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{51XUESS

CINDA SECURITIES

2017 %4 A 24 |

E 2017 54 F 22 B, B3 EF LA 2017 F—2F3R. 2017 SF—FF 035 2Bk Zfin 9.02 1274, FlHbiE & 24.06%,
EI)A B, B aE) IR AR AEA)IE 1.86 12T, Ik 30.36%; R ALIILE 0.28 T, FBlEK 16.67%.

BIF:

>

BAEFEMELLL PROXFTEHAMNAE: axEREAEANES BMARSL, FRagmFs, wiis, %
B FASMACAZE &, A5 ATURA AR T 242t Fe9te 4. N8 SAh T B A BT BT LAEA L, & 30:84 T B
PRI R, BN . BRI AR FeA T 5] BhegHT AR, NG AR T 6 kA B A R kAR iR 043 K E R T R
) 3 Ak

BB ELAFLELHE AREERER/RTRI;: NERETALBME, 2ERSHIRIT, CHEERR 17 F4 20
K B ArAe ks, B X T ST g ae kel b, R K SLagiE R ERAE., B, MeikEFTRGELSS L
F, BB TR MR, TBTIE NG AR . N8 1T F—FEM S F AR T % 152.79%, 1%
A w T8 M AIG TR B F g K 96.79%, EBR NS A EMALN I, LiEPHEZE ST HITEASF

BAVRMAL: AMNTE) 20172019 4 )2 BEA 3 5118451 6.23. 7.64. 925107, MR A HANH, *t
B EEROR B AR A 0.93 7Ty 1.14 A= 1.38 L. RAVAIFNS) ARG U LI TERRE, WA EFAH R, R
ATREFLE, THERAERLH—FRI, HHF “EN A,

R FE: SMEXY RKAATAL, BA BT BT 98569 R8T AT RS, HA7 w KA T kg Ke R
7.
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I QN fsEs

CINDA SECURITIES

2015 2016 2017E 2018E 2019E
Bl BMN(T T ) 2,103.74 2,632.59 3,421.89 4,366.87 5,304.79
K E YoY % 25.09% 25.14% 29.98% 27.62% 21.48%
)3 BBk 3] A A8 (| B L) 364.34 500.26 623.22 764.31 924.78
#KE YoY% 22.67% 37.30% 24.58% 22.64% 21.00%
LA F% 39.82% 38.69% 39.57% 39.31% 39.27%
ks % ROE% 18.85% 14.24% 12.25% 13.96% 15.45%
Rk EPS(L) 0.62 0.75 0.93 1.14 1.38
A% PIE(42) 61 45 36 29 24
4% PIB(f%) 10.58 4.56 4.25 3.93 3.56
FALR IR wind, 15 2RIELBFL F S FTH

ZE: R 2017 F4 A 21 5445
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= Rk $is A A FEA A5 H A A
S E 2015 2016 2017E 2018E 2019E St E 2015 2016 2017E 2018E 2019E
AT 1,820.35 4,633.89 3,108.43 3,721.47 4,493.42 B BN 2,103.74 2,632.59 3,421.89 4,366.87 5,304.79

1% P Kl 461.36 2,339.45 475.42 634.64 958.15 2k Rk 1,266.02 1,614.00 2,067.94 2,650.42 3,221.74
FE 258.99 236.79 307.78 392.77 47713 b F e B W 19.39 31.74 34.22 43.67 53.05
AR 493.19 553.54 719.51 918.20 1,115.41 B 169.31 202.79 273.75 349.35 424.38
AR 94.57 91.07 116.69 149.55 181.79 ES L3 268.84 274.86 376.41 480.36 583.53
e 402.96 380.33 487.30 624.56 759.19 44 2.85 -17.80 -8.34 4.75 3.95
o 109.27 1,032.71 1,001.75 1,001.75 1,001.75 K BAEAR £ 4.22 9.22 11.65 15.20 16.84
ERSF 1,105.52 1,173.54 3,156.52 3,140.98 3,125.10 IR T I 0.00 0.00 0.00 0.00 0.00
S o 34.00 33.30 33.30 33.30 33.30 e e 2.29 22.87 8.95 11.41 14.45
R 460.87 446.27 676.08 843.35 992.84 2 F)38 375.41 540.64 675.22 834.54 1,015.75
A K 420.37 409.73 396.32 382.93 369.50 T N ToN 36.56 34.36 31.20 31.20 31.20
A 190.27 284.24 2,050.82 1,881.40 1,729.46 R 4.16 2.49 2.65 2.65 2.65
F =%t 2,925.87 5,807.43 6,264.95 6,862.45 7,618.51 )98 B 407.80 572.51 703.77 863.09 1,044.30
Ash 696.46 638.17 767.62 931.12 1,091.92 P AR, 41.12 70.93 77.41 94.94 114.87
43 B 197.70 52.85 52.85 52.85 52.85 %) 366.68 501.59 626.36 768.15 929.43
AR 293.52 352.55 451.71 578.94 703.74 R AR 2.34 1.33 3.13 3.84 4.65
o 205.24 232.77 263.06 299.33 335.33 Y B-YNE PLEAD 364.34 500.26 623.22 764.31 924.78
A b 97.19 238.11 210.78 210.78 210.78 EBITDA 471.93 632.52 783.77 960.71 1,157.43
¥ s 0.00 50.00 50.00 50.00 50.00 EPS (#:5% ) 0.55 0.75 0.93 1.14 1.38
e 97.19 188.11 160.78 160.78 160.78
#i et 793.66 876.28 978.40 1,141.90 1,302.70 ANeREE B HEFA
PE A 16.34 21.54 24.67 28.51 33.16 LR 2015 2016 2017E 2018E 2019E
)3 BB 3] JE A AR A 2,115.87 4,909.62 5,261.88 5,692.03 6,282.65 ZEEDILR 543.23 676.98 455.88 562.21 738.45
B A AR AR 2925.87 5807.43 6264.95 6862.45 7618.51 & F18 366.68 501.59 626.36 768.15 929.43
A 18 e 58.96 69.02 73.83 90.91 106.42
W43 5.17 -9.02 6.17 6.70 6.70
T B S B HFA BRRE -2.29 -22.87 -8.95 -11.41 -14.45
EE2WM ST 2015 2016 2017E 2018E 2019E FEFERG 120.25 135.40 -251.73 -305.52 -304.49
=R TN 2,103.74 2,632.59 3,421.89 4,366.87 5,304.79 £ -5.53 2.85 10.21 13.37 14.83
b 25.09% 25.14% 29.98% 27.62% 21.48% BREDALR -587.61 -989.62 -2,046.42 -62.13 -74.08
V2 By B3] 364.34 500.26 623.22 764.31 924.78 FARIH -164.49 -75.63 -2,055.36 -73.54 -88.53
i 22.67% 37.30% 24.58% 22.64% 21.00% D o -532.34 28.40 8.95 11.41 14.45
EPE 39.82% 38.69% 39.57% 39.31% 39.27% Lo 109.23 -942.39 0.00 0.00 0.00
ROE 18.85% 14.24% 12.25% 13.96% 15.45% EREHALR 137.37 2,175.19 -273.50 -340.86 -340.86
E I T EAL W) 0.62 0.75 0.93 1.14 1.38 FRALF 0.00 2,530.47 0.00 0.00 0.00
P/E 61 45 36 29 24 #E 147.70 -114.85 0.00 0.00 0.00
P/B 10.58 4.56 4.25 3.93 3.56 YA B R R 10.33 240.43 273.50 340.86 340.86
EV/EBITDA 41.96 35.55 28.69 23.40 19.43 o H8 o R 97.84 1878.09 -1864.03 159.22 323.51
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fERIERFRBACLAAT AN (FHK) A FE+—BH WG M TATLRENIIFR =4 . ARATRE L RRER . A BR, AT, 27, HRBFRRZRNF.
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. REIUEZFFREL, THFRELETEFRAME, 2015 F 7 AANZRIEFFTIT LT s, SA] A L1 B RO 598 B 3 A FRAT i 20 B X

10 SF LIl AT AR 25, T EARRATIRA M T 69 Su i BRE . B4 R A B4 Ak [E) FRAR LR SR 09 AL Ao AT

Fiw, RN, KEAFHRRFEFME, 1 FME2F LR, 2015 57 A BZRERART L T8, AFEL—FH E2 BT LR, INFH FARFR.

HMAHERREA
R %1 FAEE FA B A
44 xR 010-63081270 13671072405 yuang@cindasc.com
3k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
L1 RAe e 010-63081479 18211184073 raotingting@cindasc.com
43k PAFAZ 010-63081128 13811821399 gongtingting@cindasc.com
R ER PN 021-61678592 18121125183 wangliben@cindasc.com
£ X E AR 021-63570071 13681810356 wenxianglin@cindasc.com
KR #* 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 R B & 010-63080945 18610350427 tanglei@cindasc.com
[ E R 010-63081122 18301418636 wangxiaole@cindasc.com
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SRImAEEA

R AIRE 2RI N BT — 2 W IR B, RA DA RS SN RA . I P BIER AP I2 AT A IERAATIT, A B A 40 IR A5 B AR 5 . BNt L ARAR s IR T i
FIAT L5 A FBE T AT A AR AL E; AAF MO EATARIS TG L, L, wAFRELARE 6 LRI F LSS & 248 % .

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 RS TIRIEPTEAZT L EA A T, ARSI RMGE N, 7-4E R TURAUA RRE R B B L E AR, AIRE PT48 6998 A R 3L
TARGG N A . NERITMNAT R BN AR AR E G K S, BAEARIZLTATN G LRI LA A B B RINRIE, ERRS, KEEHRRBXAFE, KA RRALEFNTFE, B
1ZRAEA L 5 AREFTRZE I, RERTN T —K RIS, ST RATEIEAT A 4558 4e,
FEAEFTHE LT, ARE T 6913 & RAT £ 69 F I M BAT AT, WRA ZJEB R P FHRAT B AR MHFRARE R, BP EE EARE F O ELRENZ T Ao LR,
EHAEHFRERENL., RMREFENOTA TR, BRLAMEMNMUELRS, AR A KA B & K FIEHA R AAMIZ TATE 69307 Ko AR 395,
FEEEAFOELT, FRIEARE XBEIM T R AHA BE F 3 B0 8) T RATHES AT R S, FT A8 A 4 X e 8] AR R A BRI AL TARAT L S TR 4
AARE BB A G RAEAPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. LA, FERI| A ARSI, BAERIEFVUIN MM G L& P LA RE, N diz
MR B AWK EATA R, AZRAEAAT AT A TARIAEAT AR, AR R B M R AT R IEA 6 LR RIS A K P RS 29X,
I R BB RIEFBA, Fo G HEBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEFFRG a8 7 LR TR RA,

4R % RA
BF B BT B ERFIRA A7 LA FPE
FEN: ARt iR T AR 20% vA b FHF: AT L IgHARMA
AIRE KR 49 RS 0 IR 300 454k (A T RIARECE ) WH: BMARATIR T AL 5% ~20%; bk ATk g s R
HAR: REAFZER 6 AN B IR A S 5% 2 0; A ATLARRE TR
F il B EE T AL 5% AT,
R R

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 WA ARE S BENFLRFGE L, EETHAT, 1FRIEARIHEATAR SN RS+ AT A5 TR K ST RAE, BAHE 8RR,
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