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EF: 2019 5F 8 A 15 B ARE LA A 2019 FFFEIRE, REMA, A8 AT KRN 29.10 1250, F g K 23.86%; 5=
P24 F)IE 5.02 1070, FligKk 128.81%; FIE KA ILE 0.6469 7.

BIR:
> RBRABEREN, N ERA5EHMm, HA2019F, MEHFEMYLEEIRNESE L TURRSFERE ML,

RISKRE REA PTIRI. AFELAEAH R R KRG KRIFAE F L, Aog i KIRFTEEF, 2019 F LF4, H44E
Kk (A F k) 964.9 Zeb, BlH3gAn 199.75 ek, 44 H iRst £ 55.9 75, Figie 19.25 7 7.

ZAER IR, MEFATHEAR. REMA, A3 FREFFEH 35.60%, FIEA 334 AFN 5, TE2REFLA
B KRB A A ZHE K, AT RS IR, St KRR 24 R, Bol, A& F R AR, WS
%R M Z 4K, 3838 )18, A& ZE 20196 A 30 B, 238 F /&~ RHAFEALH 31.30%, Rk 7.65 47 4 4. 2019
FE¥E, NEMEFA A 2521.73 T4, FlHRY 49.84%.

PEREAT R, TRk, 2019 5 7 A, »&) RKRD 4500t/d ok E K O E XL T, 5] BRI E 4 H 8%.
ARIEANE R K o, N8 RKAERTY EHFRE, FLNEBAGZIFHRRZ—, 2019 F EF4, & RKA R EI
TALRN 6.91270, & ETUAY 23.71%, K ENE) AZMR G FIE ) Wk ik,

B ERMBARE, REHA, REREAFFRERKREROEANE, THLTRBKRAE R K., HHRR
AR RER, AR GTRBR SRR AR RFAMER $95140 T, RAVAA BRI T AR, 2019
F8 A, REEEXIPL (BIEEIEE SRR, ©HBRIERIKXE K.

B AV TR BARLR: ARIBAE) TUA A, HATFHAE) 2019-2021 SFH A RIE 45 4 1.34 T, 1.44 7o, 151 4, &
3E 2019-08-14 MM H, 2T A PE 5514 642, 6143, 6145, 48 “FEN” PA.

REEEF: ARRFTEATATRM; G FELT TG, FTHEERE; KORERBABBEZNG; IR RA L
TR, A A RATE; k. £2F RAFMHAL; AEFF IS HKRE R TATH
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TR 42847 2017A 2018A 2019E 2020E 2021E
Bl BN (F F ) 5,968.97 5,774.76 6,948.22 7,500.48 7,857.72
¥ KE YoY % 16.71% -3.25% 20.32% 7.95% 4.76%
V2 & 8) A F)iE (B 7 T) 574.69 654.77 1,042.25 1,116.92 1,171.95
¥ KE YoY% 245.00% 13.93% 59.18% 7.17% 4.93%
£A41%% 30.87% 33.10% 35.25% 35.21% 35.26%
#h Flca F ROE% 11.25% 11.80% 16.91% 15.67% 14.17%
EPS#E#) (L) 0.74 0.84 1.34 1.44 151
A F PIE(fZ) 11 10 6 6 6

4% PIB(1) 1.22 1.13 0.99 0.85 0.73

FAFIR: TR, NELRIERBFL ST

JE: RO 2019 #8 4 14 H K #HT
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F7= Atk saEHn AER BA5H A
SR 2017A 2018A 2019E 2020E 2021E SR 2017A 2018A 2019E 2020E 2021E
Dk 2,386.97 1,944.91 2,903.13 4,048.57 5,362.85 b BN 5,968.97 5,774.76 6,948.22 7,500.48 7,857.72
Nk o 792.52 478.65 1,168.25 2,179.00 3,406.98 B R A 4,126.62 3,863.25 4,498.87 4,859.91 5,087.30
JL Z 231.18 534.17 642.71 693.80 726.84 B A AL B e 62.49 74.35 89.45 96.56 101.16
JL K 470.60 369.60 444.71 480.06 502.92 A& TE A 316.35 299.84 360.76 389.44 407.99
AT 249.37 28.75 33.48 36.17 37.86 %3 % ) 679.99 583.30 625.34 675.04 707.19
B 596.42 487.64 567.87 613.44 642.14 B 3 A 0.00 0.00 0.00 0.00 0.00
) 46.88 46.10 46.10 46.10 46.10 4 ) 125.79 85.87 35.49 27.07 17.04
LIk 7,753.96 7,756.51 7,771.61 7,792.51 7,800.44 BABIR KAt 73.70 49.22 47.16 45.21 55.61
K A BEAIE A 0.00 127.86 127.86 127.86 127.86 Eed o T & 0.18 -6.98 3.00 -1.26 -1.75
AR () 6,306.54 5,840.45 5,776.10 5,636.09 5,480.65 HA 107.88 102.35 55.31 52.06 53.68
I H = 787.68 804.74 836.12 867.36 891.19 & v F)3H 692.10 914.31 1,349.45 1,458.04 1,533.36
E:tl) 659.74 983.46 1,031.53 1,161.19 1,300.75 Bk Sk & -28.07 -77.78 -17.88 -31.06 -36.08
FE&T 10,140.93 9,701.42 10,674.74 11,841.07 13,163.29 F9H % 5 664.03 836.54 1,331.57 1,426.98 1,497.27
ik By 3,279.13 2,912.39 3,069.16 3,110.61 3,200.07 P A3HL 134.98 147.79 235.24 252.10 264.52
43 15K 1,125.00 465.00 365.00 265.00 265.00 HF)iE 529.05 688.75 1,096.33 1,174.88 1,232.76
JLAT Z AR 296.58 733.78 854.51 923.09 966.28 VR AEB A -45.64 33.98 54.08 57.96 60.81
JLAT IR K 812.16 552.98 643.97 695.65 728.20 V3 BB 8] B A iH 574.69 654.77 1,042.25 1,116.92 1,171.95
A 1,045.40 1,160.62 1,205.68 1,226.88 1,240.59 EBITDA 1,424.11 1,521.50 1,956.13 2,054.52 2,131.73
kR 5 959.47 460.72 410.72 360.72 360.72 EPS (% #)(70) 0.74 0.84 1.34 1.44 1.51
K&K 228.00 250.00 200.00 150.00 150.00
E: ) 731.47 210.72 210.72 210.72 210.72 AL REA B HFA
G s 4,238.60 3,373.11 3,479.88 3,471.33 3,560.79 SHEE 2017A 2018A 2019E 2020E 2021E
D HME RS 563.72 570.70 624.78 682.74 743.55 BEEHGALR 1,018.11 1,277.11 1,699.00 1,802.27 1,862.62
JEVR=INE N E € 5,338.61 5,757.61 6,570.08 7,687.00 8,858.95 A A)A 529.05 688.75 1,096.33 1,174.88 1,232.76
RA R RAR A 10,140.93 9,701.42 10,674.74 11,841.07 13,163.29 1R el 631.73 597.24 591.12 602.06 611.63

W 45-3% Al 128.36 87.72 33.43 25.48 22.83
B 5404 W E F A ERBA -0.18 6.98 -3.00 1.26 1.75
Lt 2017A 2018A 2019E 2020E 2021E TERELD -272.46 -89.70 -59.01 -38.44 -52.46
RSN IN 5,968.97 5,774.76 6,948.22 7,500.48 7,857.72 re 1.61 -13.88 40.13 37.03 46.12
Blrt (%) 16.71% -3.25% 20.32% 7.95% 4.76% EEEDALR 176.31 -383.62 -596.18 -616.04 -611.82
)2 &, B3] A1) E 574.69 654.77 1,042.25 1,116.92 1,171.95 KA E 181.97 -219.34 -599.18 -614.78 -610.07
Bl (%) 245.00% 13.93% 59.18% 7.17% 4.93% EEiEedy 0.18 0.06 3.00 -1.26 -1.75
LAE (%) 30.87% 33.10% 35.25% 35.21% 35.26% B ) -5.84 -164.34 0.00 0.00 0.00
ROE% 11.25% 11.80% 16.91% 15.67% 14.17% EREDAER -904.17 -1,180.05 -413.21 -175.48 -22.83
EPS (i) (L) 0.74 0.84 1.34 1.44 1.51 ALK 0.00 26.51 0.00 0.00 0.00
P/E 11 10 6 6 6 TEE -644.09 -897.04 -150.00 -150.00 0.00
P/B 1.22 1.13 0.99 0.85 0.73 FAHA) 8 R G 260.08 309.52 263.21 25.48 22.83
EV/EBITDA 6.28 5.20 3.97 3.71 3.57 AT HE o 290.25 -286.56 689.60 1,010.75 1,227.98

HAERE — R AT B R EAE EHE http://www.cindasc.com 3



s BN/
Tx%, FELBEMITLHRR. PEMERFEEFME, 3F4BATLIHZE, 2012 F 2 AmBAERELARL TS, NEH ELBATLAR, 2016 FHF44 55
EAATLRRR.

BE, ETREMITLFRHE, FEFLKFE () Ry LML, 2018 5F 7 A AZXIEAHR T LTS, NEZREMITLHFR.

HAAHERRA

R B A FA LIg

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

4k k4 010-83252088 13691304086 zhanghuac@cindasc.com
43k HAE4% 010-83252069 13811821399 gongtingting@cindasc.com
S A A 021-61678580 18121125183 wangliben@cindasc.com
£ EE £3 021-61678586 13681810356 wenxianglin@cindasc.com
R ® R 021-61678568 13818525553 hongchen@cindasc.com
K] x £ 010-83252068 13671072405 yuang@cindasc.com

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

RFARAE 2RI A T WP B, RAALAEAL TSP TAE, AT BIEA LR EMBITHIELRIITT A GRS R 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 5 RAEAEZM SN ELHEF O+ BT T 60, AZEEP AT AR R AAE, WFRANE LEHH AL L. AREREL ERBFRZ R P, FIREE AR
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 EINAS . LRI T BNT e BN KR AR B K F), P EGERA R TATN A L E IR AR A B B RINAGIRIE. ERRH, XEAEH REBREAIFE, KA RRIE 07k, BiL
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,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEREAFNERLT, FRIEARLRBIMTRASFA RS T RN E) T EATEESAFHAITR S, F T A B3] EARBE RS IRB A FAAAT 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 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 REATY . ZEH AT EAZ S AERAGTE, CHEETRORE ., EBUELTH S A0 FEART BEAT B AN 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,
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