669.46 3,183.04
A 11,316.68 14,206.78 14,148.45 13,517.79 13,724.79 RPN -51.35 1,905.24 634.56 620.16 618.06
KEET 35,355.04 59,320.18 62,797.17 67,519.19 72,467.29 EANRE 996.20 2,760.83 2,864.09 3,289.62 3,801.10
sl R Ak 13,055.65 22,844.63 24,115.33 26,303.29 28,323.31 FRAFAL 253.57 634.10 657.81 755.55 873.02
52 I 4,597.41 5,165.91 5,165.91 5,165.91 5,165.91 45 742.63 2,126.74 2,206.28 2,534.07 2,928.08
JLAT EAE 139.19 133.26 148.61 175.39 200.09 VR AEB A 346.76 808.75 839.00 963.65 1,113.48
JLAT IR 5,127.86 9,660.84 10,773.51 12,715.07 14,505.99 V3 B B3] %55 395.87 1,317.99 1,367.28 1,570.42 1,814.60
HA 3,191.19 7,884.62 8,027.30 8,246.92 8,451.31 EBITDA 3,176.57 6,287.00 6,919.04 7,978.99 8,969.33
FARE RAx 8,596.53 18,291.28 18,291.28 18,291.28 18,291.28 EPS (% 4)() 0.42 1.39 1.44 1.65 1.91
K&K 6,665.16 11,263.06 11,263.06 11,263.06 11,263.06
£ 1,931.37 7,028.22 7,028.22 7,028.22 7,028.22 B R EA B A
R AxA 21,652.18 41,135.91 42,406.61 44,594.57 46,614.59 it A 2017A 2018A 2019E 2020E 2021E
Rk A A 1,012.65 5,746.18 6,585.17 7,548.82 8,662.30 BEEDNLA 1,901.33 2,974.23 4,853.73 5,145.85 6,264.37
JEVR=INE N E € 12,690.21 12,438.09 13,805.38 15,375.80 17,190.40 & AH 742.63 2,126.74 2,206.28 2,534.07 2,928.08
R Ao e AR 35,355.04 59,320.18 62,797.17 67,519.19 72,467.29 3 1B e 1,629.94 2,500.40 3,071.35 3,589.01 4,126.25
W43 A 550.43 1,025.76 983.60 1,100.37 1,041.98
Ty EE A HERRE -691.28 -55.04 -254.95 -333.76 -214.58
Lt 2017A 2018A 2019E 2020E 2021E TERELD -272.83 -2,833.67 -1,348.56 -2,032.28 -1,918.47
2k B 26,605.60 56,180.93 63,636.64 75,112.35 85,792.82 e -57.56 210.04 196.01 288.44 301.12
Flt (%) 43.41% 111.16% 13.27% 18.03% 14.22% BFEHALRK -2,986.92 -9,332.84 -4,377.92 -4,175.71 -5,043.26
)3 BB 3] %) 395.87 1,317.99 1,367.28 1,570.42 1,814.60 TR -3,078.12 -3,379.73 -4,632.86 -4,509.47 -5,257.84
Fl (%) -12.75% 232.93% 3.74% 14.86% 15.55% KR 168.82 -6,413.27 254.95 333.76 214.58
A (%) 16.39% 17.00% 18.28% 18.29% 18.39% A -77.62 460.17 0.00 0.00 0.00
ROE% 3.12% 10.49% 10.42% 10.76% 11.14% EREDAER -4,094.69 9,431.97 -983.60 -1,100.37 -1,041.98
EPS (#7%)(0) 0.42 1.39 1.44 1.65 1.91 A 6.75 3,535.40 0.00 0.00 0.00
P/E 57 17 16 14 12 TEEd -2,031.03 6,961.89 0.00 0.00 0.00
P/B 1.78 1.81 1.63 1.47 1.31 T8 1,039.55 1,951.75 983.60 1,100.37 1,041.98
EV/EBITDA 10.91 6.53 5.93 5.14 4.58 AT HE o -5,221.52 3,450.34 -507.78 -130.23 179.13
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L1 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 L EAM 021-61678586 13681810356 wenxianglin@cindasc.com
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