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CINDA SECURITIES CO.,LTD

AT BRI T 0K 9 F B 1 F %
#%: 100031

B RSk SRR A IR EER

2017 %3 A 31 H

F: 201753 A 30 B, ZARBELA 2016 FF4R, o8] kg Kok, 2016 A8 FIE LN 57.95127T, Rk
¥ K 27.56%, FI)AETHE] 6944 12.07 1T, FlRIEK 45.32%, EAEHERIKE 1.67 T, FlHEK 45.22%.

BIF:

> NG THRALE EA ERBTIRE. B AT L Gs A R E BRI E F SN RIS — ik, BE ST
ARG Y HA KRR, ARE P ISRHAE, 16 F08) £ 5 IR REDH U SLRIFATLE—, AP 4FE%
ZRNF LK 27%, FAER K 48%. FIAA8) @A HFE—F ATFH, E—ZKRT, FHrE5E 89 K “B
B ORERJE, A KIVE 36 B, KWERIAT S 5sE¥eh S, ZwAIRT, #3449 REEE. A& AR
A 300-400 K4 H R EFRE AR, RETREAMRAALE. HIMAE) 16 F& L BHREIGRLT] 50%, X T4HE
¥k ik 20%, TAZREINRIKT] 60% AL, SREUGL SN, BHNIFERGTH A E.

> ZHBEFAR, FAXTH LA ROL, HEANAEZKF QR GFE FNAY B, HEABLEBRMAAD, ¥
2t By 75 e 69 KR AN Ke BARE IR AR . ) NK T Sh gk S IE 4 15 iR 3 R Yk, ARSE 46 R I R
BR, 2016 FHAX B . BARKAY . BARXRBIKE F A K 41.70%. 58.41%. 138.27%., £ @ %)
BRI RAW . By REFH K 21.66%. 20.73%. 31.74%, Has|4Tk s =, WA WAL IAZ b Anbke,
BRBARN T b LI Hap3 R eg 5, 2EREMRBAK, ARFRZGTHHA.

> DEARRABAREGAHS, BHHE LG E E—E#, ERATHBARTEES T, REFLIAST @F 2y S
i%, BEBLANE] KT AFRA R AR A GEN, 16 FAFL LN 1.95 1270, B KE 30%., Kk, N HEFHEE
ZRIEBRREE N L, NAQTREKFELQENIBARAALY £, EXATHAABEEVOELT,
) THARIRFH ARG, AIEFIAWIRHIEE,

> BATRNBIRLE: ARENE] 16 FF4R, RN E 2017-2019 )2 B &3] A4 E> 5 A 14.28. 17.22. 20.82 12
T, BBRAEATE, sHEGERILAN A 1.96 . 2.36 TAn 2.85 L. BAVELFAN5) Ak fLa5 4% 4238 1T HFK 3 Hn
HHk. ke BAL. RUATRETES 5 XENAAEK, T EHEALE—FRA, BF WEH FA

> REBEE: 53T Rt R, RIS 0 R T 3958 FAn Bleg R, ] k3% F Al
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2015 2016 2017E 2018E 2019E
F LN (T 7 ) 4,542.72 5,794.90 7,102.70 8,762.43 10,630.74
WK Z Yoy % 26.58% 27.56% 22.57% 23.37% 21.32%
3B 58] 5 19 (F 5 ) 830.49 1,206.83 1,427.72 1,721.96 2,082.07
WK E YoY% 44.58% 45.32% 18.30% 20.61% 20.91%
LAY 58.17% 57.31% 56.63% 56.49% 56.33%
%% % ROE% 29.39% 33.07% 31.51% 30.69% 29.13%
FHIE EPS() 1.71 1.65 1.96 2.36 2.85
A% PIEGE) 41 28 24 20 16
T PIB(2) 10.81 8.30 6.95 5.45 4.28

FALR IR wind, 15 2RIELBFL F S FTH JE: R 2017 £ 3 A 30 HKAH
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T Rk aEAA ABA LR
S FE 2015 2016 2017E 2018E 2019E SRR 2015 2016 2017E 2018E 2019E
VK 4,010.55 5,396.61 6,963.21 8,931.41 11,327.46 22O 4,542.72 5,794.90 7,102.70 8,762.43 10,630.74

SRR s 2,323.22 3,448.41 4,564.13 5,974.33 7,740.40 b R 1,900.00 2,474.05 3,080.40 3,812.78 4,642.02
RN B 613.73 637.53 781.41 964.00 1,169.55 B b H A B A 46.55 67.52 63.92 78.86 95.68
R R 2K 320.39 331.60 406.43 501.40 608.31 2 &R 1,353.47 1,5645.11 1,917.73 2,365.86 2,870.30
TR 20.36 32.83 40.87 50.59 61.60 28 o 354.27 449.16 497.19 613.37 744.15
B 721.57 914.49 1,138.62 1,409.33 1,715.85 W 4% ) -65.96 -78.64 -85.56 -90.48 -118.51
Hqd 11.28 31.75 31.75 31.75 31.75 F = RALR R 1.36 1.79 3.25 4.01 4.87
ERFDLEFE 1,016.10 1,018.60 702.35 643.34 587.64 AL R i 0.00 0.00 0.00 0.00 0.00
¥ B % 0.00 0.82 0.82 0.82 0.82 EFAN R 0.00 -1.86 0.00 0.00 -0.93
TR 871.99 852.19 558.03 520.99 483.37 2 F)38 953.03 1,334.04 1,625.77 1,978.03 2,391.31
EXA v 96.10 97.06 74.49 51.93 33.12 ERIRIN IN 17.32 71.58 54.06 47.62 57.58
) 48.00 68.52 69.01 69.61 70.33 FAkshH ok 1.54 1.36 1.84 1.84 1.84
K& 5,026.64 6,415.20 7,665.56 9,574.75 11,915.09 F)38 2R 968.81 1,404.26 1,678.00 2,023.81 2,447.05
Ash Rk 1,851.97 2,230.68 2,677.97 3,231.96 3,857.34 FITA3H, 140.86 197.44 251.70 303.57 367.06
%2 B 0.00 0.00 0.00 0.00 0.00 e A)iE 827.95 1,206.81 1,426.30 1,720.24 2,079.99
AR 964.25 910.85 1,134.09 1,403.73 1,709.02 Y HE AR A -2.54 -0.02 -1.43 -1.72 -2.08
Al 887.72 1,319.83 1,5643.88 1,828.23 2,148.31 V3 BB 8] 4 F) 78 830.49 1,206.83 1,427.72 1,721.96 2,082.07
kRS 8.39 59.27 59.27 59.27 59.27 EBITDA 1,014.62 1,484.03 1,752.21 2,098.85 2,519.16
¥ HaqE 0.00 0.00 0.00 0.00 0.00 EPS (#7%) 1.14 1.65 1.96 2.36 2.85
Hb, 8.39 59.27 59.27 59.27 59.27
R et 1,860.36 2,289.96 2,737.25 3,291.23 3,916.61 AAATER B 45H A
VB FAR A -3.29 -3.31 -4.74 -6.46 -8.54 LSRR 2015 2016 2017E 2018E 2019E
V3 B ) R AR 3,169.58 4,128.56 4,933.04 6,289.98 8,007.02 ZEEHALAR 1,123.65 1,5645.45 1,496.19 1,790.43 2,147.48
RAF A A3 5026.64 6415.20 7665.56 9574.75 11915.09 b RE 827.95 1,206.81 1,426.30 1,720.24 2,079.99
I8 e 46.17 80.31 74.21 75.04 72.12
W 4% A -0.35 -0.54 0.00 0.00 0.00
S A Sy $ A5 H BT S il 0.00 1.86 0.00 0.00 0.93
EX SUY wig0s 2015 2016 2017E 2018E 2019E FRTERF 234.00 244.27 -6.85 -8.03 -9.46
EDZEON 4,542.72 5,794.90 7,102.70 8,762.43 10,630.74 te 15.88 12.73 2.53 3.17 3.90
Bl bt 26.58% 27.56% 22.57% 23.37% 21.32% BREDRAR -305.77 -198.32 -15.44 -15.20 -16.37
IEY =N PP 830.49 1,206.83 1,427.72 1,721.96 2,082.07 FTARIH -278.04 -195.65 -15.44 -15.20 -15.45
Bt 44.58% 45.32% 18.30% 20.61% 20.91% KK 0.00 0.00 0.00 0.00 -0.93
ERES 58.17% 57.31% 56.63% 56.49% 56.33% H 4, -27.73 -2.68 0.00 0.00 0.00
ROE 29.39% 33.07% 31.51% 30.69% 29.13% EREDRAR -100.63 -226.38 -365.03 -365.03 -365.03
FF K (L) 1.71 1.65 1.96 2.36 2.85 FAAZ T 61.40 13.60 0.00 0.00 0.00
P/E 41 28 24 20 16 (EEN 0.00 0.00 0.00 0.00 0.00
P/B 10.81 8.30 6.95 5.45 4.28 FAFF) B G 162.03 292.02 365.03 365.03 365.03
EV/EBITDA 22.49 23.09 19.56 16.33 13.60 TA 5 3 717.60 1121.28 1115.72 1410.20 1766.07
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fERIERF BT AATEN (FRAK) HFE+ =B ME LR IATLRESMIFE =L, SRAREZRRBR, DR HR. T, &) HRBRFRRLIRNF.
A E, AR TATLE RSP, BLTIARRKFYEZR. FHEHRXFHERRALFZ, FIELHE, DESRRT Y EFRMTREEIES, IEARTLF S
B2, BRIV, BEERRAITC, RM—ATH. SHR%. AL R HALR AT b N F RN A& S, RAE L B HIE S F R TS, AETd. BR.

RARA sk, e, RANE S, G80F R, @D ER, ARFGRR. AFESh. FELG. I R,

B, HIRSE. RHBUEZFFREL, THFRELETEFRAME, 2015 F 7 ANZRIEFFRITL T . SUa] A LGB 58 B4 3 AR i 20 o B X

10 SF LIl AT AR 25, T EAFRTATIRA H T 69 du i 5Kk 24K R A B4 b [E) FRAR LR SR 09 AL Ao AT

Fie, AR, AEAFHRRFELAL, 1 FWE52F L. 2015 5 7 A mBERIEAARTF LTS, NFiT—F4 62 BITLAR, INEE TR .

HUASHEBRRA
3%, ¥ HoaiE FA AR
EE x R 010-63081270 13671072405 yuang@cindasc.com
43k I 010-63081254 13691304086 zhanghuac@cindasc.com
43 AR IS 010-63081479 18211184073 raotingting@cindasc.com
43k RIS 010-63081128 13811821399 gongtingting@cindasc.com
£ R EHA 021-61678592 18121125183 wangliben@cindasc.com
EER L E A 021-63570071 13681810356 wenxianglin@cindasc.com
R #* Kk 021-61678568 13818525553 hongchen@cindasc.com
£ 2R 0755-82465035 13825207216 liusheng@cindasc.com
£ SR 0755-82497333 18680307697 yiyaohua@cindasc.com
IR E & 010-63080945 18610350427 tanglei@cindasc.com
IR IR 010-63081122 18301418636 wangxiaole@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 R B ERANKI]ARE AL A AN L REF . BF N SIRAAH R ARE G BE. 4815, SR T AFRILE 0 @A 8, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ L EA A T, ARSI RAGE N, 7-4E R TURAUA RRE R B B L EAe R, AR PT48 698 A Rk
TARGG N A, NERITMNAT R B I ARR AR E G K S, BAEARIZTATN G LRI A A B B RINIRIE, ERRS, KEEH RRMBXAFE, KA RRALEFNTTFE, BiL
FRIERA L 5 AREFTREL. RN R—H G RIRE, STRAZTRIELAT RE h 45538 40,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRA ERBE P FHRAT B AR MEFRARE R, BF LH BEARE T OEMELRERNETH L4 RA,
EHSEFFRERENL., RMREFEOTA TE. BRLAMEMNMUELRS, IR A RABAA B K FIEHF R AAMIZ TATE 693097 Ko A #9F.
FEREAFOERT, 1FRIEARE RBEIM T AHA RS F BN 8] T EATHES AT R B, FFT A6 A 4 X e 8] AR R BRI AL TARAT L S TR 4
AL BB A G RAERSPTA . REFLIEAPARE, ETIMFBMARFOAETH KB, LH. EHF. FERI] A RRE G . BAZRIEFVINIM G L& P LA RSE, N diz
HAIR B AR EATAH R, ARSI AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR AIRE M R P RGBT,
I R BB RIEFBEA, F O EBRFHLAARSE, iR e REGKETERA 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 BEARZARE 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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