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AR R SRE, 5 EBRELASIERSEXNER

201909 A 01 H

E4: 8 A 29 B/NE XA 2019 3R, REH A NG ZIE LA 165.29 12T, 4 18.04%; #)I8.%.%1 3.79 1¢, Fl tb

% 8.65%; JaH4A) 3.21 12T, FlItLl4 8.10%; =ik /g )a#44] 1.93 12T, R4 53.94%;

ZBEF A IR

18.07 127L, F)H3g 9.22%; M AEMILHE 0.32 7T,

R =FF NG ZI N 92.44 1250, Bl EIE 3.87%, IRt 26.88%; #1440 0.92 12, F) b 2.11%, IRELTA 67.76%);
VaHE%F) 0.84 1270, B4 6.16%, IRILIE 64.74%; 4odE)s 384 4)-0.06 /27T, F) I 109.25%, IR 103.07%; %4
BEH A INERAE 3.09 127, L 85.76%, IRHLIA 79.35%; HARARILE 0.08 T.

S

>

L F NG b GeE M ISR, 2018 F T R AR E) @l 6 T m R K RE M, 5] AR R S 4 My A
BEMK. MERESZEEMS. 2019 F EFFRIE R KE 2907.71 ok, Rl TR 275.71 7ok (8.66% ). _EFF/~
) BE R A 7 44 22 Ak SN 29 133.35 120, Rl 23.51 1270 (14.99% ); &bl 2018 4 £ ¥ 449 79.56%32 7+ 2.78
A~ pct £ 82.34%, MMARIEAF g 2018 /%49 68.96 12T T4 0.66 1270 (-0.96% ) £ 68.3 10T, » &) k4 & A4
HEGE . R E AR R TS B S b, R AR K R L S FTIRGE . R R L S A S — 2R, 2019
b ¥ F ZIBEHITIMEE AL 400 ok, F g K 58.05%, SLIMAEIRIE 5 5 I BTN B R K.

EFFNEH &R, KERARERER. 2019 LFF K38 §i &80 159.67 1271, K= A% 72.80%, 4514
2018 340 10.80 12 TA= 0.53 4~ pet; ¥ 4 & # fivfofy & R v % 4 A14% 2018 F R 414 T 11.03 127T# 6.69 4~ pct £
45.15 1270F= 20.59%, 2019 4 b ¥ 8) 447 Bl 45 R A, RO R 45 R4k, RATIREK B 44 R 351 19.55 K. 40.59
A, 4356 K, #2018 F 457|340 7.31 K. ¥ 1.46 AA=M51% 9.47 R, A ELEHAH 16.59 K, 4 2018 FTFH4 0.7
R, wa| st b FHEP kg R A Gk, B 500 a8 B BUEA PRIt

5 L RRERAE AL RIAFTAE, IEABIERNEKEEE., 2019 F 8 A, nNa)nEbHrkdmkil R B FE L
BR8] LR AR LB EMNECHBAF B LM, 8] 42T TG BEA R ARETHE (B R ) ARG 3 TR B RALR
TN, BATRRKGNR T EREE. MAESTNE) LFe)iz 5k, »8 TR, TRRIEE A F L 56k
FAFR A R E, A8 KK A ERAT.
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> BAFRBIPK: A T ERA 2R AB NGBS T 6 20E. AR 769385, RRA TR
A Wik L. CEEE. SRR S — T BRI R A eI S, AN E) HAT KRR TR,
) B B AV N R AF I — P I E. RATFH 2019-2021 F#% EPS 454 0.67. 0.79. 0.89 7T, % AT 8.00 5T ( 2019
48 A 30 BALEMN), T 19-21 4 PE 4314 12X. 10X. 9X, 4EHxTAE) 8y “EN” FA,

> REEE: IS LS, &ad LERERATY, ILREZHRE.

T2 4847 2017A 2018A 2019E 2020E 2021E
Bk N (T 7 ) 37,497.48 38,095.79 44,213.28 50,845.27 57,915.76
¥KE YoY % 76.60% 1.60% 16.06% 15.00% 13.91%
V2B 5] & A)E (8 75 ) 715.12 475.47 686.10 799.54 903.79
#KE YoY% 34.69% -33.51% 44.30% 16.53% 13.04%
ESEST 7.43% 7.87% 7.31% 7.34% 7.39%
#% I % ROE% 14.51% 8.69% 11.38% 11.85% 11.90%
EPS@#i#) (L) 0.70 0.47 0.67 0.79 0.89
A% PIE(4%) 1 17 12 10 9
4% PIB(1%) 1.55 1.42 1.28 1.14 1.01
FAIR S T, 15ZRIEFGL T JE: R4 2019 #£08 A 30 HKAH
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CINDA SECURITIES
T Rtk $iE AL FIER $15H A
it 2017A 2018A 2019E 2020E 2021E LitEE 2017A 2018A 2019E 2020E 2021E
ik 19,869.14 18,484.94 20,154.42 22,046.95 24,104.39 LS IN 37,497.48 38,095.79 44,213.28 50,845.27 57,915.76
Nk o 3,310.26 4,395.20 5,014.52 5,784.19 6,645.39 Bk R A 34,709.60 35,098.46 40,983.41 47,115.03 53,638.08
Bk 248 171.79 73.47 85.26 98.05 111.69 B b FEA B Ao 38.26 41.98 48.73 56.04 63.83
JL TR AR 4,119.30 4,163.05 4,831.56 5,556.30 6,328.95 A& TE A 1,222.05 1,634.87 1,897.40 2,182.01 2,485.44
TR 1,224.61 1,247.15 1,456.26 1,674.13 1,905.91 %30 % 251.03 277.68 322.26 370.60 422.14
B 1,428.85 958.66 1,119.40 1,286.88 1,465.05 B 3 A 0.00 0.00 0.00 0.00 0.00
E:&t0) 9.614.32 7.647.40 7.647.40 7.647.40 7.647.40 W7 %% A 625.14 680.34 287.40 277.43 275.73
FRHF~ 1,290.65 2,114.38 2,126.98 2,126.24 2,134.93 BALAR kA3t -82.66 29.62 33.76 -11.05 25.56
K A BEARAE A 953.94 1,796.96 1,796.96 1,796.96 1,796.96 R FN R 252.27 115.08 235.55 200.97 183.87
FHE (i) 13.65 13.72 14.19 15.13 16.03 i) -72.28 114.31 21.01 8.55 14.78
I H 13.88 16.97 20.46 21.50 22.90 2 F)7 914.04 562.24 896.88 1,064.72 1,203.63
) 309.18 286.74 295.37 292.65 299.05 Bk & 1.82 -13.02 19.02 2.61 2.87
X 21,159.78 20,599.32 22,281.39 24,173.19 26,239.33 FANERS i 915.86 549.23 915.90 1,067.33 1,206.50
sl R Ak 12,583.47 13,914.93 14,957.65 16,048.95 17,210.20 P 344 200.56 73.19 228.98 266.83 301.63
52 I 3,604.11 4,072.29 4,072.29 4,072.29 4,072.29 45 715.30 476.04 686.93 800.50 904.88
JLAT EAE 505.57 2,053.16 2,397.41 2,756.09 3,137.67 D HME AR H 0.18 0.57 0.82 0.96 1.09
JLAT IR 3,170.42 3,475.92 4,058.73 4,665.96 5,311.96 V3 B3] 45 715.12 475.47 686.10 799.54 903.79
HA 5,303.38 4,313.56 4,429.22 4,554.60 4,688.28 EBITDA 1,563.87 1,070.51 1,237.87 1,389.44 1,532.23
FARE RAx 3,342.27 972.66 972.66 972.66 972.66 EPS (% 4)() 0.70 0.47 0.67 0.79 0.89
KA 0.00 0.00 0.00 0.00 0.00
ph 3,342.27 972.66 972.66 972.66 972.66 BARER B A
#fxAit 15,925.75 14,887.59 15,930.30 17,021.60 18,182.86 it A 2017A 2018A 2019E 2020E 2021E
Rk A A 3.35 3.92 4.74 5.70 6.79 BEEDNLA -2,063.92 3,930.39 757.47 892.83 1,005.37
V2%, E) R AR 5,230.69 5,707.81 6,346.35 7,145.88 8,049.68 A 715.30 476.04 686.93 800.50 904.88
Rtk R AR 21,159.78 20,599.32 22,281.39 24,173.19 26,239.33 3 1B e 11.94 12.42 11.16 13.17 15.86
W43 JF) 636.07 508.87 310.80 308.94 309.87
o BE A BRIRE -252.27 -115.08 -235.55 -200.97 -183.87
i1 2017A 2018A 2019E 2020E 2021E TEF L) -3,207.25 3,103.41 -41.20 -20.53 -60.54
2k B 37,497.48 38,095.79 44,213.28 50,845.27 57,915.76 e 32.29 -55.26 25.32 -8.28 19.17
Flt (%) 76.60% 1.60% 16.06% 15.00% 13.91% BFEDHRALR 773.54 -257.31 220.23 185.78 165.70
)3 BB 3] %) 715.12 475.47 686.10 799.54 903.79 FAR I -5.25 -29.64 -15.32 -15.19 -18.16
Bl (%) 34.69% -33.51% 44.30% 16.53% 13.04% KT 873.95 284.73 235.55 200.97 183.87
A (%) 7.43% 7.87% 7.31% 7.34% 7.39% A -95.16 -512.41 0.00 0.00 0.00
ROE% 14.51% 8.69% 11.38% 11.85% 11.90% EREDAER 1,197.09 -3,693.29 -358.38 -308.94 -309.87
EPS (#7%)(0) 0.70 0.47 0.67 0.79 0.89 A 0.00 0.00 0.00 0.00 0.00
P/E 11 17 12 10 9 TEEd -776.74 -2,305.64 0.00 0.00 0.00
P/B 1.55 1.42 1.28 1.14 1.01 TR 8 H R 8 602.95 697.78 358.38 308.94 309.87
EV/EBITDA 10.31 12.83 11.10 9.89 8.96 AT HE o -113.05 18.62 619.32 769.66 861.20
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EWH, FEF LAY (bxw) HE, E2MEH (FK) TP, FERRF ZZ25F2E0, PEERIRESRNE FRERN, FEMLEEALEFHENERERN,

CAE P E MR T4k Fqat g sk ( EHITAE), ANBEERRARE /ﬁﬁﬁlﬂééﬁiﬁﬁﬁn’é{i@, CEiH A ARBERGEF LR BRI LH KB FASITA
A A8 K KRR LG R, 2016 5 6 A e BAZAIERL T8, fTHERAT LA

B &, BERAFHARER KT LML, PEAARKRFIAETEME, 2017 55 AAfFRIEAFFE P, NEBRATILHFR,
ETAER, TEAFLKFHF b ITEFRME, 2017 5 7 A mAZRIEAFL T8, NERRITILHE.

HAAHERRA

B3, e ¥4 AARTE FAL LIg

44k xR 010-83252068 13671072405 yuang@cindasc.com

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

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

RFTARAE 2RI AR F— A WIF AT B, RARAIEFE T E OB TS, S F BIEA LR WA AHIERSITIF A SR IR EZ 2. B L RIRE, KRG FTREH
BRI E AL BB T AT AA IR TAIE, AAFIOMEMARIS TG S, Th, LFREEKRE T o) AR EILRALE AR A0 X

RRAEHR

A K IEH A TR E] (0L F BIARAZ HIEA)EA F BE R A4 B A iE AR T 5 L 5544, KRS O1E LA T LA,

AL A 5 RAEAEZM SO ELYEF L BAR T 5, AZEEP TR AR R ALY, WFRANE LEHHEHEY T, ARERREL LERFREF, FAREEAK
KA, BRIEARDEBERAKIARERAL AN ERE L. BF B SIARAH RARE G 05, 48145, SR T ARILE G 2N E, 3T RIRE 05 A RIS 69 T B A
H A

ARG RATFAZRIERAINA T H 6 CATAZ E5H, (212 A IEATIRIEPTBAZ ot e M, ARSI E A E I, -AE Z TR A A4RE Ak B B XL E Ao i, AR T8 69IE A R4
ARG EINAS . LRI T BNT e BN KR AR B K F), B EGERA R TATN A L E IR AR A B B RINAGIRIE. EXRRH, XEAEH REMBRFARE, KB RRIEFoH 7 &, B
FFRAERALE R 5 RRERENL. I-ERATN AR —K G RIRE, sHRAZRIELAT RE E 457 4a,

BT, ARE T 6915 ERAT AL 6T ILFH M BATEFMAG LT, wWEAERIE P FHRAT B4R MEFRARE R, BF LH BARE T OEMELRENRFTHE L4 2RA,
EA B FREREIL., KAREFRGTA. TE. SINBIEMMUELSE, SR A RN A 5 & B KR A R I T AT 09 69 3075 3 &) A 5.

FEHREAFOERLT, FRIEARLRBIMT RSB RS T B AN E) T EATHESAFHAITR S, FTHea AT BN 3] EAARAER SRR TARAT L SRS

AIRERAALAERIERTH . AEERIEAPERE, FAPMPANATIFOAETH KB, L4, ZA. 2R K50 RKREGEMHS. BERIEAIMIMME L E P ZAKIRE, Wb
MR G A UK EAT A R TT, AFRAEA BT A RARIAEAT AL, AR B B A ARAZ A AE A8 K 35 AR A G 2B P AR 0 2T,

T R B ZAEFBEAR, Fo B HBERFHEARE, ATFIRG—ERBFETERA A HERREL LRI, FREFFRG T8 & LR T4,

WK AR
A BT BRERFFAR AT R E TR
EN: AR 3R T AR 20% v B A¥F: ATLIBHRA
RARAE SRR 69 B FGH ¢ P IR 300 4540 (AT M AREE ); ¥ RNARATIERTFHEAE S5% ~20%; bk AT AR5 HOE R KRR
HEE: HEARZAAL 6 AR, BA B R A 5% X A AT T,
El: RO TRAESRAT.
MR

EATHR—ARELE REAT Y. ZEH AT EAR S AERAG T, CHEETHRAORE ., EDETH L S A0 FEART BiEAT B AW SRR T E.
AL PR IEA T — AT A B AR & R ER T HHE, BFHE N SRS P92 EFE LT 4E, TERNE ELAMRTRY. W RAFMFETER, S0tk
., Flk, WS, HKFFEEEE LB GEN, EETELT, 155 EEREATA B AL KIRE P aEAT R 2575 | BT & RALAT AL, HREE fATRERE,
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