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2017 %8 A 25 H

NG KA 2017 SFF AR, 2017 B L FSENE] I B N 3.27 125T, Rl ¥ 41.55%; I EF EHoaE) R A
A F)1E 1759.46 7 7L, Rl T 52.58%; M FafhIfZ w405 650384478 1604.96 7 7L, BT 54.99%; A A
B E A 0.0675 T, BT 61.14%.

S AR BAE A E, IR BeIE Ar 41.55%, 28] _EFHF LI E LN 3.27 1470, B3 An 41.55% , Ja#F4F)iE 1759.46
B, Rl TF I 52.58%. 9, REFAR “KEF KR R L, LA EEREREG. #7775 bt 6675,
A RABFE ST A AKAEAE S F AL B RORA], ERFIEE T Y., MR AVIAIEE LT BALK T E N5 AIE, 464557,
EF R TIEN 2,24 1250, FIIgm 17.43%, £A)FH 16.26%, Rl T 19.85 M ok RGBS 4k B4k
SIE I 5119.52 7 T, B Ki@ighn 141.58%, EF)FH 45.08%, Fligie 12,71 AF o0k, a8k 6 AmFi,
Tk EIX 2,892.57 7L, WRILEY A28 THTFie. REFREEAEFHIKAT TR LERALE, ARBRAIRE
SEMR T S A SBAT AL A R E) QAT R 2T AT ALARR SEILE K 1511.23 U, R kg e 86.58%, A
£ H 27.82%, Rl T 1243 4805, KBS RLIKRE 4 E 2t — 38K, BIMRBRATLRA = E, KK
AIBARIEL KA P ik k8, SIEIK 3056.01 7T, FlHigin 436.18%, £4|% [ igin 15.89 /N F 4% £ 28.17%.

REHNAEREFE, ARG H. 26 0t F R EE O _C B, CRLE. MEA_FR, 2K, %
A RERAG S, Lik 5 EMAHe It A Z AR 50% A £, R ESNRE KAF. BAREAEFE LR, TDI LR T
BN 3 T AlLEL GIEES, LXF YN 2.8 Falbit, BRI 127.5%, 238 RAHSHEM, o
kBHE, —FARE LRV T EBARMA LS 2R n, ST TBANAE LK RATHRATIUR R Y, A 2z 4R
A, EFE, NG EAEF LK TE 12.70 NE 05 5 22.43%, L+ —F & 24 % 24.63%, Hb—F ZRLEH 5.04
ANE ok, TR AR IE S TDI KBS B3, o8 2A R KL @A,

FERILRBIR, LETHREE, 25T 6 AnTast a7 100%EA I F LTk, EATPIRETAE R B
BIRH g, T2 B0 RIREIHTFRPRREZFTHHE, MABRN 19 REE] A —BBENT TR, LKL
P OBEARNKE, JAKRE., JTAFE. ARE ZFEAKRES, N AEART SAe e B IAE A IR = S T 5%
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MBS E, AAFas)dt—FiakAE R ATY, £APIK 2016-2019 Ak 45K E A4 da 4k Ja 844 45 R&-F 8,000
7. 9,000 % . 10,000 % #= 11,110 7 7T, EFF, AL FBEELRBIR 6 AWl h 2,892.57 7 7L, HH)1EH
1,188.76 % 7L, oA &8 EFF b gh b 49 8.85%F 67.56%.

> AT ERGRE, BRFENRAR. KOEAR, A A LAHAA b EH A R AREA B2 S BRIEE
KRB, FAAPNIR LA R oA 48 b s KA. A AR A PE A kbl 3 HOrb ) St #ﬁ%f@*ﬁ%%A
LRAR S i ﬁ%%%i?%%,ﬁkkﬁwhﬁ,miﬂ&%ﬁ?%“”? DRI, T BB

SRR I" AR, ERE P ARINA]. MM IR SR AR, #T AR AR 4%9?5/\/’ A AT 5% 3L /1\@7&?/%
KRB RARIR, FT T R IR 7 Jﬂxf?&k:\% #h ﬁé‘ﬁi’fc AR FRA I — AN EF 7, Aa Lt

MANT G FHE. 7 AR R R BT G B RN,

> BATBBIFL: KATRHAE) 2017-2019 F69F LA 4 5L 3] 8.05 124, 10.02 12LA= 10.92 12T, Frigk
52.55%. 24.46%#= 9.04%, Ya&44)iE45 %L %] 0.63 17T, 1.23 124 1.56 17T, FliEK 11.44%. 93.47%F=
26.96%, EPS 5#|i£%)] 0.24 7. 0.47 7TA= 0.60 7T, *A 2017 48 A 24 B &M (12.00 /L) #93h % PE 5514
4912, 2642F= 2012, 43 “WH A

> REEE: RAMANEES . EEBIKLSG RATM, 3/~ BTG ECRTAH. KRR,

2015A 2016A 2017E 2018E 2019E

LA (F T L) 488.47 527.72 805.05 1,002.00 1,092.60

¥ K % YoY % -5.65% 8.03% 52.55% 24.46% 9.04%

)2 & B3] AV E (T 7 L) 53.53 56.85 63.36 122.58 155.62

¥ K% YoY% 9.47% 6.20% 11.44% 93.47% 26.96%

A F% 33.49% 32.69% 30.16% 35.18% 37.58%

HR I % ROEY% 7.01% 7.33% 5.58% 7.90% 9.21%

P BRI A EPS(U) 0.21 0.22 0.24 0.47 0.60

WA F PIE(AZ) 58 55 49 26 20

%% PIB(1Z) 4.1 4.0 2.1 1.9 1.8
FAKM: wind, 5EIERGFL TN JE: MM 2017 #8 H 24 H KA H
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ke BLEFA

SR 2015A 2016A 2017E 2018E 2019E
XTI 488.47 527.72 805.05 1,002.00 1,092.60
Z kR A 324.88 355.18 562.24 649.52 681.98
B Al B AR e 2.15 4.15 3.22 4.01 4.37
& 46.27 48.65 71.94 89.54 97.63
SRR 52.10 54.88 82.47 102.64 111.92
W4~ 5% 7 -8.14 -6.99 -0.24 -4.19 -4.18
R 2RI K 7.89 12.66 12.55 18.15 19.92
AL IR 0.00 0.00 0.00 0.00 0.00
FR AR 0.19 4.77 0.00 0.00 0.00
4k F)58 63.52 63.95 72.87 142.33 180.96
ERT I ON 2.06 2.90 2.26 2.41 2.52
LA 0.93 0.07 0.59 0.53 0.40
EUNERSY 1 64.65 66.78 74.54 144.21 183.09
FITAFHL 11.11 9.93 11.18 21.63 27.46
%45 53.53 56.85 63.36 122.58 155.62
oV HPR TR A 0.00 0.00 0.00 0.00 0.00
=Y B G PP 53.53 56.85 63.36 122.58 155.62
EBITDA 83.44 87.99 94.94 166.29 207.47
EPS (#% ) 0.21 0.22 0.24 0.47 0.60

Er BT EBBIFEIT NG KT AREA ISR T AT AR, ARY R 3E) K- QAR ERAIARERIATTN,
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FRIERRBMIAEAR (FHE) AR+ B ME 2N I T LRESH TR L, FRAREERRER., BA ER. LD, &), HERFRRLIEKNF,
A, BT LERoNIT., L TFTRFWEFR., FRITKFHERALFZ, FIHLHE, GEERRTFEEAME TR RIES, WEARLTFLFT S
BRI, ARG, BERRLITE, RA—RATY. SHRE., AZFE PR DN A GRMNAEE S, RIB T LR HRFTFRIZLTE, &L, A,
RARA T sk, sHe. RAALFE . GEAF D, Hab T d IR, URIFER. AE2 TN, TEZH. BAA MR,

R, PEARKFAMFMLE, 2013 F 7 A EX B RIEAFRLTFL TS, AERIITLAAR.

Bk, MRsiE, LR RKFWEFR ST T L, 2016 F 7 A WA RIEAL b, MBI TATLAFLR.

HAHERRA
K% 4 N R FM L]
43k x R 010-63081270 13671072405 yuang@cindasc.com
463k, [ S 010-63081254 13691304086 zhanghuac@cindasc.com
44k RAEE 010-63081479 18211184073 raotingting@cindasc.com
453k FAF45 010-63081128 13811821399 gongtingting@cindasc.com
R BN 021-61678592 18121125183 wangliben@cindasc.com
R X E 021-63570071 13681810356 wenxianglin@cindasc.com
K #* R 021-61678568 13818525553 hongchen@cindasc.com
LA 5 A4 0755-82497333 18680307697 yiyaohua@cindasc.com
[ B E 010-63080945 18610350427 tanglei@cindasc.com
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SRImAEERA

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,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
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 H 69 CATAZ EH], (2155 IEATRIEBAZ Go Rt e 2 b, ARSI E TN, -EETRA A4RE A E B B e E AP, AIRE PT48 6998 A 4K
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMAG LT, WEAERIE P FHRAT B AR MEFRARE R, BPF LH BARE T OHEMELRENRFTHE L4 2RI,
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
MR G A SR EATH R, 1FRAEA BT A RARIAEAT AL, AR B B A ARAZ A E A8 B 32 R G AU 2B P 34 a9 2T,
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 REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS 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 GEIN, EETELT, 155 EAREATA B AL KIRE P a7 R 257 5| BT RAAT 4L, HREE AR,
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