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2015A 2016A 2017E 2018E 2019E
LM (F T ) 651.03 783.88 962.84 1,181.86 1,448.39
HEKE Yoy % 18.67% 20.40% 22.83% 22.75% 22.55%
)2 BB/ 5) A AIE (B 7 L) 144.30 182.12 221.14 267.57 325.57
K E YoY% 44.82% 26.22% 21.42% 21.00% 21.68%
£A41%% 57.14% 54.77% 54.03% 54.18% 54.29%
#h Flca F ROE% 16.19% 11.92% 10.26% 11.34% 12.26%
M EPS(L) 0.22 0.27 0.33 0.40 0.49
A F PIE(fZ) 70 55 45 38 31
%5 PIB(1%) 10.37 4.82 4.51 4.03 3.56
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T AFR PlETA FlER $I5H A
Lt 2015A 2016A 2017E 2018E 2019E Lt 2015A 2016A 2017E 2018E 2019E
ik 833.16 1,992.43 1,390.01 1,486.39 1,646.38 ST ON 651.03 783.88 962.84 1,181.86 1,448.39

i 606.94 917.06 786.71 772.02 827.69 Tl RA 279.02 354.56 442.65 541.48 662.07
FN Z R 0.00 0.00 0.00 0.00 0.00 B A AR Ao 8.95 10.24 12.58 15.44 18.93
Yol e+ 101.90 160.39 197.00 241.82 296.35 T %A 101.33 113.56 134.80 165.46 202.77
FAHE 2.46 4.80 6.00 7.34 8.97 232 % A 117.06 122.21 149.24 183.19 224.50
Bk 115.91 121.21 151.33 216.24 264.40 W 455 A -12.98 -8.63 -10.78 -7.05 -5.13
A, 5.95 788.98 248.98 248.98 248.98 R BALIR K 2.61 6.42 5.86 7.58 10.19
EARDHE 420.81 463.29 1,251.90 1,476.68 1,707.54 N FME T Bl 0.00 0.00 0.00 0.00 0.00
¥ 23K 4.86 17.62 17.62 17.62 17.62 Eed e & -0.14 2.50 0.78 1.05 1.44
I v 100.55 100.98 125.81 486.54 728.37 v F)34 154.91 188.01 229.27 276.80 336.51
Exx v 265.32 263.38 338.78 409.37 475.13 ERT N IN 12.98 26.27 32.40 39.79 48.69
i, 50.08 81.32 769.69 563.16 486.43 S 0.03 0.17 0.12 0.12 0.12
R Gt 1,253.97 2,455.72 2,641.92 2,963.07 3,353.93 ENEY 167.85 214.12 261.56 316.48 385.08
A itk 251.43 290.96 333.93 384.26 44559 P A3HL 23.09 30.89 37.73 45.66 55.56
43 B4 0.00 0.00 0.00 0.00 0.00 A8 144.77 183.23 223.82 270.82 329.53
JL AT K 59.33 89.20 111.36 136.22 166.56 S HIR AR A 0.47 1.10 2.69 3.25 3.95
g 192.10 201.76 222.57 248.04 279.03 P2y B NGPE TP 144.30 182.12 221.14 267.57 325.57
EAH R 28.27 73.04 73.04 73.04 73.04 EBITDA 193.82 241.19 291.74 363.38 456.95
KHAH 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.22 0.27 0.33 0.40 0.49
A 28.27 73.04 73.04 73.04 73.04
fifiait 279.70 364.00 406.97 457.30 518.64 NeRFAE b5 H A
b ER AR 5.11 6.21 8.89 12.14 16.10 Lt 2015A 2016A 2017E 2018E 2019E
)2 AN 8] R R AR 969.16 2,085.52 2,226.05 2,493.62 2,819.19 Z2EEDALER 148.79 153.71 227.45 254.88 355.52
R AR AR 1253.97 2455.72 2641.92 2963.07 3353.93 A58 144.77 183.23 223.82 270.82 329.53
718 FeAh 26.13 27.03 30.18 46.91 71.87
M 43 ) -0.16 0.04 0.00 0.00 0.00
FEMEFH B H A BRIRE 0.14 -2.50 -0.78 -1.05 -1.44
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L -27.95 -63.35 -30.82 -68.31 -53.18
ERON 651.03 783.88 962.84 1,181.86 1,448.39 #te 5.87 9.25 5.05 6.52 8.75
Bl 18.67% 20.40% 22.83% 22.75% 22.55% BEEDAL A -303.95 -843.85 -277.19 -269.58 -299.85
)2 BB 5] % )8 144.30 182.12 221.14 267.57 325.57 KA L -266.08 -43.92 -817.98 -270.62 -301.29
Bl 44.82% 26.22% 21.42% 21.00% 21.68% Kk -32.87 -0.92 0.78 1.05 1.44
24 57.14% 54.77% 54.03% 54.18% 54.29% A, -5.00 -799.00 540.00 0.00 0.00
ROE 16.19% 11.92% 10.26% 11.34% 12.26% EREDIALR -12.97 999.31 -80.61 0.00 0.00
ROk (L) 0.22 0.27 0.33 0.40 0.49 BRI 3.94 1,062.50 -0.72 0.00 0.00
P/E 70 55 45 38 31 FEEN 0.00 0.00 0.00 0.00 0.00
P/B 10.37 4.82 451 4.03 3.56 FATA] & ARG 15.03 60.01 79.88 0.00 0.00
EV/EBITDA 46.86 41.83 3457 27.75 22.07 A48 i -167.97 309.13 -130.35 -14.69 55.67
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DR, TRHEHEME, GANERSFFL. PC ZREHEE T, IT ALZIEANSF, 2007 FImAAZAIELR, NEiTHEHATLAFR,
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.

HAHERRA
X ¥ I FAL AR
43 ® £ 010-63081270 13671072405 yuang@cindasc.com
4e 3k ik de 010-63081254 13691304086 zhanghuac@cindasc.com
EE A% 010-63081479 18211184073 raotingting@cindasc.com
43k A& 010-63081128 13811821399 gongtingting@cindasc.com
S A A 021-61678592 18121125183 wangliben@cindasc.com
EER L E A 021-63570071 13681810356 wenxianglin@cindasc.com
R #* R 021-61678568 13818525553 hongchen@cindasc.com
4 AR 0755-82497333 18680307697 yiyaohua@cindasc.com
3 EE 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SrHTImERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ 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 T ARG REBIALY, RFBANE X EFHH PRYE. ARERBEL LERFZEF, FAEENK
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 B INRR AR B F), B EAERARILTATN 0 LRI AR A B B RIAIRIE. ERR S, XEEH REABRAFARE, KA RRANE S F R, Bk
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 .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT 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.
T R B LA FBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIELE R, FRIEFFRG T8 5 LR TR R A,

PR AA
BFAB PR AT A B RBFA 7 AR
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, FA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

AEATR A — ARSI R T . WA EHATIES R I AERANG T, CAEETRGAIE, BEEETH L S A ERART BHER T 3 8409 &R LT F.
AL FPTRIEA T — AP B F AR @ TR KR QBTAME, BNHE BT RRE F 0912 & T NAATR LG, FERNE L 0T E 0. MHFRAFFTER, LE2M®E
Bk M AUKFF @ EEE LR T IL, AEATEILT, 15 RIESRAEATA B LA AIRE F 04T R P75 BOETIR RATAT o0 /E, BEHF ATREAL.
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