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FEATL
L& EAN (£FH) 8] B A TR BAE AL
WM 1.26 T84T 2017A 2018A 2019E 2020E 2021E
LN (T 7 ) 290,418.22 348,732.40 410,806.77 502,827.49 621,494.78
> If - — I
FATI: ﬁ' + ¥k (%) 17.39 20.08 17.80 22.40 23.60
PALEH %F: S0740517100003 EBITDA (5% ) 22,822.33  30,506.31 34,477.99 41,457.92  50,688.34
W,3£: 021-20315288 HAVE (FF L) 9,037.77  11,37478  14,702.60 17,966.56  22,207.28
N | ¥k (%) 25.40 25.86 29.26 22.20 23.60
mail: niyc@r.qizg.com.cn EPS (/i) 0.74 0.93 121 1.48 1.83
W & % (PIE) 9.77 7.77 6.01 4.92 3.98
& AL 10 A 24 B EMN A K
HRES

EARA

BB TR 12168.15
B A (E T IR 12168.15
(L) 7.26
TAL(E 7 L) 88340.80
B TAA(E 7 L) 88340.80

M5 4T k-7 35 & Fextrb

40%
— R4 AT P K300 — (P F)
30%

BT

B E4: 10 A 24 B, & XA 2019 F=FR, A1 =FE FIEIK 2940.21 12,
FlHb+26.17%:; S23)a84 43 118.13 1¢, F)H+32.83%.
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1) Rk EIK: A& BT =FE ZI L 2940.21 12, FH426.17%; EI
)aFE% ) 118.13 12, R H+32.83%; Jodk/E)aH44)1E 103.38 12, Flb+
13.54%; 2) BAEARA: RELR, [FHTHAAEEHLE, MR ROE A
i¢6M%,&%#H%LﬁQ5SAEA$ 3) ARG, 2R ABE:
RAEHIE, 28] BIRTOMIRE S % 77 fi 5% 81.50%, 43+ 4 41K T & 2.90 /

ERS éﬁ@$ﬂ3%%,&%$%$&%1ﬂA€\$ %mﬁkws
86%%%%§$ﬁ*iﬁﬁ§o

B OEHFLS: BERE, BRESHLERA, TRAERLERER IR

1) BEAEE, BRETRRE: THEIRT G TATEABIGHEE LT
A®rh, WZFE, NE) G £ R RIS R E A 2346 1¢ (F) -
12.13%), AH%E@ﬁ2u7ﬁﬁ(ﬂ%13ﬂ%)4“#?&%;@&%
?kﬁaﬁﬁ%i%,%%%ﬁ@&2m5% B2 ELF| 87%, RFliZH 5

NMEAE; 2) LBREESRIR, HRKBBOAE: A7 = F o] RitRR
ﬁa 82/, #HiA %@2&4ﬁﬁ,ﬂm%1&w%,%ﬂéﬁnﬁ%£
AL 7 A MR B LAE AT RARF P AT BRI A F £ RIERE 5
0% RZAX ’:M';n A, AREGHE A LB A
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1) BAMTHKREEI: =%, »a KL s ZAL LN 1389
12, P tbi@i: 38%, ZRit#TELHER M 2726 10, FHIEK 28%, »~38) &/
ﬁ&ﬁ?k Yo A R BRI R AR . KA K R B A LRI E, kg
GEIEEE %&,z)ﬁﬁkﬁﬁﬁﬁﬁ RN Ty S N ]
Nal, B w7 R e A B,

u ?ﬁﬂk%fﬁkﬁi& PR SORL 3t — B 4R A

1) kg Fd: iT=FFE 58 36.912, REFRHAMIEK
k?ﬁ%%ﬁﬂﬁﬁzam FlLbi & 6.2%; 2) BR Zk: =
iﬁﬂ%,%%%ﬁS%ﬁwéEmﬁi ZEE, EHEZE,
St B ERT TEERE 64, %ﬁﬂ‘kizﬁ/i%‘%é%ﬂ%r /’,
ﬁ@gﬂk im)llﬂélﬁaﬁlkmfblﬁﬂx W, H# 15 K
A5

u &ﬁgu @ﬂm%&ﬁﬁé%k¢ﬁ@£%&ﬁ5ma§‘%,fg A
YOREBR, BAREARFERE, 4 ERRBARTYEHRIELELEME T AL
B EE A, @%ﬁ@aaﬁamakzuﬁwngﬁm% EEALFET
T, TS RBAR RS A PR, BNTE LT 3] 4 E 5% KAE K 150
ﬁk%ﬁ%% e, @Qk%ﬁ KAegk., XOHFF 307 LRk, &
BRI, MR ARE TN, RAFUITAE) 2019-2021 4 EPS 4 1.
21. 1.48. 1.83 70, 233 & PE6.01X. 4.92X. 3.98X, HiF “EA” iFZA.
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BK: BAIFNEL

kIl ¥ ¥ 3 AEE
PALE T A 2017 2018 2019E 2020E 2021E PALE T A 2017 2018 2019E 2020E 2021E
Rk 75,375.99 81,019.56 94,485.56 115,650.32 142,943.80 EX T ON 290,418.22 348,732.40 410,806.77 502,827.49 621,494.78
R A 104,68359  157,770.70  186,850.54  226,585.40  274,063.17 LR A 248,551.09  294,933.52 34791226  426,749.69  525,163.09
FATIR K 38,641.58 52,441.44 27,269.13 75,245.63 47,992.64 E AL B A 9,160.81 9,653.84 11,044.62 12,222.21 15,875.99
A 514,682.71  595496.77  662,785.89  809,500.55  795,164.44 Fam 5,966.89 7,398.26 8,838.72 11,419.01 15,234.42
20 29,803.20 40,734.51 34,647.68 35,932.10 36,336.41 FRRR 7,442.00 9,389.95 11,462.91 15,473.88 20,409.00
Pk ks 763,187.08  927,462.98 1,006,038.79 1,262,914.00 1,296,500.46 M 4% R 1,560.61 4,032.02 3,463.61 2,739.37 2,813.93
RIMAAF 16,145.35 18,624.32 22,428.12 27,233.45 30,929.48 P BALR % 1,978.59 1,256.55 1,231.00 1,261.00 1,331.00
B 5~ 13,008.93 25,409.16 29,050.83 34,829.35 41,178.49 NRMAEE I (315.59) (278.23) (461.88) (351.90) (364.00)
P AT 793.18 1,595.76 1,936.57 2,422.31 2,965.35 A 4,287.03 2,982.75 3,472.68 4,585.13 5,626.98
R K= 1,417.37 1,564.72 1,427.58 1,273.08 1,093.47 2 (7,975.66) (5,316.33) (6,021.60) (8/466.46)  (10,525.95)
E20) 53,632.04 61,451.94 56,262.25 59,195.73 63,282.59 B A 19,762.45 24,680.08 29,864.46 37,195.56 45,930.32
jensh K43t 8499687 10864589 11110535  124,953.92  139,449.39 (RN ON 615.07 817.05 1,035.00 1,226.00 1,474.00
w7 848,532.81 1,036,545.46 1,117,241.52 1,387,997.77 1,436,120.70 Fsh ok 1,116.12 1,227.75 1,221.00 1,312.00 1,421.00
[REEE 20,446.84 18,166.18 84,442.39 96,429.10  104,543.03 A8 & 19,261.41 24,269.38 29,678.46 37,109.56 45,983.32
B A ik A 211,559.30 27353523  277,325.84  353,908.08  332,421.72 B A 5,689.28 8,246.08 8,953.06 11,804.55 14,705.47
E20) 34442613 45551462  296,541.08  570,033.74  492,259.05 A AL 13,572.12 16,023.31 20,725.40 25,305.01 31,277.86
A Rt 576,432.27  747,21603  658,309.31 1,020,370.92  929,223.81 PR T T 4,534.36 4,648.52 6,022.80 7,338.45 9,070.58
K 144,150.13  132,834.85  284,431.39  170,624.36  270,303.81 V3 T8 9,037.77 11,374.78 14,702.60 17,966.56 22,207.28
JLA % 30,415.18 41,557.15 41,367.24 39,978.23 48,023.00 FERIH (L) 074 0.93 121 1.48 1.83
E20) 4,083.40 6,011.58 1,278.00 1,522.00 1,684.00
jknh stk 43t 178648.72  180,403.58  327,076.63  212,124.59  320,010.81 EXSEP S
At it 755,080.98  927,619.60  985,385.94 123249551 1,249,234.61 2017 2018 2019E 2020E 2021E
DB FRARE 30,922.58 38,821.55 44,844.35 52,182.80 61,253.38 AKAE A
A 12,168.15 12,168.15 12,168.15 12,168.15 12,168.15 EXTON 17.39% 20.08% 17.80% 22.40% 23.60%
FAMR 9,000.25 10,073.01 11,172.07 12,396.69 14,284.38 B A 28.92% 24.88% 21.01% 24.55% 23.48%
BAHH 49,935.45 59,041.42 74,843.08 91,151.31  113,464.56 V3 fl AR 8 25.40% 25.86% 29.26% 22.20% 23.60%
E2) (8,574.60)  (11,178.28)  (11,172.07)  (12,396.69)  (14,284.38) HAIREA
F AR A 93,451.83  108,925.85  131,85558  155502.26  186,886.09 EXUES 14.42% 15.43% 15.31% 15.13% 15.50%
fitkAe Mt AAA 84853281 1,036,54546 1,117,24152 1,387,997.77 1,436,120.70 AA % 3.11% 3.26% 3.58% 3.57% 3.57%
ROE 14.45% 16.23% 16.90% 17.39% 17.68%
PALE T A 2017 2018 2019E 2020E 2021E AR
A4 13,572.12 16,023.31 14,702.60 17,966.56 22,207.28 Lo s 88.99% 89.49% 88.20% 88.80% 86.99%
A8 A 1,631.64 1,920.37 1,149.91 1522.99 1,944.09 e 329.53% 378.05% 438.67% 291.13% 421.68%
4% 1,795.64 3,557.83 3,463.61 2,739.37 2,813.93 AR 132 124 153 1.24 1.40
BRME (4,287.03) (2,982.75) (3,472.68) (4,585.13) (5,626.98) ET RS 043 0.44 052 0.44 054
BEELEH 52,739.31 15,188.98  (176,929.87) 11871437  (104,164.84) FIERE S
E (6,589.13) 8,464.68 5,560.92 6,986.55 8,706.58 BBk R 45 % 3.42 2.66 2.38 2.43 248
g EHN R LA 5886255 4217243 (155,52550)  143,344.71 (74,119.94) AR R 0.58 0.63 0.65 0.68 0.77
AR 14,188.21 16,194.47 13,532.63 12,194.08 12,190.69 B R A 0.37 0.37 0.38 0.40 0.44
LIRS 8,133.20 2,478.97 3,803.80 4,805.33 3,696.03 AR (L)
E20) (36,754.78)  (29,447.99)  (16,785.53)  (2537232)  (25,228.24) Ey3ie 0.74 0.93 121 1.48 1.83
BEFEHANEA  (1443337)  (10,774.55) 550.90 (8,372.91) (9,341.52) FRBEALR 4.84 347 -12.78 11.78 -6.09
AR A K 267,907.71  268,186.28  438,186.36  328,777.03  442,239.93 BRA T 5.14 5.76 715 8.49 10.32
FEAL kR H (459.96) (4,190.00) (1,259.28) (1,514.75) (926.24) fEE %
E20) (304,066.71)  (290,897.26)  (268,486.47)  (441,069.31)  (330,558.74) TRE 9.77 777 6.01 4.92 3.98
AFEHNAA  (3661896)  (26,900.98)  168,440.60  (113,807.03)  110,754.94 T4 1.41 1.26 1.02 0.86 0.70
LR EH Yk 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.90 7.38 12.05 6.97 7.50
Ao ho S 7,810.23 4,496.90 13,466.00 21,164.76 27,293.48 EV/EBIT 11.69 7.81 12.46 7.24 7.80
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A | KA

FEN | AR 6~12 AN A AT E BA R EFE SRR A 15% 04 b

Wi | AR R 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]

BA | ik k 6~12 AN A M Aaxt R 202 R 48 3K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AFRAE LT A 8) BB RA A A TTAZ 69 T FoR R E AT, R T A 09 AR RULE, ARk
EA IR, LR TRZAEAT S Z 77 9T R, A2 KN 8) R LA AN 3 X 442 8 04 S o4 A 2 B M AR
FEATARIE, EARE T o500, B, TR R BRIRE RN TT LA B 69 FIBF, T Ae R RERT R 2. A &) 2
ARAEFT 45 & T AR Bl s e 15T FHOBIS 2L, BAH B A AT R EA 6 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIETEFT . FE. RIS e RA&BRA
I, A E) R dRE o 69 N ZoT mARAE DU RT3k . RIRAE F BT 48 69 3 BIRST it R & A4 51
P, RMBRE P AAE L

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AGRE AT “F ARSI B8] IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-3- FHELW iR ELZ BN ERE RN




