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8551 A 16.10%%= 25.70%.
% 3.09%, FlrIRY 1.68 A~F 4 5.

HIAEA L A 2017 P IR, E) 2017 EFF I kA A )3 BB 5] IR A %) 14.25 120F 4.37 1270, B
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BAT 2L S BN TR, 2017 S L 545, 28] LI E LN 14.25 1250, H P 248k 500N 4.25 147T, &1k 29.85%
( LR H136.16% ); B & L4HIN 3.59 12, &I 25.2% (_L4FF 4 24.57% ); 24T 40N 1.27 1270, &1k 8.93%
(LR H1 36.16% ); #& L4l 0.54 /27T, &b 3.82% ( LFRH 2.46% ); 12 X k44N 3.30 124, Lk

23.13% ( L4 F#1 20.81% ); B2 L4500 0.36 1270, &b 2.5% ( B4R H 7% ); #7 =4k S0 0.31 12T,
G 2.16% (LR 4.27%). N8 AL M FRATLS S KTl 22145 &bk,

BAT. BREE LFF g, 2017 F EF4, NE)REE L 5F 24 T8RN F K5I E 55 A 2.07 12442 3.42 1274,
Flrbldt@ o3 ) 47.68%Fe 42.24%, ZFHEFFNG LG THROTERE. AT LHFKENTAORBAET, AT
BRW@EGHFET e T F R ERGE;, BATRG O TR 22RE LTS BRE L SAREMARK S THE. 28
LFERE 2 REAFERATRAB AL FEFE., HFUELALSFTEH, RELTERTTEH. KMALEXTFEHR
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> REBEZE: X HeHFe T ede f Bk 509k 30k, b 55 Mk 58 4 5T 69 W,

2015 A 2016 A 2017 F 2018 F 2019 F
B WP (F T ) 5,640.88 3,406.33 2,978.82 3,513.57 4,092.37
K& YoY % 191.00% -39.61% -12.55% 17.95% 16.47%
)2 By B3] % AR (B 77 L) 1,972.67 1,124.62 1,118.06 1,257.74 1,467.96
K& YoY% 197.15% -42.99% -0.58% 12.49% 16.71%
A %% 46.73% 42.41% 47.88% 45.72% 45.89%
#% I E ROE% 16.25% 9.06% 7.68% 7.76% 8.11%
HRIKE EPS(L) 0.72 0.40 0.32 0.36 0.42
A% PIE(fE) 20.56 36.79 46.35 41.21 35.31
4% PIB(12) 3.41 3.33 3.56 3.20 2.86

AR wind, 15RIERFL T T

Z: RO 2007 F8 A 17 HKAH

51X UESS

CINDA SECURITIES

%5 B N BAZ EIFE http:/Mww.cindasc.com 2



RIEERHE (ARTEAT)

A

FEZRIN

REESLERIEIPSZSIAN
IS ARGHREASSIFIIN
EIEEEAFWSZFIN
EESEEATKA
HithFar
FUSIEIN

RIS

Hep : WERERIMAERIANE SR

RAUNMERE P

L5t s

Hftlr SN

Bz

=k Al

WS R EEZR

BFERIEREK

HfthdlSSpA

BRI

EALIMIA

BEdlITH

FERER

FR{SHEA

EFE

NEFBARMBEERFFE

B ERRF N

BERAGERNE (ARDERT)

B&Ere

BRER

BEFR

RUBRLS

INRECRIR

ZHEERE

AR HES R

HEERIRE

KHARRRUR R

EE&

TR AT E

Hithsr=

ISy

SIS TR

RrffsRss

Hfthta R

FrEE RS

Shes

DEBRR R

RETEARMEENE

EiRREERER (7T)
EREF

B e

[EEES

2015
5,641
3,573
2,716

713
48

83

12
744
1,083
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26
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13
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1,968
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16,001
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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

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
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2017E

-12.6%
-30.2%
-19.6%
-46.2%
-28.7%
30.0%
-61.8%
59.4%
-30.5%

-20.8%
-14.1%
-20.9%
-58.1%
-1.3%
5.0%
5.0%
-1.2%
-6.3%
0.4%
-0.6%
-101.0%

500,000
0.47%
0.06%
2.50%

17,983
4.4%

2,143,756
0.50%

5,954,878
0%

7,027
0.35%
49.06%
3.63%
23.00%

38%
8%
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2018E

18.0%
7.9%
-2.0%
24.6%
-3.4%
10.0%
30.0%
37.1%
20.1%

22.8%
18.0%
23.2%

0.0%

12.6%
5.0%
5.0%

12.5%

12.5%

12.5%

12.5%
10.0%

550,000
0.48%
0.05%
2.46%

21,980
4.5%

2,372,106
0.50%

6,523,291
0%

8,432
0.33%
51.25%
3.80%
23.00%

36%
8%
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2019E

16.5%
10.8%
12.4%

9.7%
2.4%
10.0%
12.4%
19.9%
21.4%

16.1%
16.5%
16.5%

-100.0%

16.9%

5.0%
5.0%

16.7%
16.7%

16.7%
16.7%
10.0%

605,000
0.50%
0.05%
2.45%

23,782
4.9%
2,531,037
0.50%
7,231,534
0%

10,119
0.32%
51.25%
3.83%
23.00%

36%
8%
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B3, B2 A FA LIe
43 w £ 010-63081270 13671072405 yuang@cindasc.com
£ ko4 010-63081254 13691304086 zhanghuac@cindasc.com
43k DA% 010-63081479 18211184073 raotingting@cindasc.com
4e b TR 010-63081150 18610718799 hehuan@cindasc.com
£ RAE4% 010-63081128 13811821399 gongtingting@cindasc.com
A L E A 021-63570071 13681810356 wenxianglin@cindasc.com
46 K E2EP.N 021-61678592 18121125183 wangliben@cindasc.com
£ 2R 0755-82465035 13825207216 liusheng@cindasc.com
K] SyHde 0755-82497333 18680307697 yiyaohua@cindasc.com
[ [ E & 010-63080945 18610350427 tanglei@cindasc.com
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