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#f #§: hongyingdong@cindasc.com Bty 77 5 K AR B K
FEEY: > TEEBRZHERHET, £HRTHR 6001CT! REERLLIME, 20195, YEEHZF 35 Hvb, #OF 1357
e AR o, AR T @03 E R FRE] 180 ok, O RHULHE 75%! AR4E Wind £ciBLit, 2010 54, G4
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> AATR5IFGRE: RIS 2019-2021 4475 WAk A5 515 %] 128.8 124, 152.4 /27TAe 179.1 12T, [ bbig
¥ 12.79%. 18.35%#= 17.5%, Y3&44)iE %5 542 10.46 17T, 13.810TAw 17.2 1270, Bl g K 12.95%. 31.94%#=
24.98%, VA SRR T E 693 EPS 4 %134 %) 0.39 /L. 0.51 /LA 0.64 /L, *F5 2020 4 2 A 19 BLEM (10.80 T/
M) 493hZs PE 45404 2812, 21 454w 17 4%, 43 " P4,

> REEFE: # L) AR, KT TR, RALFRIRERE LR R T HERRE R AR,
VA RA AR R R mhaa8) VA s, B2 B S B A3 7 & T 5736 R AT, B2 BN AE BR8N AT,

TR 42847 2017A 2018A 2019E 2020E 2021E
Bk N (T 7 ) 10,397.82 11,417.98 12,877.89 15,241.18 17,908.38
¥KE YoY % -2.72% 9.81% 12.79% 18.35% 17.50%
V2B 5] A)E (8 7 ) 1,323.32 926.13 1,046.03 1,377.89 1,722.68
K E YoY% -29.06% -30.01% 12.95% 31.73% 25.02%
EAF% 38.92% 34.89% 33.12% 35.08% 35.98%
#% I E ROE% 10.49% 6.92% 7.60% 9.44% 10.67%
EPS#:#) (L) 0.49 0.35 0.39 0.51 0.64
WA PIE(MZ) 22 31 28 21 17
4% PIB(12) 2.20 2.13 2.08 1.89 1.70
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T AFR #En A ABER L5 BB
LS 2017A 2018A 2019E 2020E 2021E LitEE 2017A 2018A 2019E 2020E 2021E
i 11.164.25  9.385.18 9.753.19 11.248.14 13.062.26 EE R ON 10.397.82  11.417.98 12.877.89 15.241.18  17.908.38
Ly 7,659.51 5,282.34 5,150.75 5,990.02 7,034.03 EE %S 6,350.76 7,433.75 8,612.59 9,894.28 11,464.08
R Z 3 0.00 0.00 0.00 0.00 0.00 2 b Bt A B A 102.06 87.17 114.61 135.65 159.38
RLICR K 1,400.22 1,655.20 1,866.83 2,209.43 2,596.07 AE B A 1,005.42 1,214.49 1,307.50 1,547.45 1,818.26
AT IR 60.19 46.70 54.10 62.15 72.02 EIL A 721.03 662.06 746.92 914.47 1,074.50
AR 1,600.50 1,769.19 2,049.75 2,354.79 2,728.39 AREF 0.00 298.11 257.56 304.82 358.17
-2 443.83 631.75 631.75 631.75 631.75 MEEA -57.06 -44.37 59.93 -38.95 -40.77
FEARDEF 10,164.83  12,068.18 12,512.75 13,075.88 13,824.22 RALAR R A3t -14.16 20.18 2.45 2.77 12.52
KIRASL T 0.00 0.00 0.00 0.00 0.00 BF Al 0.00 -5.39 -1.65 -2.35 -3.13
B3~ (ait) 6,348.95 6,346.72 7,162.73 8,285.55 8,785.74 He 90.38 7418 133.30 33.30 83.30
Pk i 1,781.19 2,277.38 2,312.50 2,417.51 2,611.66 & I A3 2,380.16 1,667.01 1,907.98 2,511.65 3,142.41
HAe 2,034.69 3,444.08 3,037.52 2,372.82 2,426.81 B A S E 7.04 9.78 4.87 8.09 7.84
& 21,329.08  21,453.36 22,265.94 24,324.02 26,886.48 FIHEH 2,387.20 1,676.80 1,912.85 2,519.73 3,150.24
ik B3 2,799.92 2,556.52 2,736.24 2,985.62 3,286.80 FTA3A4L 711.12 461.11 539.78 711.04 888.96
42 It 0.00 0.00 0.00 0.00 0.00 A8 1,676.09 1,215.69 1,373.07 1,808.70 2,261.28
FLATFAR 0.00 0.00 0.00 0.00 0.00 VB AR A 352.77 289.56 327.04 430.80 538.60
FLAT TR 1,219.26 1,225.67 1,378.01 1,583.08 1,834.25 Ja BB N2 A 1,323.32 926.13 1,046.03 1,377.89 1,722.68
Hb 1,580.67 1,330.85 1,358.22 1,402.53 1,452.54 EBITDA 3,232.69 2,574.61 3,035.32 3,667.95 4,425.07
kA3 R e 127208 1498 47 1498 47 1498 47 1498 47 EPS (& 4) (1) 049 035 039 051 064
R IR 12.53 30.59 30.59 30.59 30.59
- 2) 1,259.55 1,467.87 1,467.87 1,467.87 1,467.87 Ao iF R B HFA
A et 4,072.01 4,054.99 4,234.70 4,484.09 4,785.26 LR 2017A 2018A 2019E 2020E 2021E
W H AR 4,092.79 3,795.95 4,122.99 4,553.79 5,092.39 2BEHALR 2,513.09 1,441.70 2,180.49 2,554.00 3,068.67
)3 BR8] R A ARG 13,164.28  13,602.42 13,908.24 15,286.14 17,008.82 A 1,676.09 1,215.69 1,373.07 1,808.70 2,261.28
RAFF R RAR S 21,329.08 21,453.36 22,265.94 24,324.02 26,886.48 B E L 812.41 946.70 1,017.28 1,141.01 1,266.63

W 555 ) 33.07 -48.88 105.19 7.21 8.20
M S I B HHA BRBA 0.00 5.39 1.65 2.35 3.13
i 2017A 2018A 2019E 2020E 2021E BEFERE) 117.80 -859.39 322.33 -409.06 _481.46
ELS SN 10,397.82  11,417.98 12,877.89 15,241.18 17,908.38 £y -126.28 182.19 5.63 3.81 10.89
FlH (%) -2.72% 9.81% 12.79% 18.35% 17.50% BEEHRER -900.55 -2,384.36 -1,466.68 -1,707.52 -2,016.46
)2 B, 5] 2 )3 1,323.32 926.13 1,046.03 1,377.89 1,722.68 FA I -965.83 -1,261.77 -1,465.03 -1,705.17 -2,013.33
Flt (%) -29.06% -30.01% 12.95% 31.73% 25.02% KA 69.18 -1,111.34 -1.65 -2.35 -3.13
A (%) 38.92% 34.89% 33.12% 35.08% 35.98% B ) -3.89 -11.26 0.00 0.00 0.00
ROE% 10.49% 6.92% 7.60% 9.44% 10.67% FREHAER -880.07 -1,373.47 -749.40 721 -8.20
EPS (#:#)(70) 0.49 0.35 0.39 0.51 0.64 TR K 0.00 0.00 0.00 0.00 0.00
P/E 22 31 28 21 17 (LR -13.07 -87.06 0.00 0.00 0.00
P/B 2.20 2.13 2.08 1.89 1.70 A A 8 R E 867.00 769.21 749.40 7.21 8.20
EV/EBITDA 8.99 11.31 9.60 7.94 6.58 R RA I o iR 978.21 -2,377.17 -131.59 839.27 1,044.01
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ERAEFTARANRN (KELE) EK 20095 B FRIEFAIHIFLERAMLTITLE =4,

KA, FEXKFUIZAGHTHAFE, krXFERFME, YENKIER 7 FETEINLE. 2015 F 3 A EXWBAERIEAARTF LTS, MELTTLHFL.
BER, FERFHDAFE, FRERAFIEES IEARIT 3L, 2018 F 4 A AZRXIEAARITTL F o, NEomib T, Laib TA7 LR,

HAHERRA
X 2 FA HRAR
44 x R 13671072405 yuang@cindasc.com
ELP [ S 13691304086 zhanghuac@cindasc.com
44k EE 18610350427 tanglei@cindasc.com
B FH A 18121125183 wangliben@cindasc.com
S L E A 13681810356 wenxianglin@cindasc.com
A K& 13052269623 zhangsiying@cindasc.com
R x 15800476582 wuguo@cindasc.com
4 ER 13530830620 wangliuyang@cindasc.com
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A5 KRS BN A PR 8) (VA T R AREZIEA)EA F BiER A I G EAR T E M L E5FH. ARE BERIEASEF LA,

AL A SR RAIEAEZM SN ELHEF O+ BT T 5, AEEEF TR T AR REBIALE, RFBANE X EFHH PRAGE. ARERBEL LERFZEF, FAEEMNK
KA, BRIEARDEABERAKI|ARE AL A AN B RE P, BF N SIARIA X ARE G BE. 815, R TRAFRAIE EZANE, T RIRE 0 5F I AR 69 7T Bk
H A

ARG RATFAZRIEAINA T H 6 CATAZ E5H], (2155 IEATRIEFT BAZ a9 A T M, KRS TR TNL, A ATRA AIRE R B B 69 E AP, KIREPTI80IEARAL
FTARG WA . IMABILTRAT e IR R AR S, 5 BAEARILTATN A LRI A A B G RILAGRIE, ERF N, XEAARRMBEFAE, KB RRAIEFSHF &, Bk
FFRAERAE R 5 RRERENL. ERATNR—K G RIRE, STRAZTRIEAT RE B 457 40,

BAETHERLT, ARE T 6912 ERAT AL T ILHF M BATIEFMAN LTI, CWEAE RIE P FIRAT B AR MEFRARE R, BF LH BARE T OEMERLRENRTHE 45K,
EHSEFFREREIL., KAREFRAOTA. TE. TIBIEMUELSE, SR A RAAN A 5 S FE A R AIFAT G 69 3075 3 &) A #iF .

FEHREAFGERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEA T HAITR S, FT e AN 5) E AR RS BB TAAT L SRS

RREBBAI A AT ZAEFITH . REFRIELAPERE, EFMAMFAMARFUMEFE XER. L4 KHF. LRG| A RREGEMTHRS. BERIEFAINAVM G HE P LR RE, N dix
MR G A SR EATH R, 1FRAEA AT A RARIAEAT AL, RIS B B A ARAZ A AE A &) B 5 RIS 49U 2B P 34 e 2T,

T R B ZAEFBEAR, Fo O HBERFHEAARE, ATFIRG—ERBFETERA A FRIELE R, FRIEFFRG M8 5 LR TR A,

WK AR
A BT BRERFTAR AT R E TR
EN: AR SR T AR 20% v B A¥F: ATLIBHRA
RARAE SRR 69 B FGH ¢ P IR 300 4540 (AT M AREE ); ¥ RNARATIERTF A 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
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