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AR 2016A 2017E 2018E 2019E
FsAN (FF L) 946.60 1289.25 1692.00 2200.35

Bk E 74.27% 36.20% 31.24% 30.04%
2 BN 8] 4 ANE (B L) 272.04 390.78 582.35 765.75

Bk E 79.21% 43.65% 49.02% 31.49%
HRIKE EPS (L) 0.68 0.97 1.45 1.91
%% Ik s % ROE 13.02% 16.37% 20.55% 22.53%
PE 59 41 28 21
PB 7.51 6.58 5.54 4.62
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ALRER (FT1) 2016A 2017
ER XN 946.60  1289.25  1692.00  2200.35 # Al 277.55 398.70 594.15 781.27
TR A 349.89 452.29 551.70 707.55  #7iE Ll 49.98 74.85 89.62 101.75
7 AL A B e 10.72 12.54 16.79 2220 MHF%RA -9.89 -13.21 -18.09 -24.44
HERR 113.24 154.71 186.12 242.04  FFRAEAR K 1.66 3.00 3.00 3.00
ik 156.28 212.73 253.80 330.05 “LEFEEHFALH -202.20 -118.76 -119.45  -178.28
w455 R -9.89 -13.21 -18.09 2444 Ak 81.65 -3.00 -3.00 -3.00
P BALB K 1.66 3.00 3.00 3.00 ZFEHNALREH 198.76 341.59 546.23 680.30
Bk H 0.97 0.00 0.00 0.00 FTAXH -227.00  -100.00  -100.00  -100.00
MRBEE SR A 0.00 0.00 0.00 0.00 itk -172.20 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -399.20  -100.00  -100.00  -100.00
B A 325.66 467.19 698.68 919.95 4EMfEH -23.00 0.00 0.00 0.00
Muk%?* M 2.49 4.10 3.76 3.66 K 0.00 0.00 0.00 0.00
#17H % 328.15 471.29 702.45 923.62  MARERIT 0.00 0.00 0.00 0.00
ﬁfrfem 50.60 72.59 108.30 142.35 I ATRELA -53.48 -95.84  -137.67  -205.16
b R R 277.55 398.70 594.15 781.27 Hfk -0.35 13.21 18.09 24.44
Y HME A ME 5.51 7.92 11.80 1552 EFEHLERAR -76.83 -82.63 -119.58  -180.71
VBRSNS 272.04 390.78 582.35 765.75 AAREFAH -277.27 158.96 326.65 399.58
Vil 422.14 581.10 907.75 1307.33 s K#Eh
R A= AT 2R 225.41 330.51 432.74 556.61 4HEBKAMEKFE 74.27%  36.20%  31.24%  30.04%
Ve 288.71 373.21 455.23 583.83 FAAlHEIE K E 69.36%  43.46% 49.55%  31.67%
HARAT* 74.41 101.35 133.01 172.97  AFAlEEKE 66.16% 43.65% 49.02% 31.49%
KIRLAAL T 84.45 84.45 84.45 84.45 EBITDA ¥k % 67.49% 44.58% 45.64% 29.48%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 579.60 619.04 643.71 656.25 EAIF 63.04%  64.92%  67.39%  67.84%
MR AR LS 610.08 599.76 589.44 579.12 Z=%#% 27.43% 27.48% 24.93%  24.89%
HAeAE R T 134.67 130.71 126.74 122.77 A E 29.32% 30.93% 35.12% 35.51%
¥ = &t 2419.48  2820.13  3373.07 4063.34 ROE 13.02%  16.37%  20.55% = 22.53%
48 453K 0.00 0.00 0.00 0.00 ROA 11.47%  14.14%  17.61%  19.23%
R AT Far FRAL IR 197.56 280.07 361.71 45262 ROIC 18.43%  22.09%  30.04%  35.74%
KA 22.15 22.15 22.15 2215 EBITDAM4E A 38.64%  41.02%  4552%  45.32%
A 5 Ay 67.59 82.86 97.69 120.93 EBEfS
A4 287.30 385.07 481.54 595.69 EFEHEE 0.41 0.49 0.55 0.59
M A 267.38 401.08 401.08 401.08 BExFFR#EE 2.90 3.32 3.56 4.21
FAMAR 1189.68  1055.99  1055.99  1055.99  AkIk#H A 4% 9.43 9.17 8.53 8.60
R 636.33 931.28 137596 1936.56 AR AHE 1.39 1.37 1.33 1.36
25BN S AR E 2093.40  2388.34  2833.03  3393.62  HERAREFHMHLLE LI 82.24% — — —
VAR FR AR S 38.79 46.71 58.51 7403 FARLH
BAARSAH 2132.19 243505 289153 3467.65 W~ Hf#E 11.87% 13.65% 14.28% 14.66%
i B Ao i AR A A ATt 2419.48  2820.13  3373.07 4063.34  #&ATHLE AT 7.71% 5.75% 4.60% 3.72%

R E 4.05 3.99 4.34 4.70

@A 2.89 2.01 3.32 3.65
EBITDA 365.76 528.83 770.21 997.26  MA I ATE 19.66%  24.52%  23.64%  26.79%
PE 58.90 41.00 27.51 20.92 HBRARAR
PB 7.51 6.58 5.54 462 HRKE 0.68 0.97 1.45 1.91
PS 16.93 12.43 9.47 7.28  HREFRF 5.32 6.07 7.21 8.65
EV/EBITDA 27.85 29.06 19.53 1468 HMRZTAE 0.50 0.85 1.36 1.70
S 0.33% 0.60% 0.86% 1.28%  HMAELA 0.13 0.24 0.34 0.51
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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
3% W 47 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
. A WEAE S SR 010-57631179 18611796242 Zjia@swsc.com.cn
e E @A WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
(e ML 4H A& 010-57758566 18682101747 rxiao @swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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