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CINDA SECURITIES

%

RERFRANEK, BRI SRPHEHR

2017 %09 A 13 #

F: N5 T 2017 8 A 30 B X A 2017 FFFE MRS, 2017 HF EFF035) FIEIKA 6.25 1270; B EL3g K 5.44%);
FIVA R F LT NG PR A% HTE A 6715 H 4, BlHIEK 2.96%; FEIJudk s )32 BT H05) 1K A& 694 F)i8 5094 7 7T, Rtk
T 5.32%, MHAEMICE 0.09 T/E, Rl THE 17.44%.

B

>

v Vv

RE “FRABSEFT BERYE, BEARRFAT, N5 LFFLSHOEA LIRS FA SR K, EFFA R
SN 11.64 1270, FIHIEK 321.42%. 28] F /&) 55 8 v Foxd ;- 4 gk b, /) TAZIK A Pl &) #4778 3038 72 24,
W RO RSk gk g 2AEF B, RIE LB LSRR AT S A LIRGF LA, FRABRSTFE" EATHOR
BAT, &K LER PR ERFSEIEK, A5 LXFHIEA P L 500 £, FIA P EEMEEK, B0 6.510F, A8 2017 £
SR K54 8510, EMTH T HFE L3Rk, s A HRNAE L2 T _FE5Hh T, T
W IR B AR T . BN AR IR ST S EATRUR BAT, A8 A F P ST AL RS B3 RIREAT
K&, BATF S +APP 4942 XEATH L B AT,
GATHRLSTHFFEAIRL. N5 T8 HAT RS A B FREA. "Th g AP aiga" fo" TLARAREL G
FUR AL SR B, SE— IO RRS AR, BT w R o R A FRAE) . iR AT AL TR AL
KA FRE], FIFREL, RRHNRIRSHA XGERADKANIR. 28 BT OEA ZA2HAXAE 54, gHERTE
o, FE CEBET R ARG BCEIAEF L) 94, LT a i F 25T A FKE, WM sE 7 £ B AR
e F RAMd BLKEAE LT G R E RGNS, N HZEmKE.

B AWM ABIRRK: KAIFAHE) 2017 F. 2018 F. 2019 “F EPS 474 0.22. 0.27. 0.37 7T, *ti 2017 9 A 12
BN (7.04 7T) 89 PE 954 32, 26. 1942, #8303 Al WR AR i 36, DB EETS. (LR EENE
I RN T, BAVLEFEANE) “EAT TRLA.

BEANAEARA: b AR bk AR TR 8] R IR ST By R BARTRH, 6] R AR EER P FF AURIRIF E KR
Z RN bR AT o8] A IR SRR B R AT,
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28] 3R H R 55
2015A 2016A 2017E 2018E 2019E
ERITI N 1,306.93 1,398.19 1,734.40 2,135.03 3,063.31
] Fb. (%) 115.16% 6.98% 24.05% 23.10% 43.48%
)2 8, 8] ) 108.02 111.37 173.01 215.04 287.59
] Fb. (%) 158.74% 3.11% 55.34% 24.29% 33.74%
A5 (%) 25.40% 25.13% 26.66% 26.77% 27.75%
ROE(%) 12.38% 5.76% 6.25% 7.35% 9.05%
B RO (L) 0.14 0.14 0.22 0.27 0.37
P/E 51 50 32 26 19
P/B 2.4 1.0 2.0 1.8 17
FH AR Wind, 15ZIERGEL #SFTR 2 KO 2017 #£9 F 12 B KA
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K fithA PlET A FlER $15H T
AR 2015A 2016A 2017E 2018E 2019E it 2015A 2016A 2017E 2018E 2019E
DL 1,769.24 2,191.17 2,433.94 2,887.80 3,777.44 LR TN 1,306.93 1,398.19 1,734.40 2,135.03 3,063.31
ik v 359.75 248.39 173.06 242.90 115.24 TR A 974.95 1,046.82 1,272.00 1,563.47 2,213.12
Bk E IR 57.72 55.62 68.99 84.93 121.86 Bl Ao B W 8.91 8.33 10.33 12.71 18.24
R 2 979.10 1,188.00 1,434.09 1,726.30 2,537.52 ER g 67.25 73.79 91.53 112.67 161.66
FiA+Ik 2K 18.73 28.75 34.93 42.94 60.78 %32 3% A 90.36 107.29 147.32 164.26 243.65
B 228.67 243.80 296.24 364.13 515.43 W 43 62.58 47.93 11.07 20.71 42.05
A, 125.27 426.61 426.61 426.61 426.61 T RAEIR K -4.43 8.44 12.44 6.48 16.52
EF Iy Wi 1,291.78 1,525.01 1,726.69 1,915.65 2,083.74 INAAE T S 0.00 0.00 0.00 0.00 0.00
KRR 62.14 63.39 63.39 63.39 63.39 BRI A 0.75 6.86 6.36 6.36 6.36
EE v 845.80 1,037.33 1,143.39 1,316.72 1,474.68 b 108.05 112.45 196.07 261.08 374.42
AR 97.16 105.98 101.79 103.52 104.84 ERT O 46.95 45.55 39.29 43.93 42.92
T 286.68 318.31 418.12 432.02 440.83 A 0.37 0.30 0.35 0.34 0.33
%= %t 3,061.02 3,716.19 4,160.62 4,803.45 5,861.18 F1398 B3R 154.63 157.70 235.01 304.67 417.01
A Rtk 1,276.76 750.43 1,046.93 1,412.51 2,099.09 P FE At 15.76 10.85 16.17 27.42 45.87
%2 Jth Ak 570.45 0.02 200.02 400.02 800.02 A48 138.88 146.85 218.84 277.25 371.14
AR 296.84 325.87 395.97 486.71 688.94 VAR AR 30.86 35.47 45.82 62.21 83.55
A, 409.46 424,53 450.93 525.78 610.13 V2B BN 5] A5 108.02 111.37 173.01 215.04 287.59
A 501.39 39.05 39.05 39.05 39.05 EBITDA 359.16 362.58 382.31 483.95 645.13
¥ 242 168.49 0.00 0.00 0.00 0.00 EPS (#:7%) 0.14 0.14 0.22 0.27 0.37
g0 332.90 39.05 39.05 39.05 39.05
%At 1,778.15 789.48 1,085.98 1,451.56 2,138.14 RAeAREE EVN
VB FRAR G 133.58 209.59 255.41 317.62 401.17 LR 2015A 2016A 2017E 2018E 2019E
)2 BN 3] PR AR 1,149.29 2,717.12 2,819.23 3,034.27 3,321.86 BEEHNLAK 159.67 42.87 137.23 231.03 -139.69
AR AERE 3061.02 3716.19 4160.62 4803.45 5861.18 A 138.88 146.85 218.84 277.25 371.14

ElizEL L 141.77 155.72 135.54 158.58 186.12

4% A 62.75 49.16 11.76 20.70 42.00
FEMER $45H A BRRE -0.75 -6.86 -6.36 -6.36 -6.36
EX 3 Sy 2015A 2016A 2017E 2018E 2019E BiE KA E ) -178.22 -306.14 -234.03 -224.93 -747.23
EDIT TN 1,306.93 1,398.19 1,734.40 2,135.03 3,063.31 ®rE -4.77 4.15 11.48 5.79 14.63
Bl 115.16% 6.98% 24.05% 23.10% 43.48% BEEDALRK -258.69 -564.07 -329.90 -340.49 -345.95
)2 B, BN 5) A 108.02 111.37 173.01 215.04 287.59 KA -135.79 -237.82 -336.26 -346.85 -352.32
Bl 158.74% 3.11% 55.34% 24.29% 33.74% KRR 0.67 -16.96 6.36 6.36 6.36
EFES 25.40% 25.13% 26.66% 26.77% 27.75% i, -123.57 -309.29 0.00 0.00 0.00
ROE 12.38% 5.76% 6.25% 7.35% 9.05% FEREHALER 277.68 44571 117.34 179.30 358.00
B (L) 0.14 0.14 0.22 0.27 0.37 AL 146.98 1,543.35 0.00 0.00 0.00
P/E 51 50 32 26 19 1 40.06 -856.05 200.00 200.00 400.00
P/B 2.4 1.0 2.0 1.8 1.7 YA A B RSB 86.43 96.85 82.66 20.70 42.00
EV/EBITDA 9.22 8.21 15.56 12.71 10.15 A48 i 178.67 -75.49 -75.33 69.83 -127.65
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CINDA SECURITIES
e UN Pl

FRIEF BT ATAR (FHE) AR+ B YME LRI LRESITFE L. ATAREERBICR. A KR, T, 5. HRBFRERLKN
¥.

AR, R TATLEE AR, L TFITREYERFR, THRIRFYRRRALFE, FIEeHE, DEHEHRRTTERLAMTRERIES, WEARTLF S
BB, ARIVIF, BERRLITE, FR—ATH. SHE%E. ARFTEREL RN ARG RS, RIE T LEIEDFRIETIS, AEBH. BER.
RRA sk, e, RANTE & 80T R, HaL T FEIK, ARIER. AFsBeh. FTELF. RIZH 3 R,

X3&, LA, RRXFEFFE, HIXFERFHNL, 6 FHRRELIFZE,; FLHGARERARTAFSD A0k, BREEFIAIR T Loy Fi6TE, 2f
gk, AT R IR EM, FTRFE; ERAT G L LR FIZBRL TS, REERE RK.

L¥E, AR, FEXFME, 2016 F 7 A mAZHIEAFL T8, NERBIIAAR.

HAHEERREA
3% 4 FAEiE FA L]
43k x £ 010-63081270 13671072405 yuang@cindasc.com
4e 3k G G 010-63081254 13691304086 zhanghuac@cindasc.com
12 IRAEAE 010-63081479 18211184073 raotingting@cindasc.com
£ RIS 010-63081128 13811821399 gongtingting@cindasc.com
£ IAHAAR 021-61678592 18121125183 wangliben@cindasc.com
R E@ 73 021-63570071 13681810356 wenxianglin@cindasc.com
R #* Kk 021-61678568 13818525553 hongchen@cindasc.com
e AR 0755-82497333 18680307697 yiyaohua@cindasc.com
R EE 010-63080945 18610350427 tanglei@cindasc.com

g3 % http:/Mww.cindasc.com



SRImAEERA

RFARAE 2RI A T EF— AR B, RAALAEAEL TSP TS, ST BIEA LR EMBITAHIELSIITR A Y R RLEZ A2 2. B E L ARIRE; KRS FTRE N
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

)

A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B aiE AR T 5 b 5545, KRS O1Z LA L&A,

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 ) CATAZ E5E], (2158 EATRIEF BAZ ey A T M, KRS TN T, PAEAFTRA RRE R B B 690 E A7, KIRE T8 6918 A R4
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
FFRAERALZ R 5 RREFTRENL. ERATN R —K G RIRE, STRAZRIEAT RE B 457 4n,

BAETHERLT, ARE T 6913 ERAT AL T ILFH M BATEFMAG LT, wWEAE RIE P FHRAT B4R, MEFRARE R, BPF LH BEARE T OHEMERLRENZTHE L4 RA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMUESE, SR A RN A 5 R FE A R I FAT 49 69 3098 3 &) ABCh 7.

FEHREAHFGERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEATHAITR S, FTha AN 3) 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 EAT A R TT, ERAEA AT A RARIAEAT AL, AIRE B B A AR AZ A IE A &) B i RIS 49 AU 2B P 3R AR e 2T,

I RBAZLAEFBAR, Fo B HEBRFHEAARSE, ATilRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 5 Lk e RA),

V4Rt EA
BB R ATA B EZFIPR A FIPE
FEN: PhAastik TR E 20% VA B A AT kI HAR A,
AIRAE KA B RIS H: PR 300 F54k (AT AR ) BH: BMNARRTIR T EOE 5% ~20%; bk AT FERCE BOR A RHE,
IR REARZARE NN, FA BRAMRR R 5% A AL T AR
£ BNAERTEE T REES% 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, ME. HKFFEREEELFFGEN, EETELT, 15EEAREATA B LR KRS P a7 R P75 BAGEATIRE AT AL, HREE /7R,
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