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CINDA SECURITIES

2017 %08 Al 21 H

>

FF: 2017458 A 19 B, FREHLA 2017 PR, 2017 F LFH038) FAF LKA 11931074, R 2.98%; %
)3 B3] AR A8 1.65 10T, Rl EF 5.22%. AAERIE 0.18 L, Rl EIT 5.88%.

BIF:

ZUAFFREHm, BB TR, N5 2PN FE54)ES EER ML ERRKR. L, 2FTFAH
PAHLTT B T K3 MABAE, 2017 LFF, FRAL LN LA 8.331C7T, Flrigk 30.36%, EIJ2ETFHM
FAHHPTA F 04 F)8 1.56 1270, FigK 8.35%. FIIHAR KRR HIERANE 1) 2R E R AHF2TAFLSZN ) HF 45 Khé3
¥ ag A A, AR EREKREE, TLEANGIRTREIZEAG TR A FLERSTFLE, ©HL
F NGB FTEL.

HFHRATLEAAER, FEMESREANETRE, ASHEERE T, H56 BB IRIRS” KR LK 15.42%,
FAB AT EEHREN “TBDELRSE” FIIGE 247.10%. S5 AT L5 HEEEFR A TRAKE, 4
FHAE PRI, BB 12 A A E ) BT KA B AR 2B A FHUT, A BRITR AT REN T
LA RHIRIL, AEARTLSADHANRBEEGNE, L3250, MESDE LIRS ST HERGEBE,
AEFH R B I, NE) FREREZITREAY, 2017 LX5, FRAHLSEHE S 27.59%, % EFFH
TH592 NG HE, H¥e) “Bt@iauhsg” 4o “RuBhE 8RS LAIEAE LRI TR, ARME LS
Bk, T EERA, LBAKEA DI,

BATFR B, KTt 2017~2019 448 B 2514 29.38. 35.30. 43.14 1070, )28 TFE2 5] 441585 A
2.56. 3.41. 4.07 107U, #mATHA 8.62 1L A MK A 574 0.30. 0.40. 0.47 T, RATMAM* & PE 551% 36.
27. 2345, ¥ HWH A

REeEE: OTT 2tk 5#rmed N, AELFRERBPGRE; & RARE; TR,
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2015A 2016A 2017E 2018E 2019E
AL (F ) 1,804.46 2,800.17 2,938.49 3,539.00 4,313.83
¥ % YoY % 94.49% 55.18% 4.94% 20.44% 21.89%
)2 B8] 4 A8 (B 77 L) 98.56 256.13 256.27 340.88 407.15
¥ % YoY% -138.25% 159.88% 0.05% 33.01% 19.44%
A F% 37.21% 30.01% 29.57% 30.26% 30.64%
B =l 5 % ROE% 2.98% 5.14% 4.91% 6.24% 6.97%
F kA EPS(L) 0.1 0.30 0.30 0.40 0.47
A% PIE(H) 93 36 36 27 23
4% PIB(1%) 1.91 1.79 1.74 1.63 1.52

FALR T wind, 1222 5ERBFL F oo T
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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 3,859.59 3,201.32 3,644.63 4,066.82 4,629.42 22 9N 1,804.46 2,800.17 2,938.49 3,539.00 4,313.83
ko 1,127.03 820.13 1,368.57 1,459.65 1,650.12 &k px A 1,133.03 1,959.78 2,069.71 2,468.20 2,992.20
SN2 151.30 160.56 205.69 247.73 301.97 2 Al LA Am 11.18 17.14 14.69 14.16 17.26
LR 1,586.30 1,642.69 1,469.25 1,698.72 1,941.22 & % R 228.24 291.45 273.28 329.13 401.19
FAT MR 17414 99.86 105.46 125.77 152.47 I A 277.85 285.13 299.21 360.36 439.26
B 672.24 313.35 330.93 370.23 418.91 W 4% A 55.16 37.02 61.45 64.51 66.27
Hq, 148.58 164.72 164.72 164.72 164.72 T 7 IRABAR K 60.68 85.44 48.18 57.09 67.48
ERFHLKFE 3,480.49 3,765.34 3,701.72 3,823.37 3,933.29 N RAE R B A 0.00 0.00 0.00 0.00 0.00
¥ 215K 129.55 97.38 97.38 97.38 97.38 TR AN -35.52 158.06 78.75 115.45 95.00
B & 7~ 605.84 566.23 482.86 499.74 513.35 A A)aE 2.80 282.27 250.72 361.01 42517
E XA i 195.83 420.68 428.99 528.78 614.14 =2V SN 147.26 47.28 69.51 71.27 84.57
H it 2,549.27 2,681.06 2,692.49 2,697.47 2,708.41 = 30.17 31.08 14.14 25.13 23.45
Vet 7,340.08 6,966.66 7,346.35 7,890.19 8,562.70 F)38 B 50 119.90 298.47 306.09 407.14 486.29
A R 1,799.42 1,566.30 1,789.20 1,986.97 2,246.13 T A4 13.49 44.04 45.91 61.07 72.94
48 42k 477.30 482.05 652.05 652.05 652.05 A 106.40 254.43 260.18 346.07 413.35
AT 2R 614.80 564.46 596.12 710.89 861.81 VR R A 7.84 -1.71 3.90 5.19 6.20
HAt, 707.33 519.78 541.03 624.02 732.26 PEY- RS NS PE- bl 98.56 256.13 256.27 340.88 407.15
JERFH A 684.44 260.33 260.33 260.33 260.33 EBITDA 225.25 420.44 463.18 570.57 665.12
K g 0.00 0.00 0.00 0.00 0.00 EPS (#:% ) 0.1 0.30 0.30 0.40 0.47
H A, 684.44 260.33 260.33 260.33 260.33
ot 2,483.86 1,826.63 2,049.53 2,247.30 2,506.46 P b4 A
R A 33.88 -3.76 0.14 5.33 11.53 it 2015A 2016A 2017E 2018E 2019E
V3 B ) R AR 4,822.34 5,143.80 5,296.68 5,637.56 6,044.71 ZEEFEHILER 48.99 312.82 487.70 253.98 373.30
RAF AR AR 3 7340.08 6966.66 7346.35 7890.19 8562.70 HF)E 106.40 254.43 260.18 346.07 413.35
18 BeAh 55.20 77.19 94.72 91.71 107.10
W 4% A 50.16 44.79 62.38 71.73 71.73
Y e B A BARE 35.52 -158.06 7875 115.45 -95.00
EB2M ST 2015A 2016A 2017E 2018E 2019E TEREE -219.79 12.64 109.85 -190.43 -180.44
=R 2 I 1,804.46 2,800.17 2,938.49 3,539.00 4,313.83 re 21.50 81.83 39.33 50.37 56.56
[ b 94.49% 55.18% 4.94% 20.44% 21.89% BREDRALR -330.15 -63.28 56.51 -91.18 -111.10
)2 B, BN 5] A E 98.56 256.13 256.27 340.88 407.15 FARZ S 104.02 -296.28 -22.24 -206.63 -206.10
[ b -138.25% 159.88% 0.05% 33.01% 19.44% KA -530.01 23.55 78.75 115.45 95.00
EFIES 37.21% 30.01% 29.57% 30.26% 30.64% Hpb 95.84 209.46 0.00 0.00 0.00
ROE 2.98% 5.14% 4.91% 6.24% 6.97% EREHRAR 907.70 -588.89 4.23 -71.73 -71.73
BRI (L) 0.1 0.30 0.30 0.40 0.47 BIZHE 698.50 452 0.00 0.00 0.00
P/E 93 36 36 27 23 [EE 262.73 -529.24 170.00 0.00 0.00
P/B 1.91 1.79 1.74 1.63 1.52 FATF)E R E 5363 69.46 165.77 71.73 71.73
EV/EBITDA 46.08 23.35 21.57 17.51 15.02 Mo 3 A 3 625.85 -333.84 548.44 91.08 190.47
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HsHBAE

D4Ry, THEEML, YINERFFL. PCARETHE T, ITALZIENSE, 2007 S A SEGEL, WEiHEVAT LR,

B, LR RFERLEMAE MBA, €2 A4 7 500 &AL EEHAA S, SFLBEPANEFIML, FHTEE I, 2015 FhAfFRIER, KNEHTEIATILAHFR.
BT, bmkFEhEEerd, BRAMEL LML, 2016 FhrfZXiEH, KNETEVATLHR.

HAHERREA
K5 e LI RS FA HRAR
44 xR 010-63081270 13671072405 yuang@cindasc.com
43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
12 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 AR 021-63570071 13681810356 wenxianglin@cindasc.com
KR #* R 021-61678568 13818525553 hongchen@cindasc.com
ey S Hde 0755-82497333 18680307697 yiyaohua@cindasc.com
[ EE 010-63080945 18610350427 tanglei@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.
AREFTRIER R —ZAAFTA B FARR T XA QT HHE, BTH L LA RRE T 095 &R T LTRSS, FERNF & 00T 0 0. MHFRAFHZER, LE2N®E
. B Mg BKFF @ EFEF LR G E L, EETHELT, 13RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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