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¥4
teEhg 5] 4 39.61%F= 27.68%; LI B ANE) IR AR EFIEH A A 11.25 120F 1.82 1274, FlteEbg 54 42.99%F=
34.22%, /3] 2016 &9k AE MK A 0.40 7T, FHIEIK 44.12%.

B
28 5 WG TATLEMRAKE . GERATL 2016 FoFERNE

>

WHRIEH L A 2016 SF4IR 5 2017 F—F4Rk, 5] 2016 42 2017Q1 45| LI E L iX A 34.06 1204 6.63 12T, F)

AN 3,279.94 1270, Rl T 42.97%; I 4H)E
1,234.45 1270, Rl T 49.57%. A% 2016 “FiEATHRRX R THE, TLEFE R YA, B%H T 2 TN

s HA AN 278 KAk, 8] BA|T R 18 BT TAT AR,

R TR, KB HAR, A& AL 5L R EEIT RHRE” 6Kk 2L 558, 2016 Fa8) Kk 21 £
SENM, H—F FHRE. FHELE”;, FATLSFTE, N AREEREHRR LG, NE . EANE 4R 9 R,
ARG T ETRBIR E15; Q1L EFE, A8 EREBR ZiHEHE 25 ROV HMHF =K, Lol dmbdil
B A8y 17.12%, 4k LR ARIF A E T3 RAR S 3 dis,

KEATLG &, BEFARFAH. Sl fFoHaNN 9.37 10T, B THE 65.49%; FHAARATILSF 4 %8N
8.64 1271, FIH3IEK 21.31%; K ZF A 5F4 %40k 1.05 10T, Fligk 97.13%; H&FIKH 13.67 12T, Rk
WK 26.27%; Akl SF)E 5N 3.96 1070, BT 46.72%. T, 2016 F1&Flk s R Z ok 4-F 4 4N
PRA G F)E E B RR, #ATL G2 HT IPO ik, 3 ZMEMFBRABT, LGk b &, oh, 2 F 7F=2 LS5
BHAE 647.65 107U, B EFRIEK 52.25%. RTH RLFHAE, A& BIBRI LT HEERSH, THEERBIE L
AR EH, FHBRFERETEZHREETA.

B AR BIRE: KAIFN FGERIEA 2017 . 2018 SFF= 2019 45| I B bl 44.63 124, 53.30 1¢TF= 57.58 1¢
Ty VAR FEENE] AR SR A 16.27 124, 19.15 1CtFe 19.91 125, AR E 554 0.46 /L. 0.55 TF= 0.57
U, YEFFNE) BT TR,

REBEE: Xy B8 TAGA A B 5am e, ENTTH R RS, A3k 5k 5y RA TR,

ZEHE http://www.cindasc.com 1



2015 A 2016 A 2017 F 2018 F 2019 F
LM (T T ) 5,640.88 3,406.33 4,463.11 5,329.76 5,757.75
HEKE Yoy % 191.00% -39.61% 31.02% 19.42% 8.03%
V2 B 8) A A)iE (B 7 U) 1,972.67 1,124.62 1,626.98 1,914.57 1,990.87
K E YoY% 197.15% -42.99% 44.67% 17.68% 3.99%
£A41%% 46.73% 42.41% 46.76% 46.14% 44.41%
#h Flca F ROE% 16.25% 9.06% 10.68% 10.81% 9.81%
M EPS(L) 0.72 0.40 0.46 0.55 0.57
A F PIE(fZ) 19.43 34.78 30.11 25.59 24.61
4% PIB(1) 3.22 3.15 3.22 2.77 2.41

FHEE: wind, 15AZERGL oo

JE: RO 2017 F4 A 26 HK#AH7
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2,716
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744
1,083
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2,656
26
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13

2,647
679
1,968
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2016
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1
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7,692
12,828
5,155
38

154
158
6,460
54,876
16,195
6,416
32,265
15,296
3,502
68
15,227

o

30

2018E
5,330
2,609
1,463
910
113

2019E
5,758
2,790
1,564
956

87,881
14,721
21,161
8,193
12,999
17,157
6,895
38

100
158
6,460
67,513
19,596
6,579
41,339
20,368
3,502
69
20,299

25

FIRKE (%)

(=117,

ESSE A ON
RIEZSEIFF W EIFBN
IESRGEIRF LSS
EIEEEET SIS
ESEEATBRA
TS Bl S FOE

FIRRIIN

BB

Hep  WHEERIFAESER AN R

NRINMEZNRIES

CSnSER

Eithdl SN

[531%2:

BB S RN

WERERE

BrEER{EIRK

Hthdl A

EvFE

=25 ON

=25

g

FriSwizem

#FE

NETFEABFRBEENEFE

DI S

EEIRENEE (%)

BHIYURERXZM (ARTHEATT)

RERGIERZ BEATH N ER

REESESEUES S5 SFERERR

ERE

B EHARIIE ( ARTmERTT)

TSR R ERER

RERBTERRMES (ARTEAT)

IRER R EEE TR ETHIH DR

AR ERERER (ARMERTT)

A ERMEE R BTN

EAEFEESHIFRNE (§A7T)

EARTERSHR

WS REBEHEWIAN

B RS RHIRiER

FRiSRisR

BRIEEND (%)

ERER

BT ERER

FESIEIE (ARTERT)

BEAR

TEERIEETE(%)
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RIHE (1)

BEHE (1)
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2015

191.0%
200.4%
185.6%
254.4%

86.6%
5840.5%
24.7%

132.8%

213.1%

-100.0%
193.8%
2575.0%
12.7%

185.1%
201.9%
182.6%
350.0%

198.0%

54.9%
-28.0%
197.3%
195.3%
197.9%
197.1%

42.6%

1,043,690
0.54%
0.09%
3.18%

15,500
10.5%

1,536,448
1.16%

5,596,730

0%
4,358
0.54%

47.09%
5.72%
25.66%

35%
16%

11,784.32
97.02

2,420
82

o
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2016

-39.6%
-43.9%
-65.5%
21.3%
95.6%
-6.6%
135.1%
-46.7%
26.3%

-34.7%
-69.3%
-30.4%
-45.5%

-45.2%
95.4%
-36.0%
-44.5%
-47.5%
-43.4%
-43.0%
137.3%

522,068
0.49%
0.07%
1.97%

21,432
7.4%

1,949,549
0.35%

5,738,365
1%

7,027
0.36%
54.26%
2.91%
24.25%

33%
9%

11,827.28
95.29

2,476
86
6
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2017E

31.0%
18.5%
41.2%

-0.4%

-11.3%

10.0%

-32.9%

22.9%

17.3%

21.1%
28.8%
21.3%
-58.1%

44.5%
5.0%
5.0%

43.8%

36.4%

46.2%

44.7%

-101.0%

650,000
0.55%
0.07%
1.97%

17,983
6.8%

2,143,756
0.50%

5,954,878
1%

11,243
0.34%
50.24%
3.21%
23.00%

36%
11%

2018E

19.4%

9.9%
10.6%

5.6%
35.7%
10.0%
46.7%
70.8%
17.8%

20.8%
19.4%
20.9%

0.0%

17.8%
5.0%
5.0%

17.7%

17.7%

17.7%

17.7%

10.0%

700,000
0.58%
0.07%
2.26%

22,177
6.7%

2,372,106
0.50%

6,523,291
1%

16,303
0.33%
50.89%
3.39%
23.00%

36%
11%
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2019E

8.0%
7.0%
6.9%
5.1%
20.1%
10.0%
6.9%
24.3%
2.3%

11.5%
8.0%
11.9%
-100.0%
4.0%
5.0%
5.0%
4.0%
4.0%
4.0%
4.0%
10.0%

750,000
0.58%
0.07%
2.45%

24,051
6.2%

2,531,037
0.50%

7,231,534
1%

19,563
0.32%
52.73%
3.49%
23.00%

35%
10%



B E /T
ENF, £afThyATIR, 9 FHELAMLZ T, §HIRT AR A B RAAIES, TEAFEREFALRRTHHIT. 2012 F 4 AMmAZRIES, §i0REHFR(AT
rbER), 2014 7 AR {TETLART. WABRGRSEA. 2R E/TLE S HEGAREE. 5N, A4S T AR Z ML,

R4, AR EBNEE, 2015 AR AL F M K FeekE ik, 2013 FAARELTF LA KRFESRRE L, 2015 4 7 A AfZRIEAMR T LTS, #

FH.

HAAHERRA
B3, B A FA LIg
43 x £ 010-63081270 13671072405 yuang@cindasc.com
4e 3k ik de 010-63081254 13691304086 zhanghuac@cindasc.com
EE A% 010-63081479 18211184073 raotingting@cindasc.com
4k RIS 010-63081128 13811821399 gongtingting@cindasc.com
£ IAHAAR 021-61678592 18121125183 wangliben@cindasc.com
EER L E A 021-63570071 13681810356 wenxianglin@cindasc.com
£ R #* Ok 021-61678568 13818525553 hongchen@cindasc.com
£ 2R 0755-82465035 13825207216 liusheng@cindasc.com
K] SyHde 0755-82497333 18680307697 yiyaohua@cindasc.com
IR EE 010-63080945 18610350427 tanglei@cindasc.com
= ERINFN 010-63081122 18301418636 wangxiaole@cindasc.com
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SRImAEERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
ARG RATFAZRIEAINA T HE ) CATAZ E5H], (2154 EATRIEFT BAZ e A T b, KRS TN E I, PHAEAFTRA ARE R B B 690 E Ao p i, AIRE T 69E A R
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EH B FREREIL., KAREFRGTA. TE. TIBIEMMUELSSE, SR A RN A 5 SR KR A R AT AT 49 69 3075 3 &) A 5.
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
AAIE B A K EATH R TT, AZ KRR I FAT A RARAET AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P ARG X,
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,
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EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Fh, WS, HKFFEREEE LB GEI, EETELT, 155 EEAREATA B AL KBS a7 R 257 5| BT & AT AL, HREE AR,
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