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2015A 2016A 2017E 2018E 2019E
FARN(F 7 ) 508.92 1060.66 1666.61 2044.51 2514.98
K E YoY % -11.24 108.42 57.13 22.67 23.01
)2 B8] AV (B % L) 43.32 127.51 190.35 216.88 262.25
K E YoY% -31.51 194.34 49.28 13.94 20.92
A F% 31.15 35.56 33.57 33.58 33.62
# P  # % ROE% 3.71 9.78 16.70 16.31 16.71
AN EPS(L) 0.12 0.35 0.53 0.60 0.72
T A% PIE(f) 162 55 37 32 27
4% PIB(1) 45 6.6 5.7 4.9 4.1
FAR S wind, 15RRIERBFL F o FH ZE: A% 2017 £8 F 29 HiKAH
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T Rtk $iE AL FIER $15H A
T 2015A 2016A 2017E 2018E 2019E At EE 2015A 2016A 2017E 2018E 2019E
Uik o 1,254.57 1,132.94 1,538.18 1,818.83 2,180.46 ESXTON 508.92 1,060.66 1,666.61 2,044.51 2,514.98

Uik v 957.56 544.77 626.87 740.56 894.47 A 350.39 683.46 1,107.14 1,357.90 1,669.53
k2 74.80 49.81 78.27 96.02 118.11 B Ao M Am 1.90 9.33 14.66 17.99 22.13
Rk 111.95 242.24 380.63 466.94 574.39 Z %A 42.77 93.38 133.33 179.92 221.32
FAH R 29.05 65.57 106.22 130.28 160.18 %38 4% ) 79.66 118.15 133.33 173.78 226.35
B 44.79 105.89 171.54 210.39 258.67 w455 1.33 6.83 29.43 29.57 28.26
H 36.42 124.64 174.64 174.64 174.64 K7 RALS R 1.50 5.68 5.47 6.71 8.26
AR 683.53 1,483.18 1,829.13 1,917.45 1,989.78 IR Sl 0.00 1.12 0.00 0.00 0.00
¥k 0.00 7.56 7.56 7.56 7.56 FR A H 0.00 4.99 0.00 0.00 0.00
K 337.21 507.71 591.81 768.31 926.99 3 A7 31.38 149.92 243.25 278.64 339.13
X% Vi 41.15 54.26 54.26 54.26 54.26 ERIT NTIN 17.53 19.40 19.40 19.40 19.40
k21 305.16 913.65 1,175.49 1,087.32 1,000.97 Fa s E ik 2.45 8.79 8.79 8.79 8.79
i 1,938.10 2,616.12 3,367.30 3,736.27 4,170.24 ZURERE 46.46 160.54 253.86 289.25 349.75
A Rk 299.87 1,072.50 1,635.13 1,758.24 1,894.92 B AgHL, 4.33 15.99 38.08 43.39 52.46
H SR 100.00 161.50 561.50 561.50 561.50 A 42.13 144.55 215.78 245.86 297.29
S AT TR K 106.71 238.26 385.95 473.37 582.01 VIR FRMR A -1.20 17.04 25.43 28.98 35.04
o 93.16 672.75 687.68 723.37 751.41 Ja BB\ 3] 4 FH 43.32 127.51 190.35 216.88 262.25
E kS 12.71 301.96 301.96 301.96 301.96 EBITDA 84.75 229.02 329.85 375.05 446.71
KHAH 0.00 155.15 155.15 155.15 155.15 EPS (%) 0.12 0.35 0.53 0.60 0.72
e 12.71 146.81 146.81 146.81 146.81
R fiit 312.58 1,374.47 1,937.10 2,060.20 2,196.88 NeRFAE A5 H B A
b FE A 76.69 183.60 209.03 238.01 273.05 2HEE 2015A 2016A 2017E 2018E 2019E
)2 B BN E) FR R B 1,548.83 1,058.05 1,221.17 1,438.06 1,700.30 ZEEHAER 87.87 234.09 188.42 294.78 329.94
AR R AR 1,938.10 2,616.12 3,367.30 3,736.27 4,170.24 &) 42.13 144.55 215.78 245.86 297.29
A 18 e 35.27 55.97 42.47 51.55 63.19
W 4-5% A 3.02 12.51 33.52 34.24 33.76
FEM ST $A5H T A BRBE 0.00 -4.99 0.00 0.00 0.00
EX P Rk 2015A 2016A 2017E 2018E 2019E EIEFAE D) 5.22 14.60 -115.98 -50.57 -79.30
ER LN 508.92 1.060.66 1.666.61 2,044.51 2.514.98 #E 2.24 11.45 12.63 13.69 15.00
Fl i -11.24% 108.42% 57.13% 22.67% 23.01% EREHAER -192.13 -515.95 -445.58 -146.85 -142.27
)3 B BN ) A 43.32 127.51 190.35 216.88 262.25 KA H -122.73 -259.06 -255.58 -146.85 -142.27
2124 -31.51% 194.34% 49.28% 13.94% 20.92% KA -31.69 -141.85 -50.00 0.00 0.00
A 31.15% 35.56% 33.57% 33.58% 33.62% e -37.71 -115.03 -140.00 0.00 0.00
ROE 3.71% 9.78% 16.70% 16.31% 16.71% EREFDAER 837.90 -224.87 336.94 -35.83 -35.83
E R (L) 0.12 0.35 0.53 0.60 0.72 &S 800.70 16.18 1.73 0.00 0.00
P/E 162 55 37 32 27 (e 70.00 160.65 400.00 0.00 0.00
P/B 45 6.6 57 49 41 FATA) 8RR 21.91 37.50 64.78 35.83 35.83
EV/EBITDA 83.85 32.13 23.53 20.70 17.38 A3 iR 733.74 -504.46 82.10 113.68 153.91
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43k x £ 010-63081270 13671072405 yuang@cindasc.com

4e b G G 010-63081254 13691304086 zhanghuac@cindasc.com

43k IRAEAE 010-63081479 18211184073 raotingting@cindasc.com

43k PIEAE 010-63081128 13811821399 gongtingting@cindasc.com

S IAHAA 021-61678592 18121125183 wangliben@cindasc.com
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