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& 25 HH 2017A 2018A 2019E 2020E 2021E
3 BN (T L) 870,639.43 902,194.06 950,425.00  1,010,362.81  1,067,482.47
#KE YoY % 15.10% 3.62% 5.35% 6.31% 5.65%
)3 By B3] A A8 (F 7 L) 34,410.34 36,009.21 36,164.42 39,177.31 41,864.02
#KE YoY% 7.50% 4.65% 0.43% 8.33% 6.86%
PR ETN 14.73% 14.65% 15.10% 15.17% 15.35%
B M A % ROE% 16.49% 15.67% 14.76% 14.23% 13.25%
EPS(¢i)(70) 2.95 3.08 3.10 3.35 3.58
A% PIE(1E) 9 8 8 8 7
4% PIB(IZ) 1.32 1.27 1.17 1.01 0.89
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= Rtk S E AL FIER $15H A
it 2017A 2018A 2019E 2020E 2021E LitEE 2017A 2018A 2019E 2020E 2021E
Uik 389,948.53  453,375.84 556,982.07  594,541.19  626,487.08 LSS IN 870,639.43  902,194.06  950,425.00 1,010,362.8 1,067,482.4
Ui o 121,611.12  123,771.38 221,470.83  250,077.71  273,649.38 Bk R A 742,382.41  769,985.82  806,939.63  857,088.60  903,639.46
Bk 248 29,641.74 20,960.44 21,708.68 23,045.35 24,308.18 B Ak BLA B W Ao 7,881.68 7,463.33 7,729.76 8,205.70 8,655.35
JL R 34,667.81 40,129.81 41,562.35 44,121.48 46,539.22 e A 61,121.68 63,423.03 65,687.09 69,731.66 73,552.77
TR 29,835.19 18,693.77 19,590.94 20,808.46 21,938.63 %30 % 31,301.21 21,336.02 22,097.66 23,458.29 24,743.74
B 50,041.76 58,942.62 61,771.45 65,610.37 69,173.85 BEE 5 A 0.00 15,385.01 15,934.22 16,915.35 17,842.26
E:&t0) 124.150.90  190.877.83 190.877.83  190.877.83  190.877.83 W55 ) 143.23 195.44 1.111.97 -327.11 -588.60
FRHDF~ 333,584.61  329,394.01 267,291.07  294,184.64  329,493.67 BALAR kA3t 3,739.59 3,490.50 3,931.26 4,174.38 4,402.18
K A BEARAE A 67,500.22 70,930.41 70,930.41 70,930.41 70,930.41 R FN R 30,811.61 33,125.86 30,876.32 31,729.26 32,707.67
EHRE (L) 58,226.66 69,187.28 95,107.05 129,455.27  161,246.09 ) -771.24 -366.96 -1,637.79 -1,996.97 -2,864.86
I H 11,745.32 14,008.33 15,812.77 17,148.75 18,622.45 & b )54 54,109.99 53,673.82 56,231.95 60,848.23 65,078.11
) 196,112.41  175,267.98 85,440.84 76,650.20 78,694.72 RTINS 151.03 670.03 960.17 1,108.61 1,127.62
=&t 723,533.13  782,769.85 824,273.14  888,725.83  955,980.75 EANRE 54,261.01 54,343.85 57,192.12 61,956.85 66,205.73
sl Rk 390,972.51  414,323.14 423,131.83  434,921.20  445,901.25 P A3HL 7,144.92 5,939.19 8,578.82 9,293.53 9,930.86
43 1% 15,717.40 16,726.44 16,726.44 16,726.44 16,726.44 A5 47,116.10 48,404.66 48,613.30 52,663.32 56,274.87
JEAT F Y 16,541.42 29,561.22 30,979.94 32,905.26 34,692.43 D HIR AR A 12,705.76 12,395.45 12,448.88 13,486.01 14,410.85
JLAT IR 121,119.41  125,265.50 131,277.34  139,435.85  147,009.00 =Y RN 2| 34,410.34 36,009.21 36,164.42 39,177.31 41,864.02
HA 237,594.27  242,769.99 244,148.10  245,853.66  247,473.37 EBITDA 64,739.71 67,690.67 73,074.99 81,495.70 90,148.12
FFRE RAx 60,454.81 83,726.48 82,528.94 82,528.94 82,528.94 EPS (% 4)() 2.95 3.08 3.10 3.35 3.58
K&K 6,894.02 19,157.93 19,157.93 19,157.93 19,157.93
ph 53,560.79 64,568.55 63,371.01 63,371.01 63,371.01 RAREA P
#fxAit 451,427.31 498,049.62 505,660.77 517,450.15 528,430.19 it 2017A 2018A 2019E 2020E 2021E
Rk A A 46,770.51 50,351.66 62,800.54 76,286.55 90,697.41 BEEHNL A 24,301.07 8,975.65 118,305.92 42,584.63 49,363.85
JEY-E=INEI N § € 225,335.30  234,368.56 255,811.82 294,989.13  336,853.15 A 47,116.10 48,404.66 48,613.30 52,663.32 56,274.87
Rtk F AR 723,533.13  782,769.85 824,273.14  888,725.83  955,980.75 3 1B e 9,084.51 11,483.72 13,254.03 17,025.34 21,371.21
W43 JF) 1,394.19 1,863.10 2,628.83 2,513.52 2,571.18
o BE A BRIRE -30,811.61  -33,125.86 -30,876.32  -31,729.26  -32,707.67
i 2017A 2018A 2019E 2020E 2021E TIEFEL) -3,073.45 -20,414.85 -1,029.35 -1,337.25 -1,796.35
2k B 870,639.43  902,194.06 950,425.00  1,010,362.8  1,067,482.4 e 591.34 764.89 85,715.42 3,448.97 3,650.60
Flt (%) 15.10% 3.62% 5.35% 6.31% 5.65% BFEDALRK -10,911.78 9,844.85 -3,256.47 -11,464.23  -23,221.00
)3 3B 3] A 34,410.34 36,009.21 36,164.42 39,177.31 41,864.02 TR -24,658.89  -30,319.27  -34,132.80  -43,193.49  -55,928.67
Flrt (%) 7.50% 4.65% 0.43% 8.33% 6.86% KT 236,884.41  292,851.29 30,876.32 31,729.26 32,707.67
A (%) 14.73% 14.65% 15.10% 15.17% 15.35% A -223,137.3  -252,687.18 0.00 0.00 0.00
ROE% 16.49% 15.67% 14.76% 14.23% 13.25% EREHNAR -491.08 -19,113.69 -17,349.99 -2,513.52 -2,571.18
EPS (#7%)(0) 2.95 3.08 3.10 3.35 3.58 A 15,424.99 1,169.06 0.00 0.00 0.00
P/E 9 8 8 8 7 TEE -624.46 6,404.88 0.00 0.00 0.00
P/B 1.32 1.27 1.17 1.01 0.89 A BB G 29,228.42 32,796.13 17,349.99 2,513.52 2,571.18
EV/EBITDA 5.33 5.35 4.96 4.45 4.02 A4 HE o iR 12,841.75 -726.76 97,699.45 28,606.88 23,571.67
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3% P> FAEiE FA L]

L1 xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
L2 IR AF 010-83252069 13811821399 gongtingting@cindasc.com
S EHA 021-61678580 18121125183 wangliben@cindasc.com
LR S 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
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