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CINDA SECURITIES

HNEER LRI FRELZ R, MISEMNENRIEA

2017 %09 A 4 H

FF: 8 A 25 BLANS KA 2017 FHFEMRE, REHA, &) ZIE LN 1568.53 12, FlHIEK 107.79%; #+)iE
3L, RlHIEK 71.82%, #H&HRIKE 0.31 L. FI)AF4411E 3.12127T, R 69.87%.

TR
> ok sbagiERk, RHERKFREIZS. EFF, A8 KFF k3 ZIRA 153.92 12T, Fligk

111.63%; M AGIT 147.881C7TL, R K 114.94%; Z L AiH 6.04 12T, FlIgK 53.69%. HF, FHERKZEH
Ak FNE it 60.95 10, A EXZRA T LB 40%. B = e QR AN IR THRGFE ZKF k., Kk,
ONB) YR S K ARVE R T HRH R AT ARSI R B AR AR, 2T RE T4, A ZHEE . BAGRAIEE O
WRRB L, BHHGAEEKE, IR R R 5

AR AR RRALEY R, BA ARG BR, N3 NS L 5SRO A, BB S,
EF NG AR 81.66 12T, FIE LA 4.61 1274, B K 2949%; Bl mAK 0.7 1274, Bk
79.49%; EkA)iE 3.91 1270, Rk 23.34%. EA)EBIRFF 85%8) i nKF, £oE) BA 6 =5,

HER T = RERAFERRERSRAFE|H—FRA . EFF SRR 5500 X FHR S I4EIEE, & £ 5B
HEENBREE, BRI HRIERAGTLI 0. B, HERBTXLOTES, REXLIHEE, TERXH
wAz, b, BGE P B RITEMEEeRNE AL, d—FRERP XHERAGL, KNP ERERS TN, &
B, HBER 6 R A A A e Rk IR SR ) A —F 3RS,

BABRBARR: MA T HEEMEERABA LT P & HFA RN ORI, RRETHRABEREE L%
BT AL, ARSI — S R RS R, A MR AIE ) S —F R, RANF
2017-2019 4 EPS 4414 0.74. 0.91. 1.09 &, MM 13.99 4, *Hi 17-19 4 PE 4814 19X, 15X, 13X, 4#
SIS

RieB&: BERBEN AL TR, BRI BRE TR RS, LR EFH R,
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2015 2016 2017E 2018E 2019E
B LM N(F T ) 9,405.04 21,233.55 29,578.98 36,929.33 40,728.81
K% YoY % 12.78% 125.77% 39.30% 24.85% 10.29%
)3 B BR8] A (B 7 ) 427.57 530.93 754.97 926.48 1,108.19
K% YoY% -14.93% 24.17% 42.20% 22.72% 19.61%
LA F% 15.08% 9.29% 8.37% 8.28% 8.48%
ks % ROE% 13.60% 12.13% 15.17% 16.00% 16.28%
Mok # EPS(7L) 0.42 0.52 0.74 0.91 1.09
A% PIE(42) 33 27 19 15 13
4 F PIB(12) 34 3.1 2.7 2.3 1.9
FAAIE: wind, 152 ERBEL oS TR ZE: RO 2017 F9 A 4 AR AN

R )E — W %ot B B AAZE &K hitp://www.cindasc.com 2



- IR
CINDA SECURITIES
T Rk $rmHL  ABk LR
2 FAE 2015 2016 2017E 2018E 2019E SHER 2015 2016 2017E 2018E 2019E
L v 10,322.45  15,038.59 16,760.81 18,480.10  19,973.18 EXATIN 9,405.04 2123355 2957898  36,929.33  40,728.81
7% T A 1,682.74  3,544.71 3,631.15 3,915.49 4,670.84 A 7,986.78  19,260.66  27,102.81 33,871.85  37,275.02
Rt E 98.99 219.98 306.44 382.59 421.95 B Al AL A 56.68 14.17 105.48 126.30 103.90
LR 918.54 3,106.13 4,326.94 5,402.18 5,957.98 # 3 582.93 878.54 946.53 1,181.74 1,303.32
T 305.27 420.72 592.02 739.88 814.22 TR 5T 222.46 295.79 369.29 407.29
A 261.83 386.13 543.35 679.05 747.28 w45 ) 269.94 492.59 519.12 527.49 527.46
E 20 7,055.08  7,360.91 7,360.91 7,360.91 7,360.91 FEBAER K 17.09 105.34 54.55 68.11 75.12
AT 1,147.83  1,336.12 1,258.49 1,281.43 1,307.12 ARMAEE Sl 15.52 40.95 0.00 0.00 0.00
K F 994.22 892.48 892.48 892.48 892.48 B A A 57.11 339.29 339.29 339.29 339.29
S v 25.78 19.97 18.71 18.25 17.70 B WA 410.87 640.02 893.98 1,123.84 1,375.99
FE2 v 3.20 13.98 20.04 26.44 33.94 R 2NN 145.26 81.39 115.80 114.15 103.78
H 124.63 409.70 327.27 344.26 363.01 F b &k 1.28 13.13 5.28 5.28 5.28
# =&t 11,470.28  16,374.71 18,019.30 19,761.53  21,280.30 A)E A 554.85 708.27 1,004.51 1,232.71 1,474.49
A Rk 7,336.27  7,313.06 8,257.43 9,075.13 9,488.04 P A HL 129.05 181.10 251.13 308.18 368.62
I 1,32062  3,391.93 3,391.93 3,391.93 3,391.93 B A7 425.80 527.17 753.38 924.53 1,105.87
BLAT IR 518.40 988.02 1,390.30 1,737.54 1,912.11 B AR A -1.77 -3.76 -1.59 -1.95 -2.33
E2) 549725  2933.11 3,475.20 3,945.66 4,184.00 V2 BB 8] A3 427.57 530.93 754.97 926.48 1,108.19
4k A3 714k 1.48 4,432.63 4,432.63 4,432.63 4,432.63 EBITDA 828.31 1,008.51 1,535.09 1,762.82 2,004.77
LN 0.00 0.00 0.00 0.00 0.00 EPS (#7%) 042 0.52 0.74 0.91 1.09
4 1.48 4,432.63 4,432.63 4,432.63 4,432.63
Aot 7,337.75  11,745.69 12,690.06 13,507.76  13,920.67 AoehEh B A
PRV € 5.50 3.17 1.58 -0.37 -2.69 St E R 2015 2016 2017E 2018E 2019E
JEANE RARE  4127.04 462585 5,327.65 6,254.13 7,362.33 ZEEHALER 374.32 -4,094.04 335.83 481.21 953.36
R A AR 1147028 16374.71 18019.30 19761.53 21280.30 AR 425.80 527.17 753.38 924.53 1,105.87
8 FeAH 11.56 10.07 9.64 11.47 13.83
W %% 261.90 290.17 520.94 518.64 516.45
L& U ik FBEHL HRRK -57.11 -339.29 -339.29 -339.29 -339.29
T EM SR 2015 2016 2017E 2018E 2019E EERE LD -284.19 -4,650.34 -745.96 -685.37 -399.94
T ATON 9,405.04  21,23355 29,578.98 36,929.33  40,728.81 rE 16.36 68.17 137.12 51.23 56.44
Rl H6(%) 12.78% 125.77% 39.30% 24.85% 10.29% BREDALR -732.09 429.53 324.71 321.77 318.44
)2 B B3] 4 48 427.57 530.93 754.97 926.48 1,108.19 FAR -13.19 -14.44 -14.58 -17.52 -20.85
R b (%) -14.93% 24.17% 42.20% 22.72% 19.61% KA 60.27 1,140.60 339.29 339.29 339.29
A% (%) 15.08% 9.29% 8.37% 8.28% 8.48% b -779.17 -696.63 0.00 0.00 0.00
ROE(%) 13.60% 12.13% 15.17% 16.00% 16.28% EREHAER 216.94 4,764.71 -528.03 -474.87 -474.87
B (L) 0.42 0.52 0.74 0.91 1.09 B R 1,558.99  0.00 0.00 0.00 0.00
P/E 33 27 19 15 13 ik 318.63 2,081.48 0.00 0.00 0.00
P/B 3.4 3.1 2.7 2.3 1.9 AT I E 237.90 183.75 528.03 474.87 474.87
EV/EBITDA 19.79 21.86 14.36 12.50 11.00 Ao -116.82 1054.68 86.44 284.34 755.35
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v [N Pl

ERAER BRI EN (FRHE) AF T _BHEMEEMLITLREIHTE = 4. AASREEHARBER. A BR. LT, &), HEBRFERIEN
¥.

TR, GERILITATLE B oA)R, BLFIRRFHEFER., FRITRFVERRALFZ, FIELYE, GEGHIRTPEGRAM TR EIELS, WEARITFE PO
B2, BRI, BEMRRKIFG, RM—ATY. HRE. R EIER R BN RN& RS, RIEZ LEADEDFRILTIES, "B L. BER.
FREE bk, sHLIE. RAMZE S, Gt s, b T ¥ AR, ABRFER. ALk, FTEZH. BRHEA B GHR.

AW, PEFLRF (xw) HE, EMEE (KF) D20, PERRST F255F4E0, PEERIAEEGNS] ERERT, FTEMGRALSFILEERERN,
CAEP BB AR T ATk S etk ( ZHFTAE), MNBBERARACRAD RATRAF R &), G E2HF “T =227 ARERMETF LR TR . BE T LHEREFASIT R
4k A8 £ 5G4 IRAR E B IR, 2016 4 6 A A BAEKIEAFIA B, R RATILARR.

FAER, YTEAFLKFF IV IEFEME, 2017 E 7 ANIZKIEAFL T8, NERZITIFR.

HUHERRA
3%, oA HoaiE FA AR
L x R 010-63081270 13671072405 yuang@cindasc.com
43k I 010-63081254 13691304086 zhanghuac@cindasc.com
43 AR IS 010-63081479 18211184073 raotingting@cindasc.com
43k PIEAE 010-63081128 13811821399 gongtingting@cindasc.com
£ R EHA 021-61678592 18121125183 wangliben@cindasc.com
A L E A 021-63570071 13681810356 wenxianglin@cindasc.com
R #* Kk 021-61678568 13818525553 hongchen@cindasc.com
£ SR 0755-82497333 18680307697 yiyaohua@cindasc.com
IR EE 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SHRImEEA

R FT AR RIS A B FE— L AT T B, AABAIEAL T BRI FAE, T BB LR E MBI A IEASAIT A B RSB M. B0 L ARIRE; AREPTRR W
B A L& AL B0 R T AT R AR R AAFTFBEIETARIOREG L, 15, LR EE5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA RAT T GATRIE A B ER SIS HEF O E BAAR o, AEERE P TR TR RERB A AL, WHFRAN G XG5 H R E. AMEAREL LR E P, FAREE K
B, AFHIEA R B BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T RIS @2 AE, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ LA EA WA T, KRS PTRAGE N, 7-4E R TURAUA AL R B B L E AR, AR PT48 6998 A Rk
TARGG N A, NERITMAT R B I ARR AR EG K S, BAEARIZTATN I LRI A A B B RIGIRIE, ERRS, KEEH REMBXAFE, KA RRALEFNTTF E, B
FRIEA L 5 AREFTREL. PE RN R—H G RIRE, STRAZTRIELAT RE B 4578 40,
FAEFTHE LT, ARE T 6915 & RATEL 69 T I TMBATEFT AT, WRA E B R P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. LA, FERI] A RRE G, BAZRIESVAIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR A,

WER5AR
BB WEATR L& e AT LA FPE
EA: AR IR T AR 20% A b FHF AT LI HARMA
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
Fl: B EE T AL 5% AT,

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AREFTRIER R —ZAAFTA B FARR T XA QT HHE, BTH L LA RRE T 095 &R T LTRSS, FERNF & 00T 0 0. MHFRAFHZER, LE2N®E
. B Mg BKFF @ EFEF LR G E L, EETHELT, 13RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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