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RAK S~ 10,709.73 9,481.31 9,880.23 10,717.70 11,850.36 R33N 19,157.21 17,514.90 18,675.05 20,910.93 22,593.82
i 3,911.39 2,597.72 2,579.55 2,775.21 3,467.37 21398 16,059.75 14,962.89 16,062.34 17,661.80 18,729.22
SR X2 85.53 29.15 31.08 34.80 37.61 2 b e B A 117.20 101.96 108.72 121.74 131.53
R IR 2K 866.63 1,090.33 1,162.55 1,301.73 1,406.50 HAE %R 565.12 623.29 784.35 878.26 948.94
FAAT RS 152.21 1,240.37 1,331.51 1,464.10 1,552.59 %38 3 ) 625.82 565.31 690.98 773.70 835.97
Py 4,247.95 3,426.81 3,678.60 4,044.91 4,289.38 R R 0.00 15.06 3.74 4.18 4.52
H Al 1.446.03 1.096.93 1.096.93 1.096.93 1.096.93 w435 R 425.46 211.32 123.49 119.75 119.83
JERF T~ 6,392.72 6,073.69 6,523.75 6,913.66 7,319.82 AL & A7t 204.80 151.67 55.82 67.41 76.84
KA AT SIISI55) 342.78 342.78 342.78 342.78 BF IS -220.21 -86.98 -2.85 -73.12 -17.21
ZRAE (A 4,252.61 4,117.69 4,322.51 4,710.44 5,085.13 Hib 51.36 42.50 46.93 48.59 45.17
T 1,000.96 926.32 1,026.43 1,044.10 1,043.36 R b 1,000.20 838.92 889.70 1,259.56 1,774.92
HAe 625.60 686.89 832.04 816.34 848.55 ERZN &S 3.23 -110.91 -1.86 -2.32 -3.54
= K 17,102.45 15,555.00 16,403.98 17,631.36 19,170.18 FARERSE 1,003.43 728.01 887.85 1,257.24 1,771.38
WA AR 8,561.59 7,714.79 7,884.57 8,150.15 8,333.87 PRATAL 249.43 171.30 208.64 295.45 416.27
43 3045 2 6,181.73 2,936.01 2,936.01 2,936.01 2,936.01 & #)5H 754.00 556.71 679.20 961.79 1,355.11
ST B3 21.39 871.01 935.01 1,028.12 1,090.25 YRR AR S 13.91 52.91 64.55 91.40 128.78
JI AT KK 624.97 903.98 970.40 1,067.03 1,131.52 V2 By 8] A1 i 740.09 503.80 614.66 870.39 1,226.33
HAb 1,733.50 3,003.80 3,043.15 3,119.00 3,176.09 EBITDA 1,872.43 1,406.49 1,453.34 1,851.09 2,401.92
ek R A% 1,232.00 297.50 297.50 297.50 297.50 EPS (% %)() 0.36 0.25 0.29 0.41 0.57
KA 3K 0.00 0.00 0.00 0.00 0.00
H A 1,232.00 297.50 297.50 297.50 297.50 AAFEE B BF A
A At 9,793.58 8,012.29 8,182.07 8,447.66 8,631.37 sitEE 2017A 2018A 2019E 2020E 2021E
R AR 127.92 214.56 279.10 370.51 499.29 BEEHALA 5,355.36 2,425.02 988.43 1,236.64 1,728.71
V3 B BN ) IR AR AL 7,180.94 7,328.15 7,942.81 8,813.19 10,039.52 A 754.00 556.71 679.20 961.79 1,355.11
A AR RS 17,102.45 15,555.00 16,403.98 17,631.36 19,170.18 318 B 4 406.54 394.94 408.66 440.44 475.42
4% R 462.46 283.54 156.83 153.40 155.12
P Ty B E R BHERE 220.21 86.98 2.85 73.12 17.21
Ry 2017A 2018A 2019E 2020E 2021E TIERELH 3,440.71 1,035.21 -303.13 -443.64 -333.64
ED SO 19,157.21 17,514.90 18,675.05 20,910.93 22,593.82 -y 71.44 67.64 44.02 51.52 59.49
Rtk (%) 41.31% -8.57% 6.62% 11.97% 8.05% BEFDALR 299.35 -399.78 -849.77 -887.57 -881.44
)2 B 3] 4 A1 740.09 503.80 614.66 870.39 1,226.33 A% -501.45 -406.54 -846.92 -814.45 -864.22
Bl (%) 43.69% -31.93% 22.00% 41.61% 40.89% K 2,821.61 3,206.97 -2.85 -73.12 -17.21
24)%FE (%) 16.17% 14.57% 13.99% 15.54% 17.10% BV -2,020.81 -3,200.21 0.00 0.00 0.00
ROE% 10.70% 6.94% 8.05% 10.39% 13.01% EREFHALR -2,563.86 -3,408.78 -156.83 -153.40 -155.12
EPS (#:#)(7T) 0.35 0.24 0.29 0.41 0.57 Bl 0.00 0.00 0.00 0.00 0.00
P/E 27 39 32 23 16 (RN -1,931.83 -3,238.82 0.00 0.00 0.00
P/B 2.74 2.69 2.48 2.23 1.96 A8 S 632.03 634.33 156.83 153.40 155.12
EV/EBITDA 13.92 16.22 16.25 12.76 9.83 PR HE o iR 3,045.20 -1,365.95 -18.17 195.66 692.15
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LR HAF4E 010-83252069 13811821399 gongtingting@cindasc.com
£ EH A 021-61678580 18121125183 wangliben@cindasc.com
RS L E s 021-61678586 13681810356 wenxianglin@cindasc.com
£ # R 021-61678568 13818525553 hongchen@cindasc.com
) xR 010-83252068 13671072405 yuang@cindasc.com
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