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CINDA SECURITIES CO.,LTD

AT T ERE T AR O B 15k
#i%: 100031

WENFFLHE, WHFEEEAIEEK

2017 % 04 /] 28 H

A ) KA 2016 SRR, 8] 2016 SFEAT LN 1413104, Bl 19.89%, FI)IET LT A8 R K 6944
i 1.69 107, FlH3EK 44.58%, FTE4AAERKILE 0.20 T, FlHgin 33.33%. o &) it X & &R A4 10 RIRK A LA
0.50 T (&#L).

BIAF, 23 & A 2017 S£—2F3R, 2017 F—ZF I WA 341124, FHighn 34.30%, )R T Ewa3a) kA eg%
F18 2293.41 770, FlWTE 20.32%, &Rk #A 0.0266 T, Fl T4 20.36%.

BR:

> MIBBARBTAR, LERLAREL, 35 2016 FZINTIEA 14.13 1074, FIHLIEin 19.89%, )2 BE T Lo
&) LR 6944018 1.69127T, B3k 44.58%., ~38) 2017 #5452 12.67 Hok, FH3gim 14.1%, EF F oA RS 52
PN 9.00 1271, Fk3ghn 2.37%, FIEAE 1.95127T, B TR 2.47%, £41F 21.72%, FTHE 1.08 489
B, RABEAE I EI 2.96 1271, Rl HIE A 10.98%, £.4)iE 6400.96 % 7T, [ g 10.38%, £41%F 21.63%, [
Ry 0.12 A B s, S8R &R ZILEIK 1.99 1250, Figin 594.96%, £4)iE 8600.00 7% T, [ H3gm
567.25%, £A)%E 43.15%, B TFHE1.79NME 05, & T/ 504 238 m B EMN Lk, nE—FF I E LN 3.411C
U, FEligin 34.30%, feib TRMAHMEE S Lk, 2AIF A 17.97%, R K@ TH 8.36 Mok, FE A F
S )24 A)E 2293.41 7T, BT 20.32%.

> WMARSBFRAEE, @ Lapslpksk, BTG 09 RBEAAE T AEA 15 Feb, BEFEMTF, THEAEREALSE
—. BT Al m b8 (A8 4R 40%) 7 3 7ok #tR=BF (NPG) R A F 2017 4 1 AMIRAIR®, 3 &K—8F
Hy ) 7 S R BRI 09 2R —, B GIRAI T S —F R E T NS A S sk, B K 8] TR o
AFRA, RIFE) JF a2 AR, B RE AT KA.

> ELRELGFEE, RELFLHF. A5 2015 F K 4.25 LUK E LT 100%ER, HFEMRT . MREKER
B 5ok A AR, 2016 4, AL AL FIE LN 2.12 1070, )3E4F)8 4,324.74 75 L, 2o dE )3 84 4)iH 4,188.32
B, TR T B e kSR GE, T, NG AT AE VS G E TR STEEME AT AT ALK A 8 b SRR
T BB AYEH G a) ”4%4&%%%&%:%4#& , —F AR EELMTIA F sk, A AT HEELRA

A S-Heik K AKIR, R RTiR S %%Kélmﬁﬁﬁnmﬁ%ﬁﬂ,ui%&ﬂﬂiﬂi@%&%aﬁn
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> B T ARk 60%BRA, K Gk EE R EARS., A8 T 1A 5 BIET Akl &P 245k 60%KAE 6
W, PEALRAE LR RAL A% A EF, FMRIER RAARENERIT. 27, HE TR SFHERKD AL,
AERBELEALEZHFTIE. ZBREFTR. RERPELHFTIE. REEERERZINE. FFHARALLFTR,
PHEROEARQF G S, LT 25 BT b b BEABRGTEMHB. AR, A A TFANFELRE £
MK S EesEm, FILLSH F PRy K, KEWR B, MAMEZE “F5E&HE” Mk,

> BATRBARL: KAVFHASE) 2017-2019 F BN 5L 3] 17.78 12T, 20.73 1CH 23.62 1¢L, Flrbaaligk
25.85%. 16.55%. 13.95%, Y3 BHF, 3] AR 694485 A4 1.62 1274, 2.07 1CAF 3.09127T, Rl 7138 K-4.02%.
27.93%. 49.03%, Fiit 2017-2019 5 EPS 4514 0.19 /L. 0.24 A= 0.36 /T, i 2017 5 04 A 27 B &N (7.48
IR 69302 PE 45 % 4048, 314842 2142, 48 W3 174,

> REEE: RAHMAT R LK = a2 R R LT,

48] BB R H R
2015 2016 2017E 2018E 2019E

B VN (F 7 ) 1,178.69 1,413.16 1,778.44 2,072.69 2,361.88
# K% YoY % -5.67% 19.89% 25.85% 16.55% 13.95%
)2 BB 3) 4 AR (8 7 L) 116.83 168.91 162.13 207.40 309.09
# K& YoY% 34.85% 44.58% -4.02% 27.93% 49.03%
2A1%% 23.09% 25.05% 21.91% 22.87% 26.11%
9 ks % ROE% 8.04% 9.46% 8.49% 10.01% 13.27%
HMOK A EPS(7L) 0.27 0.20 0.19 0.24 0.36
W A% PIE(HF) 55 38 40 31 21
4% P/B(1) 3.7 35 3.3 3.0 2.6

FARR: Wind, 15287ERKBFL FOTR 2 K% 2017 04 A 27 7445580
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CINDA SECURITIES
T AR YH AL AER Pl HTA
SR 2015A 2016A 2017E 2018E 2019E S 2015A 2016A 2017E 2018E 2019E
ik N o 1,500.33 1,725.23 1,888.01 2,162.80 2,513.42 22 9N 1,178.69 1,413.16 1,778.44 2,072.69 2,361.88
ko 577.96 676.94 605.29 672.11 826.49 &k px A 906.49 1,059.13 1,388.77 1,598.74 1,745.10
SN2 267.99 255.13 372.67 434.32 494.92 2 Al LA Am 8.37 13.21 16.63 19.38 22.08
LR 525.09 611.60 711.76 829.52 945.26 & % R 36.26 49.25 61.98 72.23 82.31
FAT MR 13.89 14.81 17.58 20.24 22.09 I A 64.48 94.26 118.62 138.25 157.54
B 100.97 157.31 171.27 197.16 215.21 W 4% A 18.11 2.80 7.68 9.35 8.24
i 14.43 9.44 9.44 9.44 9.44 R BALIR £ 10.07 7.08 6.50 7.57 8.63
FARBDRF 847.60 875.20 879.76 887.30 899.13 INAAER Sl 0.00 0.00 0.00 0.00 0.00
¥ 215K 74.16 73.01 73.01 73.01 73.01 TR AN -3.43 -1.15 SN 7.08 11.59
TR 413.39 394.89 417.72 429.62 443.23 A A)aE 131.49 186.29 181.98 234.24 349.57
E XA i 72.55 80.23 71.02 62.51 56.63 =2V SN 10.53 10.22 8.85 9.87 14.19
H it 287.51 327.08 318.01 322.15 326.26 = 0.08 0.14 0.09 0.10 0.1
=R 2,347.93 2,600.43 2,767.77 3,050.10 3,412.55 F)38 B 50 141.94 196.37 190.74 244.01 363.65
A R 551.84 711.26 759.60 834.52 887.87 T A4 25.05 27.45 28.61 36.60 54.55
48 42k 231.11 244.50 244.50 244.50 244 .50 A 116.89 168.92 162.13 207.41 309.10
JLAT R K 141.53 201.22 221.75 255.28 278.65 VR R A 0.06 0.01 0.00 0.01 0.00
S b, 179.20 265.55 293.35 334.75 364.73 PEY- RS NS PE- bl 116.83 168.91 162.13 207.40 309.09
A R 72.36 39.64 39.64 39.64 39.64 EBITDA 188.64 254.36 265.24 324.17 449.59
K g 20.00 0.00 0.00 0.00 0.00 EPS (#:% ) 0.14 0.20 0.19 0.24 0.36
H A, 52.36 39.64 39.64 39.64 39.64
f ket 624.20 750.90 799.24 874.16 927.51 AAHKEE BETA
VIR FRARE 0.44 0.44 0.45 0.45 0.46 LR E 2015A 2016A 2017E 2018E 2019E
JEY-Z:INE N &> 1,723.30 1,849.08 1,968.08 2,175.48 2,484.58 ZEEFEHILER 212.21 216.62 45.82 146.27 239.22
RAF AR AR 3 2347.93 2600.43 2767.77 3050.10 3412.55 HF)E 116.89 168.92 162.13 207.41 309.10
18 BeAh 35.40 47.94 54.69 60.35 66.13
W 4% A 11.30 10.05 19.81 19.81 19.81
FEW S BT A BARARA 3.43 1.15 373 -7.08 11.59
EB2M ST 2015A 2016A 2017E 2018E 2019E TEREE 33.70 -17.11 -192.60 -140.63 -151.52
=R 2 I 1,178.69 1,413.16 1,778.44 2,072.69 2,361.88 re 11.49 5.68 5.52 6.41 7.29
[ b -5.67% 19.89% 25.85% 16.55% 13.95% BREDRALR -58.99 -42.08 -54.53 -59.65 -65.03
VX =N BEF AP 116.83 168.91 162.13 207.40 309.09 FARZ S -28.47 -53.15 -58.26 -66.73 -76.62
[ b 34.85% 44.58% -4.02% 27.93% 49.03% KA -37.03 0.00 3.73 7.08 11.59
EFIES 23.09% 25.05% 21.91% 22.87% 26.11% Hpb 6.51 11.07 0.00 0.00 0.00
ROE 8.04% 9.46% 8.49% 10.01% 13.27% EREHRAR -200.75 -79.81 -57.80 -14.67 -14.67
BRI (L) 0.27 0.20 0.19 0.24 0.36 BIZHE 0.00 0.00 0.00 0.00 0.00
P/E 55 38 40 31 21 [EE -131.23 -12.93 0.00 0.00 0.00
P/B 3.7 815 3.3 3.0 2.6 FATF)E R E 18.74 54.55 57.80 14.67 14.67
EV/EBITDA 18.43 26.34 25.26 20.67 14.90 Mo 3 A 3 54.38 92.01 71.65 66.81 154.38
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FRIERRBNIHAEAR (FHE) AR+ _BHME LN ITLRESHFREZL, FRARBEERRER., BA ER. LD, &), HRBFRRLIEKNF,
AR, R TATL G E MR, ELFITREIYEZR. FHMRFYERRLFEZ, FIEeHE. DEERRTFELRAMTHERIES, EARTLF S
BRI, BRIV, BEWRRMNIG G, RR—RTH. BRI, AR5 E B A i RN AR RS, ARIE LB B0k 3h F R, BB, HR.
RAREA bk, sHpfe. RAKZE S, Hmt TP, ABIE. AEBRTHL. FELHF. BRIHBEINGHFR.

e, PEARKFAEMKFME, 2013 F7 A EX B RIEAFRITFL TS, AERIITLAAR.

Bk, MR, bR AFWEFRE TP L, 2016 F 7 AmAfZ RIEARL b8, AELERLIAR.

HAEHERAEA
3%, ¥ HoaiE FA AR
EE 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
EER 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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R T AR AR N R E— AT B, RABRAEAL T BRI FA, AT EEA D TEMATCHIER DI, S e B A dk 5 . VMR B AIRE, KIRE FT AL
BT LB EHBBR T AT AN A RILE; AAFBETARIS TG L, T, LB FRa5 K MEF LR E LKL ALEX AL,

RIBFEA

A5 KA AP A TR 8) (A T BARYZ RAEAN) A F BE R I I AHEA TN L 5. KRS B RIEABETF LA,

KA RAT T GATRIE AL ER SIS A EF O EBAAR o, AEERE P TR TR REHRBI AL, WFHFRAN G XG5 H R E. AMEAREL ERERE 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 TIRIEPTBAZ o B A T, ARSI RO E . 7-4E A TURAUA RRE R B B L E AR, AIRE PT48 4998 A Rk
TARGG I MNA . NERITMAT R BN ARR AR EG K S, BAEARIZ T AT I LRI A A B B RINOIRIE, ERR S, KEEH RRMBXAEE, KA RRANLEFNTFE, B
FRIERA L 5 AREFRENL. PE RN R—H G RIRE, STRAZTRIELAT RE h 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,
ERLEEFRERENL. AMREERAGTA. TE. TUAIMEMBELRT, SHIEVE A AN A B S FAE A I AT ARG 693805 8 AR

FEREAFNERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] A R4 R BRI AL TARAT L S TR 4

AIREBAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. EH. FERI] A ARSI, BAERIESVUINIM G L& P LA ARSE, 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 29L,

I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR A,

R ERR
BB AT B EB R A7 PR
EA: AR IR T AR 20 % VA E; AR AT ARSI,
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMATIR T AL 5% ~20%; bk ATk d8 4 R
MER: REAFZAR 6 AN, BA: AR AR E5% 2, Ao ATdnss T AR
Fi: RMAERTEFAE 5% AT,
R =

EAT G R ARSI RN T, ERHERTIELS LG AERAG TR, CLEETRORE., EBETH L ASRANT FHEA T 9 B 409 S TG E BT E.
RIS AT EIE AR —EAEEPTA 9B RAn R & TR AT H A E, BT H H SaF ARE T 6915 & A E NBATIR 3746, FTEBNE L& AOERT R 6. MR TR, SBitztE
. Wk M4 ARFFEEGFLREGEIL. BETHELT, 12 RIERA R A B AIRE P 69247 A 2 P75 BT A RAEFT AT, ZKAE 47K,
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