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L FEMHRERGAE, FOTARa$ DL SHHEHHRRE.
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AR 2018A 2019E 2020E 2021E e

FRHAN (FHL) 2451.30 2972.16 3601.98 4355.17 A RRA (2019-07-15)
W& 67.84% 21.25% 21.19% 20.91% 2. i 4£ 4 (300294): iTdif k458,

)3 AN &) AR (B 7 ) 469.17 544.12 661.62 813.74 Bk R AR K (2019-04-24)
WEE 31.57% 15.97% 21.59% 22.99% 3. 4k A4 (300294): Gk K, @

HRIKE EPS (L) 1.08 1.26 1.53 1.88 # ST A E  (2018-10-24)

%% Ik H % ROE 12.87% 12.89% 13.86% 14.92%

PE 30 26 21 17

PB 3.75 3.35 2.95 258
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f&: M&5mAE#EIA

AekEA (EFL)  2018A  2019E
ER XN 2451.30 2972.16 3601.98  4355.17 ##liE 485.08 544.12 661.62 813.74
RIS, W N 927.08  1138.84  1369.54  1638.64 I7IH HHEH 67.03 111.38 111.38 111.38
7 AL A B e 22.85 31.54 37.62 4491 MHHA 7.64 -14.41 -15.88 -17.61
HERR 754.46 980.81  1185.05  1428.50  # F#AEHIK 18.30 10.00 10.00 10.00
EREA 129.50 193.19 244.93 30051 “ETERALH -581.21 -85.47 -317.92 -338.91
w455 R 7.64 -14.41 -15.88 -17.61 Hfe 38.06 -10.00 -8.00 -11.00
P BALB K 18.30 10.00 10.00 10.00 BFEHALRER 34.90 555.63 441.20 567.60
BAME 14.41 0.00 0.00 0.00 FTAXH -181.49 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -28.42 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -209.91 0.00 0.00 0.00
B A 564.54 632.18 770.72 950.23 A 40.00 -95.00 0.00 0.00
ERUE Y2 8- 7.71 10.00 10.00 10.00 kHfz 0.00 0.00 0.00 0.00
GRERS i 572.24 642.18 780.72 960.23  MARERIT 920.63 0.00 0.00 0.00
P Fg AL 87.16 98.06 119.09 146.49 I ATRLA -65.00 -93.83  -108.82  -132.32
b R R 485.08 544.12 661.62 813.74 b -48.48 -47.09 15.88 17.61
Y HME A ME 15.90 0.00 0.00 0.00 ERXEHAALR%ER 847.15  -235.93 -92.94 -114.71
VBRSNS 469.17 544.12 661.62 813.74 AAREFAH 672.14 319.71 348.26 452.88

Fr Atk (@570

Vil 1193.39  1513.10 1861.36  2314.24 MRK#S
R A= AT 2R 1230.90 1396.88  1731.69  2082.75 A4HEMAEKF 67.84%  21.25%  21.19%  20.91%
Ve 604.43 742.49 890.90 1067.35 FLAHEMKFE 31.48% 11.98% 21.91%  23.29%
HARAT* 18.17 22.03 26.70 32.28  AAlEEKE 32.92% 12.17% 21.59% 22.99%
K H AT 144.16 144.16 144.16 144.16 EBITDA 3% % 34.87%  14.07%  18.80%  20.52%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R A IAR 855.03 758.35 661.68 565.01 E£A1F 62.18%  61.68%  61.98%  62.37%
VR A ek orid & & 898.97 889.92 880.88 871.84 Z=%#% 36.37%  39.02%  39.26%  39.30%
HAeAE R T 128.10 122.44 116.77 111.10 %A% 19.79% 18.31% 18.37% 18.68%
¥ = &t 5073.15 5589.37 6314.14 7188.72 ROE 12.87% 12.89% 13.86% 14.92%
48 453K 95.00 0.00 0.00 0.00 ROA 9.56% 9.73%  10.48% 11.32%
R AT Far FRAL IR 441.38 616.04 735.95 868.40 ROIC 17.42%  16.21%  18.92%  21.52%
KA 450.00 450.00 450.00 450.00 EBITDA/4E & Ja N 26.08%  2453%  24.05% = 23.97%
A 5 Ay 316.23 302.52 354,57 41529 EiE#S
A4 1302.61  1368.55 1540.52 1733.69 Ak FRAH#F 0.56 0.56 0.61 0.65
M A 433.32 433.32 433.32 433.32 R AR 4.43 4.09 5.71 8.16
FAMAR 1946.87  1946.87  1946.87  1946.87 MK HF 5.89 5.28 5.46 5.35
R 1370.36  1820.65 2373.45 3054.86 ARWAH%E 1.65 1.69 1.67 1.67
3B HN A R AR A 3704.66  4154.95 4707.75 5389.16  HEHARETHRELLELIA 85.52% — — —
VAR FR AR S 65.88 65.88 65.88 65.88 W ALH
BAARSAH 3770.54  4220.82  4773.62 5455.03 W Hf#E 25.68% 24.48% 24.40%  24.12%
fifir Aol R B A9 5073.15 5589.37  6314.14  7188.72 W A&ATHIE R 41.84% 32.88% 29.21%  25.96%
R E 3.78 4.21 4.32 4.44
RAE 303 336 346 358
EBITDA 639.21 729.16 866.22  1044.00  MAI AT E 13.85%  17.25%  16.45%  16.26%
PE 29.63 25.55 21.01 17.08 HBAEHF
PB 3.75 3.35 2.95 258 ARlsE 1.08 1.26 1.53 1.88
PS 5.67 4.68 3.86 319  HRAFRF 8.55 9.59 10.86 12.44
EV/EBITDA 20.72 17.51 14.34 11.46 HREZEETALE 0.08 1.28 1.02 1.31
S 0.47% 0.68% 0.78% 0.95% MM A 0.15 0.22 0.25 0.31
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k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
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7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
IHER AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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