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%

SRR KT, EREFFEINMK

20194 A 30 H

4 2019 4 4 A 23 B B EiEK A 2018 F4R4R, REHA, o8 ZIE RN 109.94 /25T, F) e 17.48%; L
VAEE4EF)E 6.44 12T, FIELRY 48.53%; FILAKREIILE 0.381 L. A& X AAESRTE, 4 10 BHHil4 0.30
T (AHL) , Aenaebmtit 04310t (S4L) , LAFFEkda844)E465 6.67%.

B

>

HREAEZRBBARAEN, TEHAILSFERRETAE, RS, MEHN, A8 KRR EZEABEREHR L LTI
T 211312, EETHILE 19.22%, ZIRREERAR G, FEARMAR R H L FFREY R, ZREFE
Fllb T 13.07 A a5, 4 40.37%. &1 TAERIRBIKRY, FEALRREMARA L, WHGETLSZILEIK
24121050, R ESFRH TR 23.72%, LEERILE 21.94%; A% % 25.73%, R THE 4.06 Mo k.

HA1E) 5 ) BF T BALIE A, RARA)TE., 2018 F, oE) B0 A KR, 45E KA 258 10T, FlIEK 65.58%; &
% h 8.88 1070, FIHIgK 49.20%; M4 A H 6.30 104, FlriEK 44.23%, 2 3) HR KK 5k 59.88 1274,
BB hm 55%, 8] AR KPa IR T RS, FEA AL KR g A 1746.27%, £ F)] 2.65 12T,

KIS BATRLSSERIRBEK, RSN, N8 K LIRS L EE I bR 4138 &k 88.1%, 4% 33.63
e, EANERRFREK 213N F LA, 4 19.21%. FHA TR L EFZT LA EFR B K 15.06%, A3F] 19.94 171,
A ER IR TI3TANTHE, 5 29.53%., FEAALETHKT A& L EFEE .

REERRTA BN, A8 TR M, 2019 5F 3 A 20 B, TELdRERER S, + EMB2E DA RN,
R FE. HRIFRARANE) BB RAEE T (BFERLY, WRBHI, £H AR E A A R RE R
RO EE F LR FDNRA B IR E — KR, BANVIAY, BEME L AEEGIILENN, KEnd) aiE
it — B, T IRIITEE,

B AR EIRLE: FATFR 5] 2019-2021 45 L5 5% A 0.55 L. 0.65 7T. 0.82 7T, #H4E 2019-04-29 IKF& M
HE, AE PE 4 8)h 21 4%, 1742, 14 4%, #43F <33 P4,

KRB #E: AZRE R iR ZE TN, FMESRK; FKAEE 5B RL 8 & EEREAE; Tk
KRB, T 5B R,
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TR 42847 2017A 2018A 2019E 2020E 2021E

B BN (T F ) 9,358.38 10,993.78 12,153.31 13,538.77 15,178.66

K E YoY % 35.30% 17.48% 10.55% 11.40% 12.11%

Ja BB 8) A (T 7 L) 1,251.15 643.91 781.91 933.67 1,168.78

#KFE YoY% 15.70% -48.53% 21.43% 19.41% 25.18%

ERUESTS 30.95% 27.69% 27.86% 28.59% 29.44%

#h Flca F ROE% 10.86% 4.33% 5.10% 5.78% 6.79%

EPS(#:#) (L) 0.87 0.45 0.55 0.65 0.82

A% PIE(fZ) 13 25 21 17 14

T 4% PIB(1) 1.10 1.09 1.04 0.98 0.91
FAIR S T, 15ZRIEFGL T JE: RN 2019 F4 A 29 HKAH
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. QY miEs
CINDA SECURITIES
F7= Atk saEHn AER BA5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
ik 10,546.44 11,107.52 11,674.22 13,385.33 15,334.85 b EN 9,358.38 10,993.78 12,153.31 13,538.77 15,178.66
Nk o 4,899.76 2,389.98 2,195.56 3,007.53 3,895.93 EL5 6,461.82 7,949.71 8,767.38 9,667.93 10,710.38
oA &2 13.01 187.14 206.88 230.46 258.38 B b HE A B m 89.99 92.16 101.88 113.49 127.24
JL TR AR 3,860.47 5,987.97 6,619.53 7,374.15 8,267.34 A& TE A 155.70 257.82 285.02 317.51 355.97
FAT AR 456.81 432.11 476.55 525.50 582.16 &P 828.92 888.20 981.88 1,093.81 1,226.30
B 546.87 635.56 700.93 772.92 856.26 B 3 A 0.00 200.52 221.67 246.94 276.85
At 769.51 1,474.77 1,474.77 1,474.77 1,474.77 4% A 436.87 630.08 805.87 848.68 867.07
ek 22,769.08 28,845.18 29,776.10 29,845.59 30,053.56 IRALAR & A3t 14.36 265.10 77.88 141.33 201.00
K AR A 845.65 870.18 870.18 870.18 870.18 RAF AN E 8.50 17.21 14.32 13.34 14.96
AR () 2,272.30 3,121.14 4,156.53 4,339.33 4,796.15 HA 67.21 85.43 71.15 73.37 72.26
T T H 4,626.43 8,085.56 9,205.22 8,932.59 8,653.09 2 1,446.43 812.83 997.22 1,195.80 1,501.08
A 15,024.70 16,768.29 15,544.17 15,703.48 15,734.14 Bk & 61.10 18.52 11.36 8.53 6.51
FE&T 33,315.52 39,952.70 41,450.32 43,230.92 45,388.41 FIHE & 1,507.53 831.35 1,008.58 1,204.33 1,507.59
ik By 12,019.63 15,750.52 16,453.93 17,234.94 18,141.13 g 238.91 141.98 171.46 204.74 256.29
%2 g AR 1,570.00 3,113.81 3,113.81 3,113.81 3,113.81 4)iE 1,268.62 689.37 837.12 999.59 1,251.30
JLAT 3 600.25 1,291.08 1,423.88 1,570.13 1,739.43 VR KM A 17.47 45.47 55.21 65.93 82.53
JAF IR 3,362.92 4,891.97 5,395.14 5,949.30 6,590.79 V3 B B3] A 1,251.15 643.91 781.91 933.67 1,168.78
H A 6,486.46 6,453.66 6,521.11 6,601.70 6,697.09 EBITDA 2,415.87 2,220.78 2,674.81 2,996.42 3,395.87
ks fifk 6,226.80 8,796.55 8,796.55 8,796.55 8,796.55 EPS (& 4)(70) 1.22 0.45 0.55 0.65 0.82
KA 3,914.26 5,509.69 5,509.69 5,509.69 5,509.69
A 2,312.54 3,286.86 3,286.86 3,286.86 3,286.86 A AER Bl H A
#ifiait 18,246.43 24,547.07 25,250.48 26,031.50 26,937.68 AR 2017A 2018A 2019E 2020E 2021E
VB FRAR R 251.67 450.31 505.52 571.44 653.97 BEEHGALR -450.53 -743.19 2,418.10 2,636.17 2,935.51
)2 B8] R R AR 14,817.42 14,955.32 15,694.32 16,627.99 17,796.76 A 1,268.62 689.37 837.12 999.59 1,251.30
RA R RAR A 33,315.52 39,952.70 41,450.32 43,230.92 45,388.41 1R el 451.61 735.99 892.03 999.71 1,070.36
W 45-3% Al 456.73 653.44 774.20 792.38 817.92
B 5404 W E F A BTMA -8.50 -17.21 -14.32 -13.34 -14.96
Lt 2017A 2018A 2019E 2020E 2021E TERELD -2,614.43 -3,007.35 -135.58 -259.46 -355.93
Bk BN 9,358.38 10,993.78 12,153.31 13,538.77 15,178.66 re -4.55 202.56 64.65 117.29 166.82
Bl (%) 35.30% 17.48% 10.55% 11.40% 12.11% BREHAAER -4,153.28 -2,277.91 -1,795.40 -1,031.82 -1,229.18
=Y SN B b 1,251.15 643.91 781.91 933.67 1,168.78 KAREE -3,136.13 -1,701.46 -1,809.72 -1,045.16 -1,244.14
Bl (%) 15.70% -48.53% 21.43% 19.41% 25.18% K -85.29 -210.72 14.32 13.34 14.96
EHE (%) 30.95% 27.69% 27.86% 28.59% 29.44% 4, -931.86 -365.73 0.00 0.00 0.00
ROE% 10.86% 4.33% 5.10% 5.78% 6.79% EREDAER 6,244.85 587.11 -819.46 -793.36 -819.23
EPS (#:%)(70) 0.87 0.45 0.55 0.65 0.82 BAAEF 5,595.65 115.48 0.00 0.00 0.00
P/E 13 25 21 17 14 I -3,915.52 994.36 0.00 0.00 0.00
P/B 1.10 1.09 1.04 0.98 0.91 F A B E G 715.42 1,210.74 819.46 793.36 819.23
EV/EBITDA 7.90 12.02 9.98 8.91 7.86 A RAHE IR 1,635.55 -2,432.30 -194.42 811.97 888.40
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44k xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
L2 INAEIE 010-83252069 13811821399 gongtingting@cindasc.com
e & EHA 021-61678580 18121125183 wangliben@cindasc.com
S S 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ #* 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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SRImAEERA

RFTARAE 2RI AR F— A WIF AT B, RAARAEFL T ERPLTAE, ST BIEA LR MATAHIERSITIR A SRR EZ . B L ARIRE, KRG FTRE N
BRAT LB BB T AT I AA IR TAIE; AAFIMEMARI S TG S, Th, LFREEKRE T o) AR EILRALE AR A0 X

RRAEHR

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,

AARAE AT B RIEA LRSI EAE P % BAIR = Fe, HEEE P BATE TR R R AFLE, RFRA G L5 HH PR T. AREBRBL ERFRZEF, FAREEMR
KA, BRIEARDEBERAKI|ARE AL AN B REF . BF N SIAREH R RRE QG RE. 48145, RTINS @ A8, 3RS 69 R F 15 RIS 0 7 Rk
H A

AR R TAZRIEAIRA T 6 CATHAZ %, 1243 ZIEARRIEFTRAZ G s fe M, AREFFENZT I, T4 AT A AR o d B B 890 Efa P, AIREPTHE69IE A RIK
ARG NAS . LRI T BNT e B INRR AR E LS, HEAERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, XA REIEFSH 7L, ik
ZHAGEA L 5 ARBEFTRENL. -4 AN R —E RIS, STHAZAGEAT L B 457 i@ 4m,

BT, ARE T 6913 ERAT AL T ILFHF M BRATIEFMAG LT, LWEAERIE P FHRAT B4R MEFRARE R, BF LF BARE T HEMERLRENRTHE LKA,
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

AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB L4 A&, AR5 A RREGETHS. BERIERSMANM G LB P AAARE, N diZ
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,

e R AT KAEFIAL, F QBRI FHLARIRE, FTilRe—E REGEETEd R A HRIGELH R, 3 RIEAFR G R 8 57 2R AR,

WK AR
A BT BRERFTAR 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 ); ¥ 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

EATHR ARG REAT Y. ZEHEITEAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AGE ARG T BTE.
AL TR EA T — AT A B AR & R ER X THHE, BFHE R SRS T2 EFE LETIR LML, FERNE ELAORTEG. WEHERAFFTER, LB#HE
., Flk, WS, FKFFEREEE LB GEIN, EETELT, 155 EAREATA B AL KBS g7 R 257 5| BT A RAEAT 4L, R EE fATRERR,
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