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CINDA SECURITIES

2017 %04 A1 25 H

M &) KA 2016 FF3R. 2016 SF, A& FIELMAN 1777 1270, Rl A 21.50%; 52 & T L0 a8 KA 6944

iH 7646.22 77 L, Rl 78.63%; FEIA=3k/E 4418 7057.51 7 4, R 97.91%; A AREMRIKE 0.3503 T, Rt

3§ 7 78.63%.

SR

>

%39 iR R R A, BARBEEK, 2016 F, N5 ZIT LN 17.77 107, Rl 21.50%; ZI)3ETF L oa)
PR A 69 4 A)E 7646.22 7770, FIH3EHn 78.63%. A% 24.30%, Rl EF 210 A B o4, HLd, AT LS54 EHRA
k3| 6.47 127U, FIghn 22.80%, 2R EFLHZ2 7T EERRIESS, £F HERAHARALX, FRMATLEERKR
EFERBITHE 0.38 NEHEE 19.50%; FF¥ b 54l EMNLE) 7.42 1270, F)bighn 2411%, L4 2= 4.38 45
55 E 2411%; Bk S48 BNk B) 2.07 127, FlH3ghn 15.90%, £AE = 1.09 N F 455 % 40.29%; A&
F bk S4B U 5775.54 7T L, FIHIEAn 16.19%, EFFEH 45.77%, 3% 16.19 A F 45,

WERMNALD XS, NaBATEEA. 2016 45, BRAAE. #EEHMTF TR EL Latfod Wik 56955 HE, A3
@it B A Xt E e Be g wid B IATAE. 2016 Faa) M AT EH R R w ks, 5HMNMEALTERE &R
i shdh, NG FEHRAECKTLOEHEFLR., HY. TAGEALSES R, 2017 4, N8 BIMEE £ SN
B FRAIE, 6k EPC E &, MAAMRSF LS. FUtAki e W WGBS Uess € L 3 RFFLEK. Barnd
At M B = s FFL e, A8 AFA 6948 R B 2 X P N &R SR ARG %2 B3 M JF KR G- i o B AU T L RS2 7~
B E, BREN TSR E A RRA AT A E) KT se TS A o9, S mdgmiTE kR, 2016 F, A4
AR 21.52 1270, BlEH3g Kk 11.62%. A 7S X555k 409840, Tt Rkna) &R ¥t —F3g K,
BRREEAAELT, BARESVLARETE. D& A AR B REFAE LR AR 25, TFRAG AR A
BARREEGRASAE, AL FHRBEEX, A8 BRELS LRI FMIFFH o A RG], -5 FdABLE L
EAT Y AP A TR 8) AT R 28, FFiaiaaw AIR4-TF 4. sbil, 28] F 2016 35 K45 148 EHACTA A 0 ) IR 547 PR
3, AMEE T RAIRE AREA NG, %SRS S HRESGHE. 2016 54 A, 2SI FF3E KA -,
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B QY mumurs

N
oA R R ERE. WA TRAEL. WARSF AR, RFMNREBSZF G FRRERZNEE, BN
MEAREERAY L., FERT . BLERARRRE RMFAXLS, $haFLMRREERSTIHE.

BAFRBARE: ZATFHAE) 17 . 18 . 19 2 A4 54 21.89 1274, 26.411¢7T. 30.80 12T, YAH44)i
2A 4 1.01 1274, 1.35424. 1.71127, EPS 4514 0.44. 0.60. 0.75 7T, * /2 4 A 24 &N (1744 1) t4F 2
FEHRH 39, 29 4n 234, fF IWH” FLA.

> BAEARH: Ak S de BRI FARR ARG A0, FORITEARTE, B RRE ET A R AL,

> REeBF: RMsMERARETM; FHEFRAFENG) 26 LFFETIE,

ANE A R SR
2015 2016 2017E 2018E 2019E
B LN (T 77 ) 1,462.22 1,776.59 2,188.57 2,640.77 3,080.24
#K % YoY % 8.49% 21.50% 23.19% 20.66% 16.64%
)3 B BR8] 4 A1 (B 75 L) 42.80 76.46 101.19 135.49 170.54
K% YoY% -41.87% 78.63% 32.34% 33.90% 25.87%
A EY 23.81% 26.20% 26.39% 26.77% 27.26%
% Pl A % ROE% 3.95% 6.81% 8.02% 9.44% 10.73%
MK A EPS(7L) 0.20 0.35 0.44 0.60 0.75
A% PIE(K) 93 52 39 29 23
W4 E PIB(fZ) 35 33 2.9 26 2.4

FALF T Wind, 15247ERBFL F T

VE: R 2017 04 A 24 HKEH
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CINDA SECURITIES
T AR YlH AL AER $A5E F
SR 2015A 2016A 2017E 2018E 2019E S 2015A 2016A 2017E 2018E 2019E
ik N o 1,359.68 1,620.73 2,079.64 2,498.78 2,861.83 22 9N 1,462.22 1,776.59 2,188.57 2,640.77 3,080.24
ko 273.16 393.31 613.48 743.31 827.44 &k px A 1,114.10 1,311.07 1,610.93 1,933.96 2,240.57
o &2 21.41 48.36 40.33 48.66 56.76 2 WAL B Am 12.40 13.49 16.62 20.06 23.40
LR 699.45 716.40 882.52 1,064.87 1,242.08 & % R 171.38 206.80 254.76 307.39 358.55
FAT MR 2K 19.29 19.03 25.11 30.15 34.93 I A 107.99 148.22 179.46 211.26 246.42
B 306.38 392.18 466.74 560.34 649.17 W 4% A -0.66 4.51 2.40 1.14 1.68
Hq, 40.00 51.46 51.46 51.46 51.46 T 7 IRABAR K 23.92 15.92 16.98 20.48 23.87
FARBDRF 572.57 726.80 660.30 674.41 671.62 INAAER Sl 0.00 0.00 0.00 0.00 0.00
KA 0.19 17.78 17.78 17.78 17.78 ELE o & -0.01 1.70 0.00 0.00 0.00
TR 249.78 428.47 305.59 312.62 304.68 A A)aE 33.09 78.29 107.42 146.49 185.76
E XA i 98.70 132.54 123.40 137.74 144.88 =2V SN 21.11 21.15 12.03 13.42 15.52
H it 223.91 148.01 213.53 206.27 204.28 = 0.05 0.67 0.16 0.20 0.14
S Vit 318 1,932.26 2,347.53 2,739.94 3,173.19 3,533.45 #3845 54.15 98.76 119.29 159.70 201.14
A R 771.95 1,113.11 1,293.18 1,590.68 1,779.97 T A4 11.47 15.83 17.89 23.96 30.17
4 BRq4E-25 70.00 163.00 163.00 263.00 263.00 A 42.68 82.94 101.40 135.75 170.97
AT 2R 525.55 548.04 673.38 808.41 936.58 VR R A -0.12 6.48 0.21 0.26 0.43
Hq, 176.40 402.07 456.80 519.27 580.39 PEY- RS NS PE- bl 42.80 76.46 101.19 135.49 170.54
JERFH A 0.85 0.00 0.00 0.00 0.00 EBITDA 85.36 136.43 166.75 216.45 264.76
K g 0.00 0.00 0.00 0.00 0.00 EPS (#:% ) 0.19 0.34 0.44 0.60 0.75
H A, 0.85 0.00 0.00 0.00 0.00
f ket 772.80 1,113.11 1,293.18 1,590.68 1,779.97 AAHKEE BETA
VIR FRARE 70.20 78.38 78.59 78.84 79.28 LR E 2015A 2016A 2017E 2018E 2019E
V32BN 5) R AR 1,089.26 1,156.04 1,368.18 1,503.67 1,674.20 ZEFEHALR 35.11 61.32 169.26 97.63 141.32
RAF AR AR 3 1932.26 2347.53 2739.94 3173.19 3533.45 HF)E 42.68 82.94 101.40 135.75 170.97
18 BeAh 28.66 31.70 37.87 4417 48.04
W 4% A 2.55 5.97 9.58 12.58 15.58
Y e B A BARE 0.01 .70 0.00 0.00 0.00
EB2M ST 2015A 2016A 2017E 2018E 2019E TEREE -62.77 -69.46 -75.65 -112.28 -113.51
=R 2 I 1,462.22 1,776.59 2,188.57 2,640.77 3,080.24 re 23.98 11.88 96.06 17.41 20.23
[ b 8.49% 21.50% 23.19% 20.66% 16.64% BREDRALR -159.43 -146.83 -50.45 -55.21 -41.61
VX =N BEF AP 42.80 76.46 101.19 135.49 170.54 FARZ S -85.45 -38.83 -50.45 -55.21 -41.61
[t -41.87% 78.63% 32.34% 33.90% 25.87% KA -73.96 -4.81 0.00 0.00 0.00
EFIES 23.81% 26.20% 26.39% 26.77% 27.26% Hpb -0.02 -103.19 0.00 0.00 0.00
ROE 3.95% 6.81% 8.02% 9.44% 10.73% EREHRAR 30.12 187.45 101.16 87.22 -15.78
BRI (L) 0.20 0.35 0.44 0.60 0.75 BIZHE 1.32 112.14 110.94 0.00 0.00
P/E 93 52 39 29 23 [EE 65.00 93.00 0.00 100.00 0.00
P/B 815 3.3 2.9 2.6 2.4 FATF)E R E 36.20 17.70 9.78 12.78 15.78
EV/EBITDA 45.45 29.12 24.81 19.57 16.00 A5 38 miR -94.20 101.94 220.17 129.83 84.12
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W HEIPAE /Y

fFREH BT AT AR (FRAK) AR+ —BHUEEHRIATLRESATFE = L. AAABREERBER. DR KR L. 0, HRRFRBLZRKR
¥.

MK, RBATATLERHMIF., ELTFIARRKFHEZR, FRNKFHEFRRLFZ, FIE2EHE, QEBEHRTTEFLATRELEES, WEARTFLT S

B3R, GRIVIF, BERRLII G, RM—RTG. SR, AZGTR R d N F RN RS, R3E LB HE S F RIS, AELd. BEX.
RARA sk, sHefe. RAKF®, GFEMAF . b Ty EK, ARFR. AFEEh. FEEGT. A 45 R,

X5k, AR, RRAKRFEFFE, HIRFEBRFMLE, 6 FHERELINEZE;, ZURGEAREERARFAES S0k, BREESFIEIR T ey F e T4E, 2
FAbdk, TR R RBEEEM, TRFE; BERAT GRS L LR FIZEZ TS, B L K.

g, MR, bR KRFWEFRETHAT L, 2016 F 7 AWMAZRIEAFL TS, AFRBALIITLHL.

HAAHERRA
P - %1 It FA AR
P x R 010-63081270 13671072405 yuang@cindasc.com
43k I 010-63081254 13691304086 zhanghuac@cindasc.com
4t IRdE A 010-63081479 18211184073 raotingting@cindasc.com
43k RIS 010-63081128 13811821399 gongtingting@cindasc.com
£ R EHA 021-61678592 18121125183 wangliben@cindasc.com
A L E A 021-63570071 13681810356 wenxianglin@cindasc.com
R #* Kk 021-61678568 13818525553 hongchen@cindasc.com
£ xR 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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wag il
R FAIREDIFRIS N B FE— LAY B, AABRAEAZL T EFORLTAR, AT EIEA LD EMBICAIESAATIT A S RAGTRLSE T . B E B ARRE; KIREFT RS
B A UL 50 R T AT R AN R AAFTFBEIETARI O REG L, 15, LT E5 RKRE T 49 EARGATE LR S B33 A 448 X .

REBAER

AZ EGE A TR E) (VA TF RIARAZ EGEA)BA o BE M A3 B aiE AR R 50 L 5574, KIS O1Z R EA 4 LA,

RARE A B RIEAEERE MBI EAHE P E BAR T, HZEEP TR T AR A 5, WFBANE LS5 H PEAE. ARERRBEL ERERZEF, FREEAR
KA, AFRIEA T A B BRAMK B ARE AL A RN EREF . BP N SR ARRE 05, 4213, SRR T RIS A 8248, STAIRSE 69 5 F 12 A RIRE 09 TR A
A,

AR A TFAZRAESAA T 09 AT B h%], (212K E AR RIEPTEAZ G o st Ae T8N, AIREFTEA I, & AT A AR ik 2L B 9L EAn p| b, AIRE T 456998 A 4K
AT N A AR TBANT R L IR R AR B 69K T, W RAEARARE AT A LRI T A A B 5 RIGRIE. ERF N H, REAER REREAFE, KA REINEF 7 ik, Bk
MEHIEA R B 5ERBEFRENL., AT R—KGHRIRS, 3T AT HIEAT R b 458 4o,

FAEFTR T, ARE T 6913 & RPT AL 69 F I FMBATAEFT AT, WRA F B Z P FHROET B AR MHFRARE R, BF EH BARE T OHEMELRERETH L4 TRA,
EHLERFREREL., AREBGTA. TR SLAMEAUESS, FFIEAE A RAALA B W FAE A R I FAT 49 693837 R0 AR 8F

FRERFQTILT, AZRAEA R I R IRAM T B HA G F i B8] FTEATOEA ST AT S, 17T #6A Xk 5) IE AR RS BURAEIR TARAT L 5k 5

ARE AN RAERITH . AEERIEAPERE, EMIMFANATFUMEFT KB, L4 £F. FLRT| A RIRE GEFTIS. BERIEFUIN I G LB P LAARRE, N dix
AR B K S ZAEATH R G, AZRAEAM S AT RARIAEAT AL, AR B B MRS AR A 8) K AR AWM Z 8 7 3R ARG 4R-X,

Yo R AT EAEFBAL, Ao QHRRA LA ARE, PTIIRG—E REGEETIEDA G HRRELH KL, FRIEAERG AT 57 L E T a9,

WL 1 BA
BRI GY L BATA BEEFIFA R & w8
FEA: BARst R EOR 20 % A b A AT kAR HAR M
AR RN I AFE S PR 300 450 (AT MAREE ); Bod: BAAaxtigFEAE 5% ~20%; ok ATIkdESE HOE R KRR
BB MELXFZEAR 6 MAA. BA: B4R RS EL5% X F); A ATLIBHITHRE.
Fh: BMARATIETAES%AT.

IERT HR—ARIG R R T, BHFH ERATIER R AL T, LAETRORE. FBELTH B L ASREANNT BERT 35 8809 &R RS FEERATF.
AR T RAER T — ERAPTA B R K8 AT KR A G, A B2 A RE F 0915 & & LBATIR 3346, PRI A 6 A0RTA 0. MERAPELER, LRMhE
. Hk. M. AKF T EERE LB G E L, AEMELT, FRERRIAETA B AL KRS F 69124 N RT3 BOETAHR AT OAE, #FH T AR,
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