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ER N INEW ) 24,331.17 30,984.92  38,049.48 46,192.07 55,707.64
Y . —IF
A ’Wﬂa' ﬁ‘ . + 1% % (%) 17.38 27.35 22.80 21.40 20.60
#LiE 45 S0740517100003 EBITDA (G5 7) 3,857.93 632490 643604  6750.81  8577.45
w,7%: 021-20315288 AAE (FF L) 2,124.47 2,554.68 3,101.02 3,794.18 4,570.76
Email: nive@r.al 1% % (%) 24.43 20.25 21.39 22.35 20.47
mail: niyc@r.qizg.com.cn EPS (7T/B%) 0.85 1.03 1.25 1.52 1.84
wAZE (P/E) 6.89 5.73 4.72 3.86 3.20
TEE (P/B) 0.91 0.79 0.79 0.66 0.55
WA R (PIS) 0.60 0.47 0.38 0.32 0.26
EV/EBITDA 34.34 20.45 28.23 20.49 28.58
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BK: NG BFIFAEK

itk #HEk
PAE T 2017 2018 2019E 2020E 2021E PAHEF A 2017 2018 2019E 2020E 2021E
54 16,585.42 14,895.13 19,024.74 23,096.04 27,853.82 EL X/ ON 24,331.17 30,984.92 38,049.48 46,192.07 55,707.64
BBk A 15,357.62 10,619.59 21,299.70 16,680.45 28,195.15 EX ¥ 17,608.71 21,576.41 27,467.92 33,798.74 41,223.65
FAT IR 2,096.08 2,247.17 4,046.03 4,073.17 5,600.64 B LA R o 1,552.69 1,705.53 2,583.00 3,201.43 2,553.91
B 140,713.14  173,528.26  201,140.29  196,039.96  283,757.55 g m 1,127.17 1,356.79 1,845.99 1,972.84 2,763.80
E2 1,809.11 3,719.20 4,414.18 4,471.42 4,635.71 FEEA 736.08 873.02 1,061.71 1,467.69 1,717.94
A KA 176,561.37  205,009.36  249,924.94  244,361.03  350,042.87 4R 709.19 829.93 1,513.94 627.72 1,067.91
KA R 6,776.59 6,696.38 8,924.56 11,619.93 13,234.37 F WAL % 211.46 373.67 231.00 261.00 331.00
B &~ 2,526.04 3,653.92 4,569.48 5,292.50 6,069.61 AR T M 121.42 672.44 386.49 393.45 484.13
EHTA 96.65 2,125.70 2,674.65 3,566.20 4,722.72 B AW 539.19 441.89 972.68 585.13 626.98
R 7~ 76.44 1,414.20 2,015.02 2,949.10 3,693.71 E2) (1,321.22) (2,231.12) (2,718.33) (1,957.16) (2,222.22)
E2 20,383.80 24,236.85 26,416.16 31,189.20 33,983.25 EX TR 3,046.48 5,386.35 4,705.09 5,841.23 7,160.53
ks # ot 29,859.52 38,127.05 44,599.87 54,616.93 61,703.67 ERIXN'ON 188.74 44.98 35.00 26.00 74.00
# gt 206,420.89  243,136.41  294,622.19  299,107.81  411,917.40 ks 242.32 354.91 221.00 312.00 421.00
EEEES 21,816.47 16,038.15 40,888.97 49,084.38 66,001.81 LEEEE 2,992.90 5,076.42 4,519.09 5,555.23 6,813.53
FATIK 3 17,365.06 27,321.21 31,429.62 37,341.42 39,435.34 B ARHL 659.43 1,165.39 1,182.50 1,433.80 1,838.29
¥ 47,725.58 85,577.36 58,673.65 81,470.92 70,763.48 A1 2,333.47 3,911.02 3,336.59 4,121.42 4,975.24
A R 86,907.11 128,936.72 130,992.24 167,896.72 176,200.63 PR & EE 209.00 1,356.35 235.56 327.24 404.49
PP 70,525.68 58,064.44  109,140.27 73,723.69  175,282.12 V3 T 8 4 2,124.47 2,554.68 3,101.02 3,794.18 4,570.76
F At H 21,892.81 22,033.17 21,367.24 19,978.23 18,023.00 Rl E () 0.85 1.03 1.25 1.52 1.84
Et 1,976.42 2,212.90 1,278.00 1,522.00 1,684.00
AR i et 94,394.91 82,310.51  131,78551 95,223.92  194,989.12 EX U S S
it 43t 181,302.02  211,247.23  262,777.76  263,120.64  371,189.75 2017 2018 2019E 2020E 2021E
Y HM AR S 9,011.26 13,430.46 13,430.46 13,757.70 14,162.19 Ak A
A 1,244.45 1,244.45 2,488.90 2,488.90 2,488.90 F AN 17.38% 27.35% 22.80% 21.40% 20.60%
F R 4,633.05 3,633.31 3,622.21 3,846.83 3,734.52 A 29.89% 76.81% -12.65% 24.15% 22.59%
B AN 11,554.00 12,835.16 15,925.08 19,740.58 24,076.56 V3 T 8 4 24.43% 20.25% 21.39% 22.35% 20.47%
T (1,323.88) 745.81 (3,622.21) (3,846.83) (3,734.52) A S
M AR AL B At 25,118.87 31,889.18 31,844.44 35,987.18 40,727.65 EXIES 27.63% 30.36% 27.81% 26.83% 26.00%
fitkA kA A 206,420.89  243,136.41  294,622.19  299,107.81  411,917.40 EEIES 8.73% 8.24% 8.15% 8.21% 8.20%
ROE 13.19% 13.84% 16.84% 17.07% 17.21%
PEF A 2017 2018 2019E 2020E 2021E et
A4 2,333.47 3,911.02 3,101.02 3,794.18 4,570.76 KRR 87.83% 86.88% 89.19% 87.97% 90.11%
EE ] 109.21 125.46 217.01 281.86 349.00 ARk R 62.43% 91.64% 184.73% 123.41% 185.36%
Lp s 3l 804.12 793.76 1,513.94 627.72 1,067.91 AAE 2.03 1.59 1.91 1.46 1.99
ES T (539.19) (441.89) (972.68) (585.13) (626.98) EL P 0.41 0.24 0.37 0.29 0.38
FEFLED (17,238.34) 11,362.46 (50,297.73) 4422119 (106,552.16) FiEfR A
A 1,978.06 (1,819.45) 622.05 720.69 888.62 PR E S 2.29 2.39 2.38 2.43 2.48
aEEHANLR  (12552.67) 13,931.37 (45,816.38) 49,060.52  (100,302.85) AR 0.21 0.20 0.20 0.23 0.23
RALE 6,191.54 4,289.06 5,445.43 5,281.88 4,479.69 B R 0.15 0.14 0.14 0.16 0.16
KIPALH 5,938.13 (80.22) 2,228.19 2,695.37 1,614.45 FRAEAR (L)
e (43,453.07)  (16,492.10)  (14,478.56)  (17,549.89)  (13,876.20) FEMC B 0.85 1.03 1.25 152 1.84
whEHAAK  (31,323.40)  (12,283.26) (6,804.94) (9,572.64) (7,782.07) BRGBERER -5.04 5.60 -18.41 19.71 -40.30
AL aR A 135,494.47  137,525.89  199,341.82  164,531.64  278,677.02 WA 6.47 7.42 7.40 8.93 10.67
TR F (770.82) (589.98) (4,659.71) (403.09) (1,180.22) fEAt A
E¥ (86,257.71)  (140,345.74)  (137,931.18) (199,545.13)  (164,654.09) TR E 6.89 5.73 4.72 3.86 3.20
% FEHNER 48,465.94 (3,409.84) 56,750.93 (35,416.58)  112,842.70 L 0.91 0.79 0.79 0.66 0.55
LT 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.34 20.45 28.23 20.49 28.58
P H Ao 4,589.87 (1,761.73) 4,129.61 4,071.29 4,757.78 EV/EBIT 35.28 20.82 29.22 21.38 29.79
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Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).
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FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
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