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T2 44847 2017A 2018A 2019E 2020E 2021E
Bl BN (F F ) 5,968.97 5,774.76 7,228.64 7,800.81 8,173.07
K E YoY % 16.71% -3.25% 25.18% 7.92% 4.77%

)2 8 B3] 4 A)IE (B 77 L) 574.69 654.77 1,187.87 1,273.53 1,337.07
K E YoY% 245.00% 13.93% 81.42% 7.21% 4.99%
£A41%% 30.87% 33.10% 37.08% 37.02% 37.07%
#h Flca F ROE% 11.25% 11.80% 19.05% 17.32% 15.44%
EPS(#i) (L) 0.74 0.84 1.53 1.64 1.72
A F PIE(fZ) 14 12 7 6 6

4% PIB(1) 1.48 1.38 1.18 0.99 0.85
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F7= Atk saEHn AER BA5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
ik 2,386.97 1,944.91 3,083.36 4,395.24 5,884.40 b BN 5,968.97 5,774.76 7,228.64 7,800.81 8,173.07
Nk o 792.52 478.65 1,297.98 2,471.58 3,871.73 EL5 4,126.62 3,863.25 4,548.44 4,913.00 5,143.04
oA &2 231.18 534.17 668.65 721.58 756.01 B b HE A B m 62.49 74.35 93.06 100.43 105.22
JL TR AR 470.60 369.60 462.66 499.28 523.10 A& TE A 316.35 299.84 375.32 405.03 424.36
FAT AR 249.37 28.75 33.85 36.56 38.27 &P 679.99 583.30 650.58 702.07 735.58
B 596.42 487.64 574.13 620.14 649.18 B 3 A 0.00 0.00 0.00 0.00 0.00
¥ 46.88 46.10 46.10 46.10 46.10 W 4% A 125.79 85.87 35.63 26.46 15.31
ek 7,753.96 7,756.51 7,771.83 7,792.96 7,801.16 IRALAR & A3t 73.70 49.22 48.42 46.49 57.17
K AR A 0.00 127.86 127.86 127.86 127.86 RAF AN E 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
T T H 787.68 804.74 836.12 867.36 891.19 2 692.10 914.31 1,535.50 1,658.12 1,744.32
A 659.74 983.46 1,031.75 1,161.64 1,301.47 Bk & -28.07 -77.78 -17.88 -31.06 -36.08
FE&T 10,140.93 9,701.42 10,855.19 12,188.20 13,685.57 FIHE & 664.03 836.54 1,517.62 1,627.06 1,708.23
ik By 3,279.13 2,912.39 3,096.43 3,139.82 3,230.74 g 134.98 147.79 268.11 287.44 301.78
%2 g AR 1,125.00 465.00 365.00 265.00 265.00 4)iE 529.05 688.75 1,249.51 1,339.62 1,406.45
AT 2 296.58 733.78 863.93 933.17 976.86 VR FRM A -45.64 33.98 61.64 66.09 69.38
JAF IR 812.16 552.98 651.06 703.25 736.17 V3 B B3] A 574.69 654.77 1,187.87 1,273.53 1,337.07
H A 1,045.40 1,160.62 1,216.44 1,238.41 1,252.70 EBITDA 1,424.11 1,521.50 2,142.17 2,254.60 2,342.69
AR A3 R AT 959.47 460.72 410.72 360.72 360.72 EPS (% 4)(70) 0.74 0.84 1.53 1.64 1.72
KA 228.00 250.00 200.00 150.00 150.00
A 731.47 210.72 210.72 210.72 210.72 A AER Bl H A
R et 4,238.60 3,373.11 3,507.15 3,500.55 3,591.46 LEE 2017A 2018A 2019E 2020E 2021E
VB FRAR R 563.72 570.70 632.34 698.42 767.81 BEEHALR 1,018.11 1,277.11 1,828.72 1,965.13 2,034.79
)2 B8] R R AR 5,338.61 5,757.61 6,715.70 7,989.23 9,326.30 A 529.05 688.75 1,249.51 1,339.62 1,406.45
RA R RAR A 10,140.93 9,701.42 10,855.19 12,188.20 13,685.57 718 A 631.73 597.24 591.12 602.06 611.63

W 555 ) 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 -83.50 -41.37 -55.27
2k BN 5,968.97 5,774.76 7,228.64 7,800.81 8,173.07 ir2e 1.61 -13.88 41.16 38.08 47.40
Bl (%) 16.71% -3.25% 25.18% 7.92% 4.77% BREHRER 176.31 -383.62 -596.18 -616.04 -611.82
=Y SN B b 574.69 654.77 1,187.87 1,273.53 1,337.07 KAREE 181.97 -219.34 -599.18 -614.78 -610.07
Bl (%) 245.00% 13.93% 81.42% 7.21% 4.99% KA 0.18 0.06 3.00 -1.26 -1.75
EHE (%) 30.87% 33.10% 37.08% 37.02% 37.07% 4, -5.84 -164.34 0.00 0.00 0.00
ROE% 11.25% 11.80% 19.05% 17.32% 15.44% EREDAER -904.17 -1,180.05 -413.21 -175.48 -22.83
EPS (#:%)(70) 0.74 0.84 1.53 1.64 1.72 BAAEF 0.00 26.51 0.00 0.00 0.00
P/E 14 12 7 6 6 I -644.09 -897.04 -150.00 -150.00 0.00
P/B 1.48 1.38 1.18 0.99 0.85 F A B E G 260.08 309.52 263.21 25.48 22.83
EV/EBITDA 7.28 6.14 4.29 4.01 3.86 A RAHE IR 290.25 -286.56 819.33 1,173.61 1,400.15
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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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RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ 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 BIARAZ RISV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
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 H 6 CATAZ E5E, (2154 EATRIEF BAZ Ga Rt fe M, AREFTE M E I, T-E ATNA A4RE oAk B B 9L EAn b b, RIRE FTH5 699E AR AK
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6915 &R AL 6T ILFH M BATIEFMAG LT, wWEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T OEMERLRENRFTHE L4 2RI,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
MR G A UK AT A R, ERAEA BT A RARIAEAT AL, AR B B A AR AZ A IE A8 B35 R 49 AU 2B P 3R AR a9 2T,
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,
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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 REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS 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
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