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B FITILRSIERE, B pREE K
SR EE:

AN 2016 FESEBUEW 193 127G, YOY 3 42.3%, #FNE 13.16 1278, YOY
1% 129.81%, MHBURILFT G TN A 7] G E AT 4% Gl 05 B AR S N A )
A RIBRTE, WL 224 5 R8E . BRI E R AR R . BE4h,
N FEIGER SRR, AR R K.

O\ ) A ] P M — R GBS A AT M T MR R A B R G AR R A Rl
BRI, BSOEE. BATREN A = KR, InREE TR, TR
“PERHEERS M ERERE . 2017 FHIBEET R SIFRLAL, B
FEMVAR B B4R SR PR 34 . AR Tl 1017 @RI R LI 100%-150%. 3%
AT A 7 2017-2018 FESEBLR RN 22 . 24 12 7CH1 27 . 534276, YOY+69% 1 24%,
3 BPS M 1.79 Jof 2,22 JGo METIEMMAT L 18 4F P/E 11 £, 4ERF “EN”
.

B 2016 {FRIE 130%: A w2016 FLBE R 193 1478, YOY 19 42.3%,
HE 13,16 1278, YOY 4 129.81%. H.ZF, 4016 EUX 58.51 147G, YOY
18 51.7% A 2.69 1478, YOY 3§ 57.63%, WETRIFF & . ~FDL
A AT HL g AR Al 55 BEARUSN AN B R B0 KR BT T, W48 22 4 5 KKl
B REE B BN AR RIE R . BEAN, AR IR R, 1SR
TARIERE K. 2016 SFBECHIZEN 10 IR 1.10 JT.

B EEETERARE: 2016 FHF AT\ TR RIEE, BEHL L%
SR KR Lk, AFFPERELI S, SERERTEE =, 2016
FENFIBEE SN 59.82 1476, YOY 34 26.55%, BRIFRIER 3.47
NEDEE 38.95%, EFITTHRIAE] 58.94%. 2017 SFALF LBt FHAKIA
Mg, AaHAEEAPERERS, Sl G SR M.

BRIV F PR, NS B R LR ORHE . g 4
WREURE 12 . B IR SRR ™, 2016 SRR IEAE . Dbl E
MBS RGN M2 5 REE . B REI e B Tl
SN F L 73 36K 44.52% 245.6% 298.42% 106.9%, Hr,
WAL TIEAE . BTREIR AR IR S BRI AR 30%, R4S AR
Hm W 55 B R R A 79.61% BABERMAMEETI. 2016 FI0K
FE SR BA S EC R 9.28% BT ZR 15.18%. B b 45 R I i
Ei) PO WA NIR T B R

B 1017 BY 100%-150%: A = [FIEFFi 1Q17 1) [F LLBE K 100%- 150%,
218 2.3 4276-2.87 1276, EERTFHIEEWESFSREEK, EHirt
A5 IR 2 AR D i b 5 Wn [ R 2 35, {45 BPC b 45 g Al N 45K
e

B BRITW: RAIFEEAF 2017-2018 SESZHISEFE 22,24 12768 27.53
{258, YOY+69%F1 24%, &M% EPS A 1.79 J6H12.22 Jt.
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FEEHIL12H31H 2014 2015 2016 2017F 2018F
46 (Net profit) RMB H JiJt 344 573 1316 2224 2753
I Eb 3 93 % 18.25% 66.44% 129.81% 68.95% 23.76%
B A (EPS) RMB JG 0.832 0.462 1.061 1.792 2.216
Ii) L, 388 ik % -40.82% -44.51% 129.81% 68.95% 23.66%
AT Z# (P/E) X 28.75 51.80 22.54 13.34 10.79
e (DPS) RMB 7 0.08 0.05 0.11 0.10 0.10
2 (Yield) % 0.33% 0.20% 0.46% 0.42% 0.42%

TR (Expected Returns ER)A#HE, UilIdIR:

5 /3E N Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)
Pt Neutral (10% > ER > -10%)
S Sell (-30% <ER = -10%); 57J5ZH Strong Sell (ER = -30%)
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[ENZBH 2014 2015 2016 2017F 2018F
R 10471 13622 19308 25314 30859
ZE WA 8436 10819 15234 19703 23928
BB 497 638 794 962 1173
EHRH 733 922 1393 1620 1944
I % 3 333 390 348 380 432
E LA 368 741 1573 2698 3393
B AT AE 458 814 1790 2962 3665
Fr {38 74 121 266 441 546
sy 39 120 207 296 367
W FIE 344 573 1316 2224 2753
= BHESAGER

H it 2014 2015 2016 2017F 2018F
R4 1900 2335 3105 4064 5965
MK R 2633 3250 4192 4820 5784
1718 2662 3326 3934 4524 5202
WA= At 8094 10271 13441 15709 19352
i At 3047 3146 3500 3851 4428
Edsh %= &1l 4294 5211 6293 6351 6728
it 12388 15482 19734 22059 26080
s At 7385 8082 10552 12135 13955
KA it 440 2094 2394 2633 3028
Fufi it 7825 10175 12946 14768 16983
JgE A 414 1241 1241 1241 1241
i 469 691 939 1011 1083
AL A i 4564 5307 6789 7291 9097
AR A 2 12388 15482 19734 22059 26080
M= &HISHESR

Eb 2014 2015 2016 2017F 2018F
GBS A L R 228 1157 2579 2720 3025
P B A B B -750 -1130 -1560 -1794 -1884
S5 BRI B AR B B 393 606 137 370 460
D& B B & A W 1 i -129 585 1157 1296 1601

BeA RS BRI (EEFIRA TSRS, WL (EE)TRA T NEA RN B BHER (BB T RATRBEMBA RS ARAAE MR . &SRR HRESRR
BRI 5 2 S ER ek AR 4 AR DM . B (B A R ARG A UGS ik s 2 BRI S, HIRE Z OB BA RIS it BAER (B A RA .
xR & A R ST AT RE, SRAREMEHHUEMBEAIE, TR IRk & 2 et K e B R M FHER NS5 BSEREB)ARAF, RRSAFAR
FECE AR IRIFFE R F SR A 15 5 00 SR 4 B 434 o 2 BRI BRAT SR AR AR AT 3l - BESRESS (B A IR A A RIVEM 2 — N EFREARIUE R A2 EH s 6
W& FRBCCEMBRAEMIVE. HHRENELENMBLTRSRSTELFHINREMEE. HRiEHEEFRAFAREML M EFRAAREE ARSI
BIRENRRZIE @FERLRILY, BEEN, WHREREERH N EAIRE N RRZIES . HBIERER)FRAFARRSAARKEREAATRUE O, SR

AZ P AL E NI Z I @. Mutritds ARA R AR ASE S ik AT R ZES .
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