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2017 %04 /1 18 H

E 2017 - 4 A 18 B B 5 B4y LA 2016 F45E R4, 2016 008 LI E AN 271.74 127, Ry 4.47%; %0,
)3 8B 8] L AR A A8 43.02 1270, Rk 241.02%; FH4efhIE 2% WA A )G 693 B8] IR A4 4)18-1.35 1270, Rk
B HH-124.72%. #RATBEAGTHE, ERERKA 1.4516 L.

SR

>

FBLMSUNRBARET, BARAFH TR, 2016 5208 28 L 54N 269.47 1270, L5 L4 F H49 282.32 10048k
18T 4.55%, ZHLAHCEEHREE, 2T LEMAR L 329%, ZHETHALSHE. AEHFEGRF KRG
¥k, TZ2REANGEETHHELESARITIIMRGIERMEAG, AT FL TS, BRT 954 5551 12
AAn 4.33ACAMAEZF A, FodEB A8 a5 FRENTE, X—F@LhFTHERIKE., HFoTLisEs
QA B —F @, A& TR S ARG b AR A TAME, 2B LSRR ENAKKE, R, ¥
TR AR AT AR K. PR TR, AFRAEZRTFREYw, BARADBAAZTHE,

Bk BB A FERIEE R, 2016 FEAKFIKA 62491070, B EFRIEKRT 136.55%, T EZAE) HEFALET
FHMEARGE (36.39%MA) FHFI R (4.99% ) N AMBAIAA TS E 28", HadeslL EiiE 5551
LA B8] B RITIRRIZ FI AR, T ARIZFIAL EALE B4 4.33 1070, EFTME Ri@d23h T v a) a9 AR AKF.
B AT S A 3 RIEIR. SRR T3], RRA B AN RELTOME, F o) s ks K,

E2ARDE TR, N BKREHFEA 17.64%, BRE—FETHRT 156 MEanb. EF, EEBERRSSLE L+,
BT EAERZOERE S RBNNSGIEE, ZHEEAEL FFRIHALTRT 1.83 4805, EFRIRES LT,
B8] RARTF e i FFRBFE ARG TR, RAT L0 K, #1F5Hk LA EKP L LER AL THRT 5.73
NF k.

ARBEKRERAA PTA05R. 2016 FA 38 HE4AR . iTEE4HY 30515127, 5 LR #14) 312.63 1T osA 1K,
ERReLELHEE, N EARET —R ek, AT, DARBATREALTEKREANT, LT 1 LT
Flag & 248K 19.52%, At 5,000 7 &-F 49 & 258K 35.08%, RILT 8] £ K& P IiT$RRGE A 7 @345k, A
A 8] e e Hr A AR
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> BAFREIFE: HAIFE 2017~2019 5] B i A 4-5] A 278.49 1270, 289.63 1¢ LA 298.32 1274, V2B FHn
&) F AV 55 A 21.20 1250, 24.91 1250A= 27.60 1270, #RIAT LEIILE 55 A4 0.72 7T, 0.84 LA 0.93 7T, &
F AT PE 9304 21 45, 18 4242 16 12, “hiF “IgH” P4,

> RERE: BSRFHELHFHBI LG R RE; ICETSHRE; BN k525 mp R 257 K,

2015A 2016A 2017E 2018E 2019E
B WA (F 7 ) 28,447.28 27,174.34 27,848.84 28,962.80 29,831.68
#K & YoY % 9.44% -4.47% 2.48% 4.00% 3.00%
Ja B, BN 5) B AV (T 77 L) 1,261.59 4,302.33 2,119.78 2,490.84 2,759.92
#K & YoY% 66.96% 241.02% -50.73% 17.50% 10.80%
A5 % 19.39% 17.87% 19.04% 18.77% 18.56%
RN % ROE% 8.64% 21.82% 9.28% 9.90% 9.93%
O EPS(7L) 0.43 1.45 0.72 0.84 0.93
oA % PIE(H%) 35 10 21 18 16
4% PIB(H) 2.54 2.06 1.87 1.70 1.54
FAFR S wind, 1522IERBFL F T E: R 2017 F 4 AT KN
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CINDA SECURITIES
T AR YlH AL AER HA5E F
SR 2015A 2016A 2017E 2018E 2019E S 2015A 2016A 2017E 2018E 2019E
ik N o 30,820.38 33,725.48 36,599.29 40,434.06 44,492.00 22 9N 28,447.28 27,174.34 27,848.84 28,962.80 29,831.68
ko 9,859.56 10,958.18 13,548.31 16,634.52 20,107.46 &k px A 22,930.74 22,318.75 22,545.78 23,527.18 24,295.10
SN2 285.47 89.02 91.23 94.88 97.73 2 Al LA Am 166.13 141.79 145.31 151.13 155.66
LR 8,008.05 7,115.73 7,292.35 7,584.05 7,811.57 & % R 1,964.45 2,083.09 2,134.79 2,220.18 2,286.79
FAT MR 1,203.27 1,050.56 1,061.24 1,107.44 1,143.59 I A 2,428.93 2,360.90 2,419.51 2,516.29 2,591.77
B 9,168.37 9,256.40 9,350.56 9,757.59 10,076.07 W 4% A 960.73 631.30 349.37 317.44 278.54
Hq, 2,295.65 5,255.58 5,255.58 5,255.58 5,255.58 T 7 IRABAR K 478.44 453.69 387.87 437.33 452.92
ERFHLKFE 26,040.45 23,886.81 24,220.74 24,463.63 24,742.63 N RAE R B A -229.04 -371.07 0.00 0.00 0.00
¥ 215K 9,489.77 12,156.64 12,156.64 12,156.64 12,156.64 TR AN 2,641.68 6,248.88 3,255.99 4,048.85 4,517.90
TR 5,297.78 3,292.44 3,294.16 3,875.18 4,062.37 A A)aE 1,930.50 5,062.62 3,122.19 3,842.10 4,288.80
E XA i 2,845.94 1,332.47 1,344.07 1,297.11 1,240.97 =2V SN 454.99 490.16 441.45 442.72 443.71
H it 8,406.96 7,105.26 7,425.86 7,134.70 7,282.64 = 12.13 80.46 36.74 140.54 140.54
56,860.84  57,612.29 60,820.02 64,807.69  69,234.63 F)3 B30 2,373.36 5,472.31 3,526.90 4,144.27 4,591.97
A R 27,792.68 28,509.34 28,719.21 29,274.25 29,708.01 T A4 210.56 771.53 529.04 621.64 688.79
48 42k 7,381.53 7,928.91 7,928.91 7,928.91 7,928.91 A 2,162.81 4,700.78 2,997.87 3,522.63 3,903.17
AT 2R 8,167.84 7,237.90 7,311.53 7,629.80 7,878.83 VR R A 901.21 398.46 878.08 1,031.79 1,143.25
Hq, 12,243.31 13,342.52 13,478.77 13,715.54 13,900.27 PEY- RS NS PE- bl 1,261.59 4,302.33 2,119.78 2,490.84 2,759.92
JERFH A 6,412.32 4,546.60 4,546.60 4,546.60 4,546.60 EBITDA 4,375.60 7,094.56 4,683.21 5,341.28 5,839.57
K g 3,541.09 1,067.01 1,067.01 1,067.01 1,067.01 EPS (#:% ) 0.43 1.45 0.72 0.84 0.93
H A, 2,871.23 3,479.59 3,479.59 3,479.59 3,479.59
ot 34,205.00  33,055.94 33,265.81 33,820.85  34,254.61 P b4 A
R A 5,004.39 2,766.35 3,644.43 4,676.22 5,819.47 Lt 2015A 2016A 2017E 2018E 2019E
V3 B ) R AR 17,651.44 21,790.00 23,909.78 26,400.62 29,160.54 ZEEFEHILER 2,500.77 -2,105.13 752.46 500.46 501.50
RAF AR AR 3 56860.84 57612.29 60820.02 64897.69 69234.63 HF)E 2,162.81 4,700.78 2,997.87 3,522.63 3,903.17
18 BeAh 926.12 853.41 715.07 755.76 806.36
W 4% A 1,076.12 768.83 441.24 441.24 441.24
e T B A BARE 264168  -6,248.88 325599  -4,048.85  -4,517.90
EB2M ST 2015A 2016A 2017E 2018E 2019E TEREE 351.67 -3,167.61 -461.68 -630.85 -604.16
=R 2 I 28,447.28 27,174.34 27,848.84 28,962.80 29,831.68 re 625.73 988.32 315.95 460.52 472.79
[ b 9.44% -4.47% 2.48% 4.00% 3.00% BREDRALR 1,555.82 -259.60 2,278.91 3,027.00 3,412.68
)2 B, BN 5] A E 1,261.59 4,302.33 2,119.78 2,490.84 2,759.92 FARZ S -1,141.39 -957.65 -977.08 -1,021.84 -1,105.22
[ e 66.96% 241.02% -50.73% 17.50% 10.80% KA 664.12 191.14 3,255.99 4,048.85 4,517.90
EFIES 19.39% 17.87% 19.04% 18.77% 18.56% Hpb 2,033.09 506.91 0.00 0.00 0.00
ROE 8.64% 21.82% 9.28% 9.90% 9.93% EREHRAR -664.06 3,284.85 -441.24 -441.24 -441.24
BRI (L) 0.43 1.45 0.72 0.84 0.93 BIZHE 6,090.68 70.17 0.00 0.00 0.00
P/E 35 10 21 18 16 [EE -8,561.06 -4,067.96 0.00 0.00 0.00
P/B 2.54 2.06 1.87 1.70 1.54 FATF)E R E 1,349.20 1,233.81 441.24 441.24 441.24
EV/EBITDA 13.34 8.13 12.31 10.79 .87 Mo 3 3 3510.43 1096.70 2590.13 3086.22 3472.93
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v [N Pl

D4Ry, THEEML, YINERFFL. PCARETHE T, ITALZIENSE, 2007 S A SEGEL, WEiHEVAT LR,

B, LR RFERLEMAE MBA, €2 A4 7 500 &AL EEHAA S, SFLBEPANEFIML, FHTEE I, 2015 FhAfFRIER, KNEHTEIATILAHFR.
EEF, LRAFHEFFE BEAHELE LML, 2016 FhonfZiXitk, MEHHEVATLHR.

HMAHERREA
R %1 ik FA B A

44k xR 010-63081270 13671072405 yuang@cindasc.com
43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
L1 Rde e 010-63081479 18211184073 raotingting@cindasc.com
43k PAFAZ 010-63081128 13811821399 gongtingting@cindasc.com
R IAHAKR 021-61678592 18121125183 wangliben@cindasc.com
£ X E AR 021-63570071 13681810356 wenxianglin@cindasc.com
LS #* R 021-61678568 13818525553 hongchen@cindasc.com
4 b 0755-82465035 13825207216 liusheng@cindasc.com
i 5y de 0755-82497333 18680307697 yiyaohua@cindasc.com
B FR B & 010-63080945 18610350427 tanglei@cindasc.com
[ EAR 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, SH. LHF. FERI| A ARE G, BATRIESVIN MM G LB P L ARS, N diz
HAMIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 8 LR RIS M R P A BT 2L,
T R BB RIEFZA, F O HEBRFHLAARSE, iR —E REGKETERA A FRRIELH R, FRIEAFRG M8 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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