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2017 %4 A 28 H

F: 2017 £ 4 A 28 B, AL A 2016 SFFERE K 2017 F5 —F RS, 5] 2016 FEFZINE L LN 28.48
1L, BIHIEK 6.79%, KI)FEFF)1E 1.08 12T, BT 36.64%. ~a] 2017 55 —FE ZIE LM 6.22 127,
FlH3g K 36.79%, SIJAEAF)IA 1,277 74, EFEHAH-1,132 7 .

SR
>

>

>

TRTFAE K, WELSFRHRAFR. 235 2016 FEBREBFFREK, 2224 FTHERETLZFAEARNE L
FARN E BB, AEAFEFRRKEETH, T24208mEAELEIERFRHEANE TR, HIRF 7~ BALM LG
Ao, BHEE BN K F B EFHTE. 2016 405 LI LT AR 41 451070, Btk 30.68%, A Fl &gtk 2
T T NSRRI A Rk KOG ), ALK AR AN E) ARG o9 FRARIE, 2017 F5 —F LB ey ik 3 KA R 25
FAAGRT ABRBEER T NG HLRET.

MR L FEATR., <5 THE B AT AT AL XK, N BB )5 G 3k G- 5 F 8] 4 2R W F) U 69 &
£, 2016 FA& ARk 4 F A5 AF 4 14.65 1270, FlIgK 247%, FIBEgK; LIE LN 56,253 7T, &
FFFIHE K 45.81%. {12d Tl U@ AR A HERK, FEERE S HAMNLBILA 21%. 2016 F208) R it + 47
FMe R, FHFRANLTFREGRFRAE . L5E L RBIERRX, @0, e, FMF 7 EmT, Bajlk
FRITEELE 17 ERT, 2EMLSFERBF R FAHLE, 12d TS ELEA GRS, 2016 FHsk
FEAER L FR AR TE .87 M B A S, KANAA, E2BIURBIBRRZF, N5 E B REAmI L
A ETFTHERIEFHL, AKRMALGOFLIES, LA EH DA RG] 69 BAKF.

2B AR BARLE: HATFAIT 2017~2019 S0 3) B WA A 45 4 39.87 124, 53.83 1¢ A= 67.29 1274, V25 FH/Na) 4%
FUEF A 2.82 407, 3.86 10T 4.88 174, i@ At EAIKE A A 0.18 7. 0.24 A= 0.31 4, B3
RAKEM (7.037T) HHE, 3t PE 2314 4045, 294342 2345, 4f4F S8R PA.

KB E: ZBRRAH AT LR B RATI; AL ot 7 b2 2 [, 0B 28 A 538 53RO M5RE.
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2015A 2016A 2017E 2018E 2019E
AL (F ) 2,667.17 2,848.19 3,987.47 5,383.09 6,728.86
¥ % YoY % 17.77% 6.79% 40.00% 35.00% 25.00%
)2 8B 3] 44178 (F 7 1) 170.34 107.93 281.67 386.48 487.80
¥ % YoY% 48.36% -36.64% 160.96% 37.21% 26.21%
A F% 18.84% 16.33% 18.84% 18.84% 18.84%
B = 5 % ROE% 13.10% 5.28% 9.45% 11.13% 12.48%
F kA EPS(L) 0.1 0.07 0.18 0.24 0.31
A% PIE(H) 66 104 40 29 23
4% PIB(1%) 7.80 4.07 3.43 3.07 2.71

FALR T wind, 1222 5ERBFL F oo T

s RGN 2017 F 4 A 27 BKHEH
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CINDA SECURITIES
T AR YlH AL AER Pl HTA
SR 2015A 2016A 2017E 2018E 2019E S 2015A 2016A 2017E 2018E 2019E
ik N o 2,852.21 3,891.18 5,204.09 6,532.73 7,939.87 22 9N 2,667.17 2,848.19 3,987.47 5,383.09 6,728.86
ko 611.36 469.64 1,090.39 1,327.86 1,682.80 &k px A 2,164.70 2,382.96 3,236.27 4,368.97 5,461.21
SN2 32.60 12.20 17.08 23.05 28.82 2 Al LA Am 8.19 9.64 11.85 16.00 20.00
LR 691.37 858.44 1,201.82 1,622.45 2,028.06 & % R 173.65 170.78 239.10 322.78 403.48
FAT MR 72.92 87.89 119.37 161.15 201.43 I A 160.42 161.03 225.44 304.35 380.43
B 1,315.71 1,466.94 1,779.37 2,402.15 3,002.69 W 4% A 19.36 8.61 13.29 8.74 5.03
Hq, 128.24 996.07 996.07 996.07 996.07 T 7 IRABAR K 12.61 23.06 16.39 22.13 27.66
ERFHLKFE 676.60 1,027.49 1,047.42 1,068.73 1,082.27 N RAE R B A 0.00 -2.58 0.00 0.00 0.00
¥ 215K 0.00 27.05 27.05 27.05 27.05 TR AN 2.50 23.29 9.54 11.78 14.87
TR 75.04 73.96 74.75 79.13 82.00 A A)aE 130.73 112.84 254.67 351.90 445,91
E XA i 84.39 114.13 129.84 146.75 155.54 =2V SN 58.49 38.77 61.51 81.24 100.26
H it 517.16 812.35 815.78 815.80 817.68 = 0.47 1.48 1.90 1.91 1.90
=R 3,528.81 4,918.67 6,251.51 7,601.46 9,022.14 F)38 B 50 188.76 150.13 314.28 431.23 544.28
A R 1,935.60 2,095.30 2,824.92 3,775.57 4,692.27 T A4 12.76 25.42 23.27 31.93 40.30
48 42k 76.00 0.00 0.00 0.00 0.00 A 176.00 124.71 291.01 399.30 503.98
AT 2R 947.84 921.87 1,251.98 1,690.18 2,112.72 VR R A 5.65 16.77 9.34 12.82 16.18
Hq, 911.76 1,173.42 1,572.94 2,085.40 2,579.55 PEY- RS NS PE- bl 170.34 107.93 281.67 386.48 487.80
JERFH A 124.79 69.89 69.89 69.89 69.89 EBITDA 217.60 187.42 370.42 494.70 612.43
K g 50.00 0.00 0.00 0.00 0.00 EPS (#:% ) 0.1 0.07 0.18 0.24 0.31
H A, 74.79 69.89 69.89 69.89 69.89
ot 2,060.39 2,165.18 2,894.81 3,845.46 4,762.16 AAHKEE BETA
R A 67.74 68.59 77.94 90.76 106.94 it 2015A 2016A 2017E 2018E 2019E
V3 B ) R AR 1,400.68 2,684.89 3,278.76 3,665.24 4,153.04 ZEEFEHILER 198.63 -177.84 373.93 308.90 419.78
RAF AR AR 3 3528.81 4918.67 6251.51 7601.46 9022.14 HF)E 176.00 124.71 291.01 399.30 503.98
18 BeAh 26.19 35.49 37.46 45.04 51.19
W 4% A 2.65 1.80 18.69 18.43 16.96
FEW S BT A BARARA 2,50 -23.29 -9.54 -11.78 -14.87
EB2M ST 2015A 2016A 2017E 2018E 2019E TEREE -45.31 -342.48 21.07 -162.65 -163.16
=R 2 I 2,667.17 2,848.19 3,987.47 5,383.09 6,728.86 re 41.61 25.94 15.24 20.55 25.67
[ b 17.77% 6.79% 40.00% 35.00% 25.00% BREDRALR -125.18 -1,003.29 -46.70 -53.00 -47.87
VX =N BEF AP 170.34 107.93 281.67 386.48 487.80 FARZ S -48.66 -72.54 -56.23 -64.77 -62.74
[ b 48.36% -36.64% 160.96% 37.21% 26.21% KA 174.08 5,903.95 9.54 11.78 14.87
EFIES 18.84% 16.33% 18.84% 18.84% 18.84% Hpb -250.60 -6,834.70 0.00 0.00 0.00
ROE 13.10% 5.28% 9.45% 11.13% 12.48% EREHRAR 91.15 1,022.17 293.51 -18.43 -16.96
BRI (L) 0.1 0.07 0.18 0.24 0.31 BIZHE 0.00 1,160.97 312.20 0.00 0.00
P/E 66 104 40 29 23 [EE 94.64 -127.00 0.00 0.00 0.00
P/B 7.80 4.07 3.43 3.07 2.71 FATA) 8 AR E 3.49 1.80 18.69 18.43 16.96
EV/EBITDA 16.73 58.30 30.34 2272 18.35 Mo 3 A 3 164.60 -158.95 620.74 237.47 354.94
R )E — W %ot B B A4 &K hitp://www.cindasc.com 3



O\

W HEIPAE /Y

BB, THEEME, TAEFREFL. PC Zoed BE T4, IT ALZIAF. 2007 FANlZRIESA, WFITEHATILAFR.

Bk, LR AFIRSEME, CLRMNEFIHL, FhTERE T,

IT Ak 223 A,

2015 Fim A fZ4E4, AFiHEIUT LR,

EAF, AR KFHhEFFE. BREWEE VAL, 2016 FhnfZRith, AEHEITLAL.

HMAHERREA
R ¥4 I biE FA B A
44k xR 010-63081270 13671072405 yuang@cindasc.com
43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
L1 Rde e 010-63081479 18211184073 raotingting@cindasc.com
43k PAFAZ 010-63081128 13811821399 gongtingting@cindasc.com
R IAHAKR 021-61678592 18121125183 wangliben@cindasc.com
£ X E 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 FR B & 010-63080945 18610350427 tanglei@cindasc.com
[ EAR 010-63081122 18301418636 wangxiaole@cindasc.com
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CINDA SECURITIES
SrArIm AR AR

R FT AR RIS A B FE— L AT T B, AABAIEAL T BRI FAE, T BB LR E MBI A IEASAIT A B RSB M. B0 L ARIRE; AREPTRR W
B A L& AL B0 R T AT R AR R AAFTFBEIETARIOREG L, 15, LR EE5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA RAT T GATRIE A B ER SIS HEF O E BAAR o, AEERE P TR TR RERB A AL, WHFRAN G XG5 H R E. AMEAREL LR E P, FAREE K
B, AFHIEA R B BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T RIS @2 AE, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ LA EA WA T, KRS PTRAGE N, 7-4E R TURAUA AL R B B L E AR, AR PT48 6998 A Rk
TARGG N A, NERITMAT R B I ARR AR EG K S, BAEARIZTATN I LRI A A B B RIGIRIE, ERRS, KEEH REMBXAFE, KA RRALEFNTTF E, B
FRIEA L 5 AREFTREL. PE RN R—H G RIRE, STRAZTRIELAT RE B 4578 40,
FAEFTHE LT, ARE T 6915 & RATEL 69 T I TMBATEFT AT, WRA E B R P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. LA, FERI] A RRE G, BAZRIESVAIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR A,

WER5AR
BB WEATR L& e AT LA FPE
EA: AR IR T AR 20% A b FHF AT LI HARMA
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
Fl: B EE T AL 5% AT,

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AREFFRIER R —ZRAFTA B FARR TR XA QT HHE, BTH L L RRE T 095 &R T LT RE, FERNF &0 0RT 0 6. MHFPRAFHFTER, LE2N®HE
. B M. BKFF @ EEFLRE G E L, EETHELT, 15RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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