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kiRl W 2016.10:81 > BB TENERAASAERA TR, 2017 F 55, A5 FRF RPN 135,37 1274, FIHIGK 24.27%, FI)ETH
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> AR SFPRIERK, 2017 F EFF, NEIEEAL AT L S EILE LN 23,38 10T, R ESFRHHEMT 2.81C, F

XA A= HK 14.06%. EAFEHORHCARENR, RLEREEFEROFAT, DRMEMIL, BRI LSHLS

i . G com s, AAMIRAT EHARIIOH RO Y. EWRETS, KE 6 K, BT RAEA P 130 77, Rit
FI P HKGE 960 77, HRTE S BAT R KB T0%, Hb —RMAMAT ) bR F R 80%, ELFAETY, A LFAE

Rk AAHE CRABEELE, BE6AK, 51 LZFEEMMA P25 % 7, F6 R RIL 910y, AEAA ML LETR, 2

W . cae G com ARMEHBATRE., TAKE BN ERHET, MLZBARBTRAL, LAFHTRETE . b, 28 KL HhHE
AN T CAmBoh. AN, A5 MR hHAE > BEAF RS 57.07%, RITHEHK.

> ARRIATEIC FAFHBEAR, 2017 SFEFF, N5 IC FLEFEIRE LA 1.58 12T, FEbIEK 132.90%; 2ik %

A0 L HF5 ATl S P LN 5181270, BEFR AT 271270, FIig 132.90%, FE2REZFEAMEEF. BEHA,
CEMFAAR, A2k R R ) 4k 0T BARAT AR, B UMERATEE R i, EARAHE R ASOIRS . . FERRF RIS
10058 ot B ERATF LRI EE A AT B LS. POS KRR L LIRS FARARE QS EX ELANRA
CEFEBUBEHEK, LG AR R IATRG “RGEET, B EAKAET ) POSHNERLGAT. THAATAA, KIS Shf POS PR, R ¥ &,
16.08.09 RARKEARATHEIHANE.

> BAFRBIRL: KAIFIT 2017~2019 Fond) B kBB A 303.42. 357.90. 414.48 1270, VA B TFHona) A4 EH
2 A AT T 8] 1A 15.91. 18.41. 21.24 17U, FmHTAA 18.63 1Lt H A A 45514 0.85. 0.99. 1.14 7T, ®#EM*TE PE
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> REBEE: ZNZFLEER, LAHREXRTHRE.

2015A 2016A 2017E 2018E 2019E

B WP (F T ) 22,383.42 25,613.78 30,342.20 35,789.96 41,448.39
K E YoY % 12.15% 14.43% 18.46% 17.95% 15.81%
V2 By B3] % AR (B 77 L) 1,554.69 1,535.94 1,591.41 1,840.97 2,123.67
¥ E YoY% 35.47% -1.21% 3.61% 15.68% 15.36%
ERIEIT 18.55% 17.10% 16.48% 16.22% 16.06%
#% I E ROE% 20.95% 17.73% 16.13% 16.07% 15.80%
H Rk EPS(L) 1.68 0.83 0.85 0.99 1.14
A % PIE(4%) 24 24 23 20 17
4% PIB(fZ) 4.47 3.95 3.48 2.96 2.53

FHEE: wind, 1FAIERGL oo T A% 2017 #£8 A 21 H KA H
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T AFR PlETA FlER $I5H A
it 2015A 2016A 2017E 2018E 2019E LitEE 2015A 2016A 2017E 2018E 2019E
ik 12,381.96 12,302.10 14,864.50 18,118.94 21,819.26 ST ON 22,383.42 25,613.78 30,342.20 35,789.96 41,448.39

i 9,100.11 8,613.33 10,540.31 13,069.92 16,018.68 Tl RA 18,232.00 21,233.25 25,340.30 29,983.84 34,791.18
K E IR 130.15 245.74 291.11 343.37 397.66 B A AR Ao 100.49 85.15 116.50 137.42 159.14
Yol e+ 1,197.98 1,367.20 1,619.59 1,910.38 2,212.41 L g 563.03 527.43 698.43 823.83 954.07
FAHE 939.17 747.81 892.46 1,056.00 1,225.31 232 % A 1,151.71 1,167.25 1,456.91 1,718.49 1,990.18
Bk 767.32 997.90 1,190.92 1,409.15 1,635.08 W 455 A -11.16 7.94 12.10 -8.83 -36.97
B 247.23 330.12 330.12 330.12 330.12 K RAEIR K 124.83 36.15 112.41 123.56 115.45
EARDHE 2,109.89 5,457.01 5,644.06 5,848.66 6,042.05 NAMEE S A 0.00 0.00 0.00 0.00 0.00
¥ 23K 25.78 25.99 25.99 25.99 25.99 Eed e & 10.82 14.73 11.20 11.20 11.20
BRE 1,025.37 1,004.90 1,024.55 1,207.18 1,316.03 B 1 F5H 2,233.35 2,571.35 2,616.75 3,022.87 3,486.53
Exx v 281.69 477.40 555.89 623.60 682.23 ERT N IN 368.44 203.17 239.33 279.13 320.47
i, 777.05 3,948.72 4,037.64 3,991.89 4,017.81 ST 33.06 4.12 14.29 14.56 14.73
R Gt 14,491.85 17,759.11 20,508.57 23,967.60 27,861.31 ENEY 2,568.74 2,770.40 2,841.80 3,287.45 3,792.28
A itk 2,797.27 4,586.55 5,312.22 6,141.29 7,001.19 P A3HL 429.19 561.44 568.36 657.49 758.46
43 B4 0.00 0.00 0.00 0.00 0.00 A8 2,139.54 2,208.96 2,273.44 2,629.96 3,033.82
JL AT K 851.00 1,668.86 1,991.66 2,356.63 2,734.47 S HIR AR A 584.86 673.02 682.03 788.99 910.15
g 1,946.27 2,917.68 3,320.55 3,784.66 4,266.71 V2 BN 5] A1 1,554.69 1,535.94 1,591.41 1,840.97 2,123.67
EAH R 2,116.45 2,134.89 2,134.87 2,134.87 2,134.87 EBITDA 2,784.94 3,053.72 3,139.55 3,602.19 4,132.38
KHAH 42.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.83 0.82 0.85 0.99 1.14
b, 2,074.45 2,134.89 2,134.87 2,134.87 2,134.87
R At 4,913.71 6,721.44 7,447.08 8,276.16 9,136.05 NeATER $A45H T T
VAR R A 1,446.38 1,842.76 2,524.79 3,313.78 4,223.93 it A 2015A 2016A 2017E 2018E 2019E
V38 EF B IR A AR 8,131.76 9,194.92 10,536.69 12,377.66 14,501.33 ZEEHAER 2,512.02 2,986.34 2,624.63 3,010.09 3,445.10
R AR AR 14491.85 17759.11 20508.57 23967.60 27861.31 4 A)E 2,139.54 2,208.96 2,273.44 2,629.96 3,033.82
I 18 R 163.90 180.39 194.72 211.71 237.07
M 43 ) 52.30 102.93 103.03 103.03 103.03
B 5104 B A5H B A BRBE -10.82 -14.73 -11.20 -11.20 -11.20
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L 144.59 558.60 -22.16 -19.31 7.1
ERON 22,383.42 25,613.78 30,342.20 35,789.96 41,448.39 #te 22.51 -49.81 86.80 95.91 89.50
Bl 12.15% 14.43% 18.46% 17.95% 15.81% BREDHALA -245.21 -2,420.77 -344.96 -377.45 -393.31
)2 B, BN 5) A 1,554.69 1,535.94 1,591.41 1,840.97 2,123.67 KA L b -247.43 -387.88 -356.17 -388.65 -404.52
Bl 35.47% -1.21% 3.61% 15.68% 15.36% Kk 84.97 -153.66 11.20 11.20 11.20
24 18.55% 17.10% 16.48% 16.22% 16.06% A, -82.75 -1,879.23 0.00 0.00 0.00
ROE 20.95% 17.73% 16.13% 16.07% 15.80% EREFHAALA 1,344.76 -1,051.74 -352.69 -103.03 -103.03
Bk A (L) 1.68 0.83 0.85 0.99 1.14 BAAL T 7.80 18.30 216.06 0.00 0.00
P/E 24 24 23 20 17 FEEN 0.00 -66.83 0.00 0.00 0.00
P/B 4.47 3.95 3.48 2.96 2.53 T AT A B R IRE 1,050.84 1,002.48 568.75 103.03 103.03
EV/EBITDA 7.25 12.59 12.35 10.76 9.38 P53 iR 3612.16 -486.78 1926.98 2529.61 2948.76
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DR, TRHEHEME, YANERMFFL. PC ZREHEE T, ITALZIEANSF, 2007 FImAAZAIESR, NBiTHEHATLAFR,

Bk, bR RFERLEMAIE MBA, ¥ 2 EHR 500 541 £EH0 H, FLZEATANEFIAMEL, LT EEIA, 2015 FmAZRIEA, AEITEIAT LR,

EEF, AFRRFWEFF L, BREMWEL LML, 2016 FAAZRIES, KEHTENATLRA.

HAHEERREA
= >4 DA FAL HRAR
L1 x R 010-63081270 13671072405 yuang@cindasc.com
453 K4 010-63081254 13691304086 zhanghuac@cindasc.com
12 ARAEAE 010-63081479 18211184073 raotingting@cindasc.com
%3t PAFHF 010-63081128 13811821399 gongtingting@cindasc.com
LR I HA 021-61678592 18121125183 wangliben@cindasc.com
£ R X EH 021-63570071 13681810356 wenxianglin@cindasc.com
S #* R 021-61678568 13818525553 hongchen@cindasc.com
46 5 Kt 0755-82497333 18680307697 yiyaohua@cindasc.com
63 B & 010-63080945 18610350427 tanglei@cindasc.com
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SRImAEERA

RFARAE 2RI A E G F— WP B, RAALAIERAL T EMPLTAE, AT BIEA LHRIEMBITHIELRITIT A GRS Z A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AL A 5 RAEAEZM SN ELHEF O+ BAR T 50, AZEEP TR AR R ALAE, WFRANE LEHH AL T, AMREREL LRBFRZE P, FIREE MK
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
ARG EINAS . LRI T BNT e BN KR AR B F), P EGERA R TATN A L E IR AR A B B RINAGIRIE. BRI H, XEEAREMRIEA4FE, KA RRIEF0H 7 &, BiL
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAFGERLT, FRIEARLRBIMTRASFA RS T RN E) T EATHIESAFHATR S, F T AT B3] EAARBE RS IRB A FAAAT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REATY . ZEH AT EAZ S AERAG T, CHEETHRORE ., EBUETH S A0 FEART BEAT B AN S ARG T BTE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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