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> REBRE: HETymre. BARFEY Kt rmFs.

2015 2016 2017E 2018E 2019E

BN (F 77 L) 9,454.45 10,667.17 12,206.89 13,949.40 16,039.43
3% % YoY % 16.05% 12.83% 14.43% 14.27% 14.98%
)2 By B3] 4R (B 77 L) 1,349.24 1,426.51 1,498.38 1,663.98 1,850.29
3% % YoY% 23.53% 5.73% 5.04% 11.05% 11.20%
A% 37.66% 38.36% 38.67% 37.83% 37.21%
BF kA% ROE% 15.21% 14.84% 13.99% 13.57% 13.87%
BMICA EPS() 0.50 0.53 0.56 0.62 0.69
WA % PIE(H) 16.53 15.61 14.86 13.38 12.04
2.42 2.23 1.95 1.70 1.64
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K fithA PlETA FlER $I5H A
Lt 2015 2016 2017E 2018E 2019E LitEE 2015 2016 2017E 2018E 2019E
ik 8,196.18 8,975.78 10,579.75 12,414.21 13,146.45 ST ON 9,454.45 10,667.17 12,206.89 13,949.40 16,039.43
G RA 2,544.14 2,441.22 3,439.21 4,533.35 4,385.59 Tl RA 5,893.67 6,574.90 7,487.07 8,672.28 10,071.54
FN Z R 0.00 0.00 0.00 0.00 0.00 B A AR Ao 65.19 88.39 101.15 115.59 132.91
Yol e+ 1,530.59 1,944.27 2,224.91 2,542.51 2,923.46 L g 1,120.12 1,455.39 1,665.47 1,903.21 2,188.37
FAHE 105.85 141.90 161.59 187.16 217.36 232 % A 386.81 551.64 537.10 655.62 769.89
Bk 1,595.82 2,203.12 2,508.77 2,905.92 3,374.78 W 4% -147.45 -72.56 -76.04 -107.44 -141.86
B 2,419.79 2,245.26 2,245.26 2,245.26 2,245.26 KB A 404.65 289.70 614.14 609.02 659.40
EARDHE 3,458.37 3,972.28 4,080.11 4,260.64 4,449.71 A RMAE T S 0.00 0.00 0.00 0.00 0.00
¥ 23K 80.48 12.16 12.16 12.16 12.16 EE g & 64.32 86.68 115.84 114.35 105.62
BRE 1,434.77 1,186.24 1,308.32 1,288.67 1,271.07 v F)34 1,795.77 1,866.38 1,993.84 2,215.46 2,464.81
Exx v 195.88 468.05 415.59 437.98 460.08 ESITI TN 25.31 21.94 21.94 21.94 21.94
i, 1,747.24 2,305.83 2,344.04 2,521.83 2,706.40 B st E ok 12.43 12.54 11.45 11.55 11.68
K& 11,654.55 12,948.06 14,659.86 16,674.85 17,596.16 ENEY 1,808.66 1,875.77 2,004.33 2,225.84 2,475.06
Ak 1,798.39 2,307.31 2,586.10 2,937.10 3,352.93 P A3HL 466.09 473.49 505.95 561.86 624.77
43 B4 0.00 30.00 30.00 30.00 30.00 A8 1,342.56 1,402.28 1,498.38 1,663.98 1,850.29
JE AT 826.34 1,216.23 1,384.97 1,604.21 1,863.04 PR iR -6.68 -24.23 0.00 0.00 0.00
A, 972.05 1,061.08 1,171.14 1,302.90 1,459.88 P2y B NGPE TP 1,349.24 1,426.51 1,498.38 1,663.98 1,850.29
EAH R 595.71 641.88 641.88 641.88 641.88 EBITDA 1,959.78 2,063.48 2,214.75 2,475.33 2,766.52
KHAH 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.50 0.53 0.56 0.62 0.69
i) 595.71 641.88 641.88 641.88 641.88
fitkait 2,394.10 2,949.19 3,227.98 3,578.98 3,994.81 NeRFAE b5 H A
VR AR 24.98 5.79 5.79 5.79 5.79 SHEE 2015 2016 2017E 2018E 2019E
JEY-EEINN L E 9,235.47 9,993.07 11,426.09 13,090.07 13,595.56 ZEEHAER 871.58 857.31 1,111.18 1,256.61 1,406.16
R AR AR 11654.55 12948.06 14659.86 16674.85 17596.16 A58 1,342.56 1,402.28 1,498.38 1,663.98 1,850.29
I 18 P 151.13 187.33 209.66 248.73 290.70
M 43 ) 0.00 0.38 0.76 0.76 0.76
FEMEFH B H A BRIRE -64.32 -86.68 -115.84 -114.35 -105.62
EX 30 xi-Los 2015 2016 2017E 2018E 2019E TIERELH -926.12 -888.21 -941.33 -998.34 -1,123.58
ERON 9,454.45 10,667.17 12,206.89 13,949.40 16,039.43 #te 368.33 242.21 459,55 455.82 493.62
Bl 16.05% 12.83% 14.43% 14.27% 14.98% BREDHALA -2,057.15 -337.52 -112.43 -161.71 -208.36
)2 B, BN 5) A 1,349.24 1,426.51 1,498.38 1,663.98 1,850.29 KA L -508.13 -491.43 -228.27 -276.06 -313.99
Bl 23.53% 5.73% 5.04% 11.05% 11.20% Kk 2,336.12 7,725.97 115.84 114.35 105.62
24 37.66% 38.36% 38.67% 37.83% 37.21% A, -3,885.14 -7,572.05 0.00 0.00 0.00
ROE 15.21% 14.84% 13.99% 13.57% 13.87% EREDIALR -555.18 -639.54 -0.76 -0.76 -1,345.56
ROk (L) 0.50 0.53 0.56 0.62 0.69 BRI 114.82 5.05 0.00 0.00 0.00
P/E 16.53 15.61 14.86 13.38 12.04 FEEN 0.00 30.00 0.00 0.00 0.00
P/B 2.42 2.23 1.95 1.70 1.64 FATA) 8RR 670.00 670.38 0.76 0.76 1,345.56
EV/EBITDA 11.40 10.83 10.08 9.02 8.07 P4 Im AR -1740.74 -119.75 997.99 1094.14 -147.76
HRERE — R S A AAE EAE hitp://mww.cindasc.com 3



51X UESS

CINDA SECURITIES

B
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BRI, BRI, BERRLIGE, FR—ATY. SHRE, AZFENER RSN A RN #K S, RIE 7 LB HEFHTHRZ AL, & aib. B,
ARG sk, sLRE. RAMLTFE S, GL4LFam. HabT FEk, AR, AFEREN. FTEEZG. BRHEMA MO,

MEE, AFmXFERT H5H %ML, 2014 F 12 A E X BAFREAA R LTS, WEH FATL. 48R TR,

B, SIRHE. ARTAARBEEF R BT KE | HLRRE. BT, BLTRIBUEZFFIR, RIFTIHEHFURLLARFHBMEF . F4EIRT Sumsung
Group. The European House-Ambrosetti, # 57 B K34 % Fo 8] 89 So M Fa g 48 SRegALR], A BRSNS HEF B T 9 69 R LR AT, d b F4 ). S iE. &
CER, N EIE. HRAARRFABA F 8 2%,
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43k x R 010-63081270 13671072405 yuanq@cindasc.com
4e 3k k4 010-63081254 13691304086 zhanghuac@cindasc.com
EE A% 010-63081479 18211184073 raotingting@cindasc.com
£ HA5HE 010-63081128 13811821399 gongtingting@cindasc.com
R EHA 021-61678592 18121125183 wangliben@cindasc.com
S X E AR 021-63570071 13681810356 wenxianglin@cindasc.com
£ #* R 021-61678568 13818525553 hongchen@cindasc.com
£ SR 0755-82497333 18680307697 yiyaohua@cindasc.com
[ EE 010-63080945 18610350427 tanglei@cindasc.com
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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 6 CATAZ E5H, (2158 EATRIEFT BAZ e A 2 k. AREFTEE L. 746 TN A AR Ak B B 9L EAe b b, AIRE T35 6998 A A
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,
BT T, ARE T 6913 & RAT £ 69 T LH M BATIEFMAM T, WEA ERINE P FHRAT B AR, MERARE R, BP EE EARSE FOETE LRENZTH L 4FERA,
EASEEFREREIL., KAREFTRGTA. TE. TINBIEMUELSE, SR A RAAN A 5 B FE A R I FAT 69 69 3095 3 &) 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 K AT A R, ERAEA AT A RARIAEAT AL, AR B B A AR AZ A A8 K 35 AR A G 2B P A e 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,

AT A AR RAM T, HFHEIITIER T A ERAG T, CAET RGNS, EDUERH A S ASEAKRT BHER T 35 2859 55U AT E,
AR BT RAE AR — R A A 6 B R ALK P R QAR A G, R A B Bt ARS b 15 S B AR 24, FARME T4 A QEAE 8. MERAPHEER, LBHkE
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