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ZFEEME MR 10%/RBE, B lEEtE X

201910 A 29 H

4 10 A 29 B8 KA 20195 = 3R, REHN A5 ZILE WILA 246.60127T, F)HbL3g 5.51%; #)iE % %7 26.97 124,
Bl b8 2.16%; V3#44)E 18.06 12T, [Fig 18.62%; 4=df5)a844) 18.17 124, R Hg 17.73%; Z&E3) = A6
A4 50.38 1450, R 1.21%; R ARFMKE 0.57 L, Flig 0.09 T.

3] 2018 FH ZFF FIET N T7.28 1274, R4 4.79%, 3RL4 8.25%; #)i8E 4 7.51 127U, Rl 12.16%, 3
Pol% 24.82%; J3444)0E 5.38 1071, Flrid 32.03%, IRtk 20.22%; 4edk/5 a4 4] 5.37 127U, Flkig 28.87%, Kb
M 21.49%; 2Z7EF 3> ANIERAH 13.98 12T, FlkE 3.17%, FLl4 36.77%; A AEMRKEA 0.17 T, Flkig 0.04
7, IR 0.04 7T,

B

> WEZFENGF LGRFHK, NE T FE LI LA 81.42 10, Bk 7.31 124U (+9.86% ), £.4)% 33.02%, Rt
¥ 1.31 A pet. AR FA (AL FA ) 45.44 1070, Fldg 6.18 1470 (+15.73% ); HF45E % A 19.43 1270, Flrkdg
2521270 (+14.91%); FE %A (AL %A ) 19.28 127, FIkg 3.07 127 (+18.97%); M4 %A 6.72 1274, Flik
3 0.58 1274 (+9.47%); HAlEl % A & 18.42%, FH3g 1.63 4 pct. ROE 8.54%, R4 0.83 4> pet, ZA4E A4k 4:

®e.

> ZEENE ZARMMEE FEA B LG LR 10%BARME BAE) F1H, L£ELGRILKIE. A5 Q3 FIEA 25.75
1250, R 0.36 1270 (+1.41%), LM 5.26 1270 (-16.98% ); # 5 £4)% 33.33%, Rk 2.04 /> pct, s
3.51 /~pct,. Q3 HA %A (AL %A ) 1572127, Fg 1.40 1274 (+9.74% ), FRLF4 2.03 1274 (-11.43%),
18] % A % 20.35%, []Hdg 2.70 4~ pet, IR 0.73 /> pet. Q3 Va#4F) 5.38 1270, FlHig 1.30 12T (+32.03% ), R
tef% 1.36 17T (-20.22% ). Q3 %% ROE 2.58%, FIb3% 0.49 / pet, IR 0.7 A~ pet. 28] Q3 L4kl b kg 2 &
133 F s A e B FREBA B LB 54 67 109% AR B3] A1

> EBRIRTRARBOE BN ERIRT B LF AR NS KRR LR, KRB LB S H4 S £, 7
Beds, 2016 RGBS MBCE T K iE, Mt @Me 097 sy A £, F RIA KRB R Kbs 094
Yy P A BBRS T RBRIGEA, £ R RAA GRS, BLBRATAN AR, S AL BB A8 KR
Hh e, N& L7 RATAESXF R AR, REEFBRES . KL, SEMEFFHRE, N5 EE W% EAFBRAE 7
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R A RATIRS 57 B T E B, SLsh N SRR AR oL 8 BRI ) 2.5 60 K WA LRI 23] 893 2L A

> BATRMAGFL: KMIATAE) 2019-2021 449 EPS 4514 0.63 L. 0.65 L. 0.67 4, LM 5.87 4 (10 A 28
BN ), METRFENHH 9. 9= 943, FRE|NE) FTRRGAE LIRS, fHns) AN FA

> BABARE: 25 KR ATV EAMBERRTL, A5 B E IR,
> REEZE: 25T/, §RIKRE, 240FUN4,

TR 42847 2017 2018 2019E 2020E 2021E

Bk BN (T T ) 28,655.27 32,271.01 32,679.53 32,759.36 32,864.48

¥ E YoY % 46.12% 12.62% 1.27% 0.24% 0.32%

)2 B, £F N 3) A A)IA (8 7 L) 1,569.11 1,802.42 1,979.75 2,061.41 2,113.00

¥ E YoY% 261.48% 14.87% 9.84% 4.13% 2.50%

L% 33.45% 31.78% 32.10% 32.32% 32.52%

# 9 F I # % ROE% 9.14% 9.56% 9.47% 8.95% 8.41%

EPS#E#) (L) 0.50 0.57 0.63 0.65 0.67

A % PIE(fZ) 12 10 9 9 9

%2 PIB(12) 1.03 0.93 0.84 0.77 0.71
FAIR S T, 15RIEFGL T Z: R 2019 10 A 28 A KA H
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F= itk BlEAA FER B3/ A
Lt 2017A 2018A 2019E 2020E 2021E 29t 2017A 2018A 2019E 2020E 2021E
Uik 16,525.18 16,783.52 17,192.01 18,399.53 19,425.86 2123 ON 28,655.27 32,271.01 32,679.53 32,759.36 32,864.48
Uil 4,109.72 6,145.17 6,447.72 7,643.09 8,648.52 ESI 19,069.45 22,015.41 22,188.78 22,171.26 22,177.65
Bk 248 5,195.19 4,235.41 4,289.03 4,299.51 4,313.30 b A A T W An 1,308.56 1,402.87 1,420.63 1,424.10 1,428.67
JL R 2,609.23 1,854.07 1,877.54 1,882.13 1,888.17 e A 2,442.14 2,441.26 2,472.16 2,478.20 2,486.15
TR 404.26 450.72 454.27 453.91 454.04 %30 % 1,928.17 2,104.01 2,130.64 2,135.85 2,142.70
B 3,294.23 3,213.29 3,238.59 3,236.03 3,236.97 BEE 5 A 0.00 255.53 258.76 259.39 260.23
b 912.56 884.86 884.86 884.86 884.86 g il 911.85 895.59 626.10 611.91 607.10
LIk 41,331.20 48,272.84 50,580.47 51,826.62 53,330.52 BALAR K A3 391.63 199.12 189.75 224.95 206.42
KIABARILH 2,152.17 2,544.89 2,544.89 2,544.89 2,544.89 EE g2 & 90.42 186.86 123.20 133.50 147.85
EHRE (L) 23,869.51 28,017.24 30,707.61 35,119.26 36,484.29 A 50.26 104.15 76.68 89.89 83.28
I H 3,362.16 8,286.17 8,084.69 7,896.05 7,722.00 2 F)7 2,744.14 3,248.25 3,592.59 3,677.10 3,786.69
) 11,947.36 9,424.53 9,243.29 6,266.43 6,579.34 RTINS -61.17 -18.14 -36.54 -16.02 -8.52
=&t 57,856.38 65,056.36 67,772.48 70,226.15 72,756.38 F198 &R 2,682.97 3,230.10 3,556.04 3,661.07 3,778.17
s Rk 23,815.36 23,523.98 23,648.67 23,644.45 23,655.29 PRAFHL 845.30 1,081.02 1,195.53 1,203.19 1,258.78
45 4,285.00 4,678.60 4,678.60 4,678.60 4,678.60 45 1,837.67 2,149.08 2,360.51 2,457.89 2,519.39
JEAT F Y 1,337.34 2,568.56 2,588.79 2,586.74 2,587.49 PE- ¥ & EiE 268.56 346.66 380.76 396.47 406.39
JE AR K 8,926.46 9,673.14 9,749.31 9,741.61 9,744.42 =Y E=INGREE b 1,569.11 1,802.42 1,979.75 2,061.41 2,113.00
H 9,266.56 6,603.68 6,631.97 6,637.50 6,644.78 EBITDA 5,579.14 6,343.40 6,759.98 7,100.52 7,451.62
3R IABH 5 AT 12,847.95 18,119.47 18,119.47 18,119.47 18,119.47 EPS (% 4)(L) 0.50 0.57 0.63 0.65 0.67
KAt 9,479.67 9,609.91 9,609.91 9,609.91 9,609.91
ph 3,368.29 8,509.57 8,509.57 8,509.57 8,509.57 B R EA P
R AxA 36,663.31 41,643.45 41,768.14 41,763.92 41,774.76 it A 2017A 2018A 2019E 2020E 2021E
Rk A A 3,275.74 3,618.73 3,999.49 4,395.96 4,802.35 BEEDNLA 5,434.72 7,155.93 5,396.20 5,673.55 5,966.16
)2 & 8] I R AR 17,917.32 19,794.18 22,004.85 24,066.27 26,179.27 AR 1,837.67 2,149.08 2,360.51 2,457.89 2,519.39
Rtk R AR 57,856.38 65,056.36 67,772.48 70,226.15 72,756.38 3 1B e 2,016.82 2,272.94 2,543.88 2,791.40 3,019.41

M %% A 879.35 840.36 660.05 648.05 654.05
o BE A BRIRE -90.42 -186.86 -123.20 -133.50 -147.85
Lt 2017A 2018A 2019E 2020E 2021E TEREEY 374.88 1,785.80 -171.00 -241.31 -216.49
2k B 28,655.27 32,271.01 32,679.53 32,759.36 32,864.48 e 416.42 294.62 125.96 151.02 137.65
ElH (%) 46.12% 12.62% 1.27% 0.24% 0.32% EREHRAER -2,486.46 -3,054.53 -3,488.24 -3,830.13 -4,306.67
)3 BB 3] %) 1,569.11 1,802.42 1,979.75 2,061.41 2,113.00 TR -2,303.63 -3,029.10 -3,611.44 -3,963.62 -4,454.53
Bl (%) 261.48% 14.87% 9.84% 4.13% 2.50% KT 22.57 47.74 123.20 133.50 147.85
A (%) 33.45% 31.78% 32.10% 32.32% 32.52% A -205.40 -73.18 0.00 0.00 0.00
ROE% 9.14% 9.56% 9.47% 8.95% 8.41% EREDAER -2,259.43 -1,222.41 -1,605.41 -648.05 -654.05
EPS (#7%)(0) 0.50 0.57 0.63 0.65 0.67 A 0.00 0.00 0.00 0.00 0.00
P/E 12 10 9 9 9 TEE -2,528.96 758.70 0.00 0.00 0.00
P/B 1.03 0.93 0.84 0.77 0.71 TR 8 H R 8 1,031.81 1,131.41 1,605.41 648.05 654.05
EV/EBITDA 6.97 6.06 5.68 5.41 5.16 A RAIE R 688.83 2,878.99 302.55 1,195.38 1,005.43
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ZWA, YEAFLKRF (dw) HE, EMEE (OF) TP, YRR FE2FFAER, FTERRIREFNNE ERERT, TERFRLSFZENERERN,
CAEF AR T M TR A alsk (2HFITE), NBRERARGRAD LSRR EH), TEH “T=Z27 2EBERHEFLNRNFR. R T LHRKHFASIT
B A b AR & B0 R LB IR, 2016 4F 6 A A BATKIEAFTE P, T ERAT AR,

A&, BMAAFHRERRY LML, PEARKFIHEEME, 2017 5 5 A ZRIEAFL TS, REH RS
MiaEEBRRA
=9 Bz AETE FHL R4
L1 xR 010-83252068 13671072405 yuang@cindasc.com
ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
43k IR AF 010-83252069 13811821399 gongtingting@cindasc.com
Y EHA 021-61678580 18121125183 wangliben@cindasc.com
LR EE 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-83252068 13671072405 yuang@cindasc.com
E IR E & 010-83252046 18610350427 tanglei@cindasc.com
)M AR
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RFARAE 2RI A E G EFE— WP B, RAARAEAEL ISP TS, AT BiEA LR EMBITHIELIITIT A S GRS Z A2 2. B L ARIRE; KRS FTREH
FTA LSRR T HATIRAAMRRILE, AAFIOETARFSTE L, Ry, LER25KRE T 69 BRI E LRI E A4 M A48 %

)

15 KAE AT A Pl 8) (VA T BIARZRGEA)EA P BiER AP E G IEAR T LR L ST, AREHERIERFEF LA,

AIRE RA G RIERABEEZR S EAEF L BAR o, HZERE P HATR T RRT RN ALE, MGG NG5 H PRAE. AMREREL ERFRE P, S AR@EEaKR
EA ., BRIEAREBABRANKE|ARE ML AANEGERE P . BF N SR H X ARE G OE. 4845, SRR T AR LG 8208, ST ARIRE 69 5 F 0 SvA KI5 69 2 Bk
A

AIRE R T RAIEAAN T G OATAZ &S H, BFRIEATRIEFT T S MM A T M, KRS TR E I, P& R TN A AIRE ol B B el Efa P BT, AIRE T8 698 A A%
TAFG N A . AR T MNAT R B IR R AR E KB, W EGEARETAT O AN RAEA B 6 ZILGIRIE. ERR B, KEER KRB EA A, KA TR ST, B
1ERIEH K B 5 ABEFTRZE . 346 ATAN R — IR, ST HATRIEA T RA B 4538 4o,

FARATIHE LT, A4RE T 6913 & BT L 69 & UFH M BRSTEFT A Z T B, RAH R E P FoReG BT B AR, MERARE R, BF BLH EARE T Q& LRENZ T A4 TRA,
ERLELFRERENL. AMREERGTH. TE. TUAIMEMBELRS, SHIRAE A AN A B B S FAE A AL FAR 4G 69380 8 A

EEAFOELT, FRIEARL RBEAM TR IRE b 3 RGN 8) T EATOEA AT 5, T fe A X 3o 3] B AR 3R R G BB LA AR AT L SR 5.

AL BBALA G RAERPTA . REFRIEAPARE, ETIMBANATFAELTH XER. L8 £H. FERI| A ARSI 0. BIERAEA VUMMM G L E P L ARRE, N diz
MR B AWK ETA R, AZRAEAST AT A TARIAEAT AL, AIRE R B M R AT KR A6 KR ARSI R P RS2 259X,

Jo R AT RAEFIAR, FAHERRF L ARIRE, FPilRe—ne REGEETEh A G HFRRIELH R, 1528 5F R G R 38 50 3 T a9 AR A,

R AR
F R LB ATA PELE we AT LKL
E: BT IR T AOR 20% 04 B AT HARMA
AR R A AORISSE - PIR 300 454k (AT AREE ); HF: BMAArTETIRESD ~20%; qrbk: ATk S KR AR
HEK: REAKXAR 6 AAR. HAT AR AL S £ £5% X I7; Aok ATLIRHE TR,
Eil: BB TERASRAT,
R~

PERT AR REWN T, WA EATIER R G EERAG TR, LEETHRORG, FBATH L S A RANT FHER T % 8409 &N L AT E.
AR ¥ T RIEA R —ZRAPTA 0 B XA K @ TR KA G E, BTH R S ARE F 092 &R NEATIR 346, JPRR I E 5 809K A 0. MERAFFEER, LRk
. B Mg BKF T @EFEF LR G E L, EETHELT, 15RIER AT A B RIRAE F 69 1EAT A ZP7 5 B EATIR A RAEFTITAE, RFH T a4TRERE.
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