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T 2W 5445 2017A 2018A 2019E 2020E 2021E
B BN (F F ) 1,042.54 1,374.10 1,847.89 2,180.66 2,562.55
¥ K& YoY % 32.04% 31.80% 34.48% 18.01% 17.51%
)2 8 B3] 4 A)IE (B 77 L) 188.17 259.43 320.86 382.13 447 .47
#KE YoY% 78.68% 37.87% 23.68% 19.10% 17.10%
£A41%% 51.44% 50.37% 48.09% 48.96% 49.24%
#P ol % ROE% 12.33% 15.21% 16.30% 16.47% 16.36%
EPS#:#)(T) 0.34 0.47 0.58 0.69 0.81
&% PIE(1Z) 22 16 13 1 9
4% PIB(1) 2.60 2.30 1.96 1.66 1.41
HAHRR: TIE (5 RIERBL F o H ZE: RO 2019 #£8 29 HKAH
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CINDA SECURITIES
T AFR #En A ABER $I5H A
iy 3 2017A 2018A 2019E 2020E 2021E SitEE 2017A 2018A 2019E 2020E 2021E
AR 1,525.76 1,851.73 2,352.27 2,854.36 3,440.66 2123 ON 1,042.54 1,374.10 1,847.89 2,180.66 2,562.55
T A 570.19 572.71 631.72 858.34 1,119.05 20 A 506.30 682.00 959.26 1,113.03 1,300.65
kR 0.20 0.92 1.23 1.46 1.71 A A AW A 12.18 12.70 17.08 20.15 23.68
R 2 290.84 599.89 806.73 952.00 1,118.73 Yy 132.08 157.17 211.36 249.42 293.10
A2 108.57 103.05 144.95 168.18 196.53 Ty 165.03 153.56 206.51 243.70 286.37
Bk 41553 473.44 665.92 772.67 902.92 BEE % A 0.00 55.98 75.28 88.84 104.39
) 140.44 101.72 101.72 101.72 101.72 4% Al -2.14 -3.20 -0.22 -0.52 -2.60
EARBRF 595.24 618.84 606.65 597.29 588.87 BALIR & At 28.23 53.01 40.34 57.12 67.12
K AL 0.00 0.00 0.00 0.00 0.00 FFHANE -0.02 0.00 0.54 0.00 0.00
B~ (4ih) 247.29 246.68 223.80 204.67 182.51 i 31.42 47.31 39.34 43.31 41.32
AR 26.55 25.25 28.56 32.58 36.46 AL A3 232.26 310.20 378.17 452.23 531.15
) 321.40 346.91 354.29 360.04 369.89 ESIT SR 1.45 1.18 9.25 9.17 9.15
* Gt 2,121.00 2,470.57 2,958.92 3,451.65 4,029.52 £ 5 233.71 311.38 387.42 461.40 540.30
S itk 460.49 602.70 760.56 859.69 976.66 B AEA 34.15 44.15 56.93 67.81 79.40
43 4 2 0.00 134.00 134.00 134.00 134.00 &40 199.56 267.22 330.49 393.60 460.90
JAT 24 36.66 24.19 34.02 39.47 46.13 VI AR A 11.39 7.79 9.63 11.47 13.43
JIATREEK 142.53 171.14 240.71 279.30 326.38 V2 BB 3] 2 F1 188.17 259.43 320.86 382.13 447 .47
e 281.30 273.37 351.82 406.92 470.16 EBITDA 263.68 345.80 418.52 492.97 572.28
A 4k 6.81 6.47 6.47 6.47 6.47 EPS (% 4F)(7L) 0.55 0.47 0.58 0.69 0.81
IS d 0.00 0.00 0.00 0.00 0.00
i 6.81 6.47 6.47 6.47 6.47 ReAFA A
% ffa-it 467.30 609.17 767.02 866.16 983.13 it 2017A 2018A 2019E 2020E 2021E
b H Rk R AR 51.33 53.17 62.80 74.27 87.70 ZREHAER 191.41 -72.26 71.42 240.39 274.36
V2 B3] PR AR A 1,602.36 1,808.24 2,129.09 2,511.22 2,958.69 )i 199.56 267.22 330.49 393.60 460.90
A B A AR 2,121.00 2,470.57 2,958.92 3,451.65 4,029.52 I8 R 29.62 32.56 26.86 27.27 27.74
W 4 ) 0.36 1.86 4.24 4.30 4.24
TS B3 HH A FEFARA 0.02 0.00 -0.54 0.00 0.00
S FE 2017A 2018A 2019E 2020E 2021E TERE L -62.91 -418.68 -324.01 -233.46 -275.73
0k BN 1,042.54 1,374.10 1,847.89 2,180.66 2,562.55 ite 24.78 A44.77 34.38 48.68 57.22
Fl (%) 32.04% 31.80% 34.48% 18.01% 17.51% R EFDAER -36.42 -2.90 -8.17 -9.47 9.41
JEY: =N B b 188.17 259.43 320.86 382.13 447 .47 Fk -22.07 7.34 -8.70 -9.47 -9.41
Flrt (%) 78.68% 37.87% 23.68% 19.10% 17.10% L iEedy -4.86 4.44 0.54 0.00 0.00
%;fl]$ (%) 51.44% 50.37% 48.09% 48.96% 49.24% A -9.49 0.00 0.00 0.00 0.00
ROE% 12.33% 15.21% 16.30% 16.47% 16.36% FREDALR -39.75 74.23 -4.43 -4.43 -4.43
EPS (#7%)() 0.34 0.47 0.58 0.69 0.81 FAE R 0.00 0.00 0.00 0.00 0.00
P/E 22 16 13 11 9 lEE 0.00 134.00 0.00 0.00 0.00
P/B 2.60 2.30 1.96 1.66 1.41 FATF) B R 39.75 22.86 4.43 4.43 4.43
EV/EBITDA 9.91 12.46 10.30 8.74 7.53 PR3 iR 114.75 -0.24 59.01 226.61 260.72
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2H, AELBIMRATLARL R . A RXKFAFFE, REESFME. 2010 FhAFRAIELR, KNEHELBEITLAR. 2013 FI44 5 TIRRAT LA R
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L1 xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
43k INAEIE 010-83252069 13811821399 gongtingting@cindasc.com
e & EHA 021-61678580 18121125183 wangliben@cindasc.com
S S 23 021-61678586 13681810356 wenxianglin@cindasc.com
LS #* R 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com

& & & E 010-83252046 18610350427 tanglei@cindasc.com
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KA., BRIEARDEABERAKIARE AL AN B RE P . BF N SIARIH R ARE W 0E. 58145, R T AARILEG R E, RIS 6 5H M A RIS 69 7 Bk
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EHLERTFREREL. AREFMBGTA. LA TRAMEAESS, FFIEAE A RAALA B 3 FAE A R IR FAT 09 098055 R0 AR 8F
FFEAFGERLT, FRIEAREL RBRAM T LA IRE T 7 2090 8] FTEATOEA ST AT S, FET e R A X e 3] AR R S BB T RAT L 5 IR 5.
AR BAALAZBAERFTH . REBZIEA B @R E, ETHMANATFUAEFH KB, LA AH . HER3| A ARSI, BERIEFAS MG L E P LARRE, N diz
AAIE B A K EATH R TT, AZRAERIT S FAT A RARBAEAT AL, RIRE Bl B A RAZ RAE A6 K% RIRE 0 Z B P AT L.
I R AT EAEFBAL, Ao QHRIA L ARE, PTIIRG—IE RBEGEE T Eh A §HRRIELH KL, FRIEAERG AT 57 R E T E Al

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,

EATIHZ AN RN REN T, BREEJITIEAZ S AELERAG TR, LEETRGRE, BBIERE L S A0 FEART FBIEAT H B A SRR FEIETE,
ARIRE P AT EA T — AT A B AR G A £R X THHE, HE N S ARIRE T OE LT LTI, FERNEELANETE . MEHFRAFRFTER, LEotshik
., Flk, WS, FKFFEREEE LB GEIN, EETELT, 155 EAREATA B AL KIRE P a7 R 257 5| BT RAAT 4L, HREE AR,

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



