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2016A 2017E 2018E 2019E
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METREMNY: 14.75 5T

ONERAT 2016 AR, 2016 FEA T SLHLVENIRON 22. 32 147,
A EL 3K 25. 28%; BV AE 1. 54 1270, FIELHEK 46. 49%; 14
JEEEAFTNSRNE 1. 27 127C, [ HLIGK: 38. 98%; 3 & EPS M 0. 26
TG/, AT AR R A 10 BIR K I4 20 0. 25 J6. A
[FII AT 2017 4 —ZF#k, —Z=FEA R SEIVENMYRN 5. 52 12.7T,
A LIS K 8. 94%; EVANE 0. 39 127G, [FIELIGK: 48. 68%; H)E
REAFFFNE 0. 35 1270, [FIEEIEK 55. 69%.

o FEWELZRIEE, SEFARGUNEEERE. A7 2H
PRI A S R BN R ) B SR R AR R, FE AR
B WEHIBIRE. RERR. HEHRHIRAETE. XuT
KEVRFET N ER I H R R RTIETR, 2016 FA R FE
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24.01%, [FLLIRETE 1. 43 NE A, HpSERIZI RGEERZEN
34. 86%, [FILL/NIE T F% 0. 34 ANEH 43 0 RSB REEFIHEN
16.59%, [FILLFETF 0. 48 NH I 1 B AN RGER L E
28.66%, [FILLHETt 1.53 MEH I BAERGEHZH N 11. 20%,
[FIELIRTE 0. 48 ANE 43 sh. 2016 4E2A F A 37 R R 14. 67%,
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® LATHH AT 2017-2019 FEENMVUT N4 514 26. 82, 31. 94 ATl
37. 744470, VAJEBEA R A =& K RE 250 2. 07, 2. 45
2.89 127G, #i& EPS 235N 0.43, 0.51 F110.60 75, XFMiT 4
H 27 BWEAY 14. 75 JoIHE, R ZE 0 34, 29 A 24 £%,
BT A RAER ) REAUIR S IR S TR, vk ARk
NBERFFR e B K . R A S B R A AR AR AT J5 % R
B SE RIS, A F SRR G EAEAS . FRAT4E
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AR B FIFUN R

BEAMR NGRS

(QEWEPIW) 2016A 2017E 2018E 2019E  (EHJiTD) 2016A 2017E 2018E 2019E
L P ERIZ PN 2231.81  2681.53 3194.23 3773.67
Tema 508.29  689.83  1062.19 1561.74 J&: ElEA 1695.85 2037.96 2443.59 2901.95
RN TRAS 3 5 1034.70 1047.72  1050.24  1053.22 BB 4 KB 15. 30 13. 68 15. 62 18. 11
17 1% 369.36  455.65 533.57  641.21 BT A 146.90  174.03  204.75  234.34
HAbR B % 6. 64 6. 64 6. 64 6. 64 B 176.02  209.43  251.71  300.01
KA 5 223.75  223.75 223.75  223.75 Tt 45 3 4.51 2. 66 -7.87  -16.46
Btk s e 10. 50 10. 50 10. 50 10. 50 BEIRAETR 16. 76 12. 10 12. 05 13.24
[ i = FifE g TF#  713.00  680.18 647.41  613.44  Jm: FHIRRR -22. 05 0. 00 0. 00 0. 00
TERHEF=MRIH 184.70  184.70 184.70  184.70 A RIMEAE B A 0. 00 0. 00 0. 00 0. 00
Hft AR R Bh % = 31.34 31.34 31.34 31. 34 FAh & E a6 0. 00 0. 00 0. 00 0. 00
wreaih 3082.28 3330.31  3750.33 4326.54 ENFIME 154.42  231.67  274.39  322.47
AR e HAbARAE B R 7.32 6. 58 6. 86 7.71
TR 196. 00 0.00 0. 00 0.00 FIvE B 161.74  238.25  281.24  330.17
A RS IR 991.69 1240.45  1430.06 1735.81 J&: Fifdsi 28.91 23. 82 28.12  33.02
Ktk 99.03 99.03 99.03 99.03 ¥FIiE 132.83  214.42  253.12  297.16
FoA 575t 0. 00 0. 00 23. 35 23.35 Pk DEURABE 6.07 7.21 7.69 8.35
& it 1310.06 1362.83  1552.43 1858.19 HERAF #FIHE 126.76 ~ 207.21  245.43  288.81
A 479.65  479.65 479.65  479.65 (HJiIT) 2016A 2017E 2018E 2019E
BEARRNTR 790.01  790.01 790.01  790.01 ELILA 2231.81 2681.53 3194.23 3773.67
el g 448.87  636.93 859.66 1121.75  HKZE (%) 32.03%  20.15%  19.12%  18.14%
HERFA R RS 1718.53  1906.59  2129.32  2391.41 JHERGFIE 126.76  207.21  245.43  288.81
g e N 53. 69 60. 90 68.59 76.94  HKFE %) 38.38%  63.47%  18.44%  17.67%
JB AR AL 28 AT 1772.22  1967.48  2197.90  2468.35 4FMUas (EPS) 0.26 0.43 0.51 0. 60
FEAMBEAMAE ST 3082.28  3330.31  3750.33  4326.54 FERAEIENR 0.26 0.81 0.78 1.03

%‘ﬁ%%%ﬂ% 24.01%  24.00%  23.50%  23.10%
CHTTD 2016A 2017E 2018E 2019F R 5. 95% 8. 00% 7.92%  7.87%
TG R 126.40  388.21 374.88  495.51 IF¥FEIE % (ROE) 0.07 0.11 0.12 0.12
PRI S = -395. 66 5.92 6. 17 6.94 W% % (P/E) 55. 81 34.14 28.83  24.50
% RV B i 521.88 -212.59 -8.69 -2.89 Ti#HE(P/B) 4.12 3.71 3.32 2.96
T4 1A 253.87  181.54 372.36  499.55 MEE (/i) 0. 00% 0.27% 0.32%  0.38%
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LFIEHFARFELT UATER “EFES" ) EAPEIESSZERNIESFRFE AV SHEK. K
WEHEZIESFE, NMREZESNEFER. ARRATSEREABEIAREMAE AT

EREFHERBEHRBTLAER, EREHFMRLRIBRBIMITARIKERTE, BXXLERF
SHETME R B AMEEARIE. RINTENKREARTER, QE, ERETHEESHARENUST
MR FTRIE S LM E MBI EIKIE, ZFER. ERARZEIIRMAREASHEFRZER, W
SRAURFERK, EEMEHRETEBEIMEMANDALESE. REFNLNAREFHESMERE
ITISIITE, HEENEESEMREERN. MERAMBERK, LEMNBRMSES. ZEE, §il. fKE
AEEBATLHENER. MEEREERARSEIERN—IER, ELZIESFE/SHXKARHAE
BERDERRE,

FEREFHER B ORI RBRIREIDRLHETHFIET, TTRESMEITEE. ZFER. ThK
TN F B MBI AIREE By . EAFERH, EFIESFTRSLAHSRREMBEL . 1 THRFUNA—EH
MRMWE. EFEFREBUBERLLE N EREMBREEE A TEIRRINS.

FIREMBUALERIESIE, REEZIEFBERN, EAHIAR D ATFEUEATRZRTIE . #hR.
EHl. 2. BARSIAARENEMERS . HEZESFLUOMINAEERRLBARS, MWBAZHEAM
BAKKLREITARSR, EFIESMEFTAREKBEAZE. ARERIFNTABERIESRAERREH
M2 B PREAIRZZN .. IMRESEZIESEN, MEERREFELARE, FSEN—VIERAER
RIEBMBEHRELERIE, EFEFBREMBIMER AR RENNF. FREFEERAREZIRN
TIHHEE LB ERESFMRIRS

EREFARTELHA

MrR&RED

Holib: EEHHRCXERERLRE 750 S
Hi4R: 200030

BiE:  (+86 21) 64339000

Ptk : http://www. cfsc. com. cn
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