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CINDA SECURITIES

SKEEANDBRHEE, WHEEBEFHFERA

2017 %01 Al 24 H

=4 2017 1 A 19 B R R IEab9L A sk,

8 RIREHRIALZ,. Bl ERAE X TIRF ET S EIRdzH AR

AL AR CRIFESHD), BRARIHEMG (LT RER LT 8 5 AL 69 KERY, SFRHE NS RAE X,

BIF:

>

FRAREE, RELEGE LT, NG LREHALERELE. FAAL. ERELTAHHA LF/03) 16.8083% %
A, BRAEARXERA T35 14.8093%, HfktF Edad hlias, L&, Bih. E7k. FIESHTF 2015 47
AHBBTAARE, [2d TS FRRKDEL A TREFE LS ZFHETH, 28 AR BT T L ERFR S
W B FATL, BRARGH ) ERRIRS L F RN AR EELE TG, f2nd] ZIRdsdALBAE. HihiE. £
TAXEHAREESH BN LIRS LS5O ETRERZETZ2E, FIMANE AR L BERBG A E B R, 238 FR Rk E
BATEFER, RRFHELEAEA NG EIRIERIA, TIHEETAS) RERGEEF G, XLIFEELE LT LR G
it —F RN, KNS, R LAERF R BALRKPREFT AR ETFRELER, S THIHZIHRN LIFR Sk
FHERZNGEM, LEEEFRZTREFE. RIAERANE) 0 FIAH EATHMAR LS00 L T R ES W8,

CAHRFRYHNE, BARAHADHR, WRFEARLFRARAT T8 k505 ERMEE LF L 5HR 5K
A, AN 2014 FF45, N8 B A BT LS RIEATHIRE, 2014 £ 2015 80 8] S48 5 51 4 -22,506.9 7 7T
-3,777.9 77 L. fH MAMLE JA49 4418 51 4 10,299.8 77 A 21,014 7 74, HF 2015 faf k& K i@z i ke 4K eg
16,430 77 /L, BRILT HFRMAFEGRG A AL, Wil BT A8 e e AR = Ed, ARMALSHER g —FRAN
Aoty B BAR M 3 AF L S0 it KR, ) 1) BAVRE ) Ao TTRAVR A 2T 3| —F 33,

B AR BARE: KAV 2016~2018 S0 3) B WA A F] 4 28.13 124, 37.31 1¢#2 50.73 127, V25 FH/N a4
#1554 2.60 1270, 4.35 407042 5.99 1274, Hem# At LAk E 574 0.30 4. 0.51 A= 0.70 4, B3
RATKEM (14.06 T) HHE, T PE 244 4745, 284242 20 13, 445 303 3P4,

REEE: 0TT sfk45-%ratg Ao A k4R AL G, &A%,

R R e — W %ot B B AAZE &K hitp://www.cindasc.com 1



2014A 2015A 2016E 2017E 2018E
AL (F ) 927.80 1,804.46 2,812.64 3,730.61 5,072.59
¥ % YoY % -38.04% 94.49% 55.87% 32.64% 35.97%
)2 8B 3] 44178 (F 7 1) -257.68 98.56 259.71 435.49 598.81
¥ % YoY% -439.76% -138.25% 163.50% 67.68% 37.50%
A F% 39.11% 37.21% 36.24% 36.92% 36.95%
% M B % ROE% -13.40% 2.98% 5.24% 8.22% 10.29%
F kA EPS(L) -0.30 0.1 0.30 0.51 0.70
A% PIE(H) -47 123 47 28 20
4% PIB(1%) 6.77 2.51 2.38 2.20 1.98

FALR T wind, 1222 5ERBFL F oo T

Z: R 2017 F1 4 23 4545
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CINDA SECURITIES
T AR YlH AL AER Pl HTA
SR 2014A 2015A 2016E 2017E 2018E S 2014A 2015A 2016E 2017E 2018E
ik N o 2,542.98 3,859.59 4,677.16 5,680.32 7,112.08 22 9N 927.80 1,804.46 2,812.64 3,730.61 5,072.59
ko 537.61 1,127.03 1,318.97 1,473.88 1,446.62 &k px A 564.91 1,133.03 1,793.25 2,353.19 3,198.35
o &2 172.04 151.30 196.88 261.14 355.08 2 Al LA Am 8.90 11.18 14.06 14.92 20.29
LR 1,077.97 1,586.30 2,109.48 2,611.43 3,550.81 & % R 258.23 228.24 309.39 373.06 507.26
FAT MR 2K 56.60 174.14 275.61 361.67 491.57 I A 319.02 277.85 337.52 410.37 557.98
B 547.36 672.24 627.64 823.62 1,119.42 W 4% A 62.04 55.16 58.83 70.00 74.69
Hq, 151.41 148.58 148.58 148.58 148.58 T 7 IRABAR K 24.25 60.68 63.82 77.03 113.02
ERFHLKFE 972.70 3,480.49 3,734.83 3,722.38 3,721.05 N RAE R B A 0.00 0.00 0.00 0.00 0.00
KA 162.28 129.55 129.55 129.55 129.55 ELE o & -6.28 -35.52 37.16 9.17 15.03
TR 692.57 605.84 598.14 616.11 632.76 A A)aE -315.82 2.80 272.93 441.20 616.03
E XA i 53.65 195.83 437.85 397.51 361.62 =2V SN 60.42 147.26 40.24 91.57 112.23
H it 64.21 2,549.27 2,569.30 2,579.22 2,597.13 = 11.07 30.17 4.55 15.26 16.66
=R 3,515.68 7,340.08 8,412.00 9,402.70 10,833.14 F)38 B 50 -266.47 119.90 308.62 517.51 711.60
A R 940.55 1,799.42 2,609.01 3,159.83 3,985.41 T A4 6.39 13.49 46.29 77.63 106.74
PR i 214.57 477.30 647.30 647.30 647.30 A -272.86 106.40 262.33 439.88 604.86
AT 2R 341.30 614.80 973.04 1,276.87 1,735.47 VR R A -15.18 7.84 2.62 4.40 6.05
S b, 384.69 707.33 988.67 1,235.65 1,602.64 PEY- RS NS PE- bl -257.68 98.56 259.71 435.49 598.81
JERFH A 749.94 684.44 684.44 684.44 684.44 EBITDA -162.07 225.25 434.32 662.59 857.47
K g 100.00 0.00 0.00 0.00 0.00 EPS (#:% ) -0.30 0.1 0.30 0.51 0.70
H A, 649.94 684.44 684.44 684.44 684.44
fi et 1,690.50 2,483.86 3,293.45 3,844.27 4,669.85 P BT FA
VIR FRARE 36.49 33.88 36.50 40.90 46.95 LR E 2014A 2015A 2016E 2017E 2018E
)3 BB 8] JR AR F 1,788.69 4,822.34 5,082.04 5517 58 6,116.34 ZEEFEHILER -112.48 48.99 357.95 247.50 66.27
RAF AR AR 3 3515.68 7340.08 8412.00 9402.70 10833.14 HF)E -272.86 106.40 262.33 439.88 604.86
18 BeAh 45.74 55.20 63.85 73.87 74.66
W 4% A 58.66 50.16 61.85 71.20 71.20
TEMSHA B FFA BRRE 6.28 35.52 -37.16 -9.17 -15.03
EB2M ST 2014A 2015A 2016E 2017E 2018E TEREE 22.04 -219.79 -49.87 -374.46 -746.46
=R 2 I 927.80 1,804.46 2,812.64 3,730.61 5,072.59 re 27.66 21.50 56.95 46.18 77.04
[ b -38.04% 94.49% 55.87% 32.64% 35.97% BREDRALR -110.49 -330.15 -274.16 -21.40 -22.32
)2 B, BN 5] A E -257.68 98.56 259.71 435.49 598.81 FARZ S -11.39 104.02 -311.32 -30.56 -37.36
[t -439.76% -138.25% 163.50% 67.68% 37.50% KA 0.00 -530.01 37.16 9.17 15.03
EFIES 39.11% 37.21% 36.24% 36.92% 36.95% Hpb -99.09 95.84 0.00 0.00 0.00
ROE -13.40% 2.98% 5.24% 8.22% 10.29% EREHRAR -26.14 907.70 108.15 -71.20 -71.20
BRI (L) -0.30 0.1 0.30 0.51 0.70 BIZHE 0.96 698.50 0.00 0.00 0.00
P/E -47 123 47 28 20 [EE 39.54 262.73 170.00 0.00 0.00
P/B 6.77 2.51 2.38 2.20 1.98 FATF)E R E 68.35 538588 61.85 71.20 71.20
EV/EBITDA -49.37 59.01 30.99 20.32 15.70 A5 38 miR -250.23 625.85 191.94 154.90 -27.26
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W HEIPAE /Y

BB, THEEME, TAEFREFL. PC Zoed BE T4, IT ALZIAF. 2007 FANlZRIESA, WFITEHATILAFR.

Bk, LR RFIAFEME,

CBNEFIAL, LHEFTEE T,

IT M ZIEANSE. 2015 FAANATRIESR, ANEiTFEHATLHFR.

BT, bmkFEhEEerd, BRAMEL LML, 2016 FhrfZXiEH, KNETEVATLHR.

HAHERREA
R ¥4 FAEE FA B A
44 xR 010-63081270 13671072405 yuang@cindasc.com
43k L1 QS 010-63081254 13691304086 zhanghuac@cindasc.com
12 TRAE % 010-63081479 18211184073 raotingting@cindasc.com
43k TR 010-63081150 18610718799 hehuan@cindasc.com
12 RIE4E 010-63081128 13811821399 gongtingting@cindasc.com
K FH 021-63570071 13681810356 wenxianglin@cindasc.com
R BN 021-61678592 18121125183 wangliben@cindasc.com
4 FU-3 0755-82465035 13825207216 liusheng@cindasc.com
i S Hide 0755-82497333 18680307697 yiyaohua@cindasc.com
[ I B & 010-63080945 18610350427 tanglei@cindasc.com
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SRImAEEA

RFTARAE 2RI A R F— A WIF AT B, RAALAEFE T EOPLTAE, A B LRz MAT AL A S B RLEZ IR B L ARE; AREPT ALY
BT LB BB T AT I AA B IR TAILE, AAFIOMEMARIS TG S, Th, LFERRERKRE T o) AR ATEILRALE B4R A0 X

AR
A5 KA AP A TR 8) (A T B ARYZ RAEA)BA F BE R A I AEA T E N L 5. KRS B RIEABETF LA,
KA R AT GATRIE R B ER SIS AHEF O E BAAR E 5, AEERE P TR TR RERB AL, WFHFRAN G XG5 H R E., AMERREL ERERE P, FAREE K
B, AFHIEA IR ABERANKI]ARE AL A RN L REF . BF FE SINRAH X ARE G RE. 815, R TAUH AR ULE 6 A8, SHAIRSE 69 2 F 15 R A RIS 69 TR A
Ak,
AR R A TFRBIERAATEN O &S5, (215 RS TIRIEPTEAZ L EA A T, ARSI RAGE . 74 R TURAUA RRE R B B L E AR, AIRE PT48 6998 A Rk
TARGG N A, NERITMNAT R BN ARR AR E K S, BAEARIZTAT I LRI LA A B B RIGIRIE, ERRS, KEEH RRMBEAFEE, KA RRALEFTTFE, B
FRIEA L 5 AREFTRENL. RN R—H G RIRE, STRAZRIELAT RE h 4578 40,
FAEFTHEILT, ARE T 6915 & RATEL 69 T I TMBATEFT AT, WRA Z B R P FHRAT B AR MEFRARE R, BF LH BEARE T OEMELRENETH L4 2RA,
EHSERFRERENL, RMREFEOTA TR, BRLAMEMNMUELRS, FIEME A RABAA B & K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOELT, FRIEARE XYM T AHA RS F 3 BN 8] T RATHES AT R S, FFT A8 A 41X e 8] A R4 R BRI AL TARAT L S TR 4
AL BABAA G RAERPTA . REFHIEAP AR E, ETIMFBMARFOAEATH KB, LH. EHF. FERI] A RRE G, BAERIESVUIN M G LK P LA RSE, N diz
AR B A REEATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS MM R P AR BF 2L,
I R BB RIEFZA, F O HEBRFHEAARSE, iR —E RBGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR A,

VLR IEAR
F R LB AT BEZRIRA ERE e 1
EN: At iR T AR 20% VA L AUF: AT LG A
AARERA 6 RAARH 1 IR 300 484k OX T MARKA ); Wty BRAARAT IR T A 5% ~20%; Pk AT IS BOR A AT
B BEARLAR 6 AN, BA: AR R E 5% 2 Ak AL TR,
Fdi: BMABTE TFRES%AT.

ERT G A AR RENQT . BRH ERATER R HHAERAG TR, CEETIORE, FPUELTH L L AR T FBIERT 58669 & TR AT F.
AIRAE P PR AR — LR AETA G RABBR @A R R QBT HHE, WFHE S RRE T 4913 &AF AT S04, FFERNHEEL AT D 6. MEHFRAFHEFR, LBtk
. Tk, M4 ARFFEENFLBRPGEL, EETHELT, 1ZRIEATRIHETABMER RIS T 44T R 257 5| TR K AT IR, KEHE 07K,
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