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T4 G B, AEAFHER AT T 8] S RARA N A TN T A RGE BEA 4K 800 JAF R AL AL R R B F —FARMEIRA,
FARM A 1.61 10, LB, FEAAEE Q4R T Ao N T AL AL LA RN 5) 5 F R ST, =77 LR
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> RERBBERGEERE, AETMBRERESH. &K TG LZRATARR B A Mtk E BLA LA 4K 800 Jik
FREBLENBEZEAARNBIAREL ., BIRDRE, BN GEE 245 800 i F ER LN LN AL LR ER,
B — N R — O R REBAE W%, FIE A P BT 69 A0 %0, SHEBTuErs. $oF. Bartn]. S5 T4,
I TETRA PTA B/ 2068, BB, 34k 800 Judt 3 RRE L PR ARt 549 800 B F AR LA A4, R
NI F R P RSk R P OERAEKLE N 0985, RN By A kN E) £ B R TR ERLT, R&IE SRR i
B E R, WARBFER T MNILTFIT A Rk KIS H BRI, R T 38 2 F0REH T MR AT R a9 4T ko,
Fadb gk 5 H) RAFEY AL 55X R A A TIHE A E) T N T il 3GB ARG T8 A . SRR B P AREH & 2016 A E) Bk
BNH) 5.64%, XT38 A BMH e, BAAS BETBRT A5 MARX A 2R E64LERH” Pl 8k 57
B, Hz AT AR GE ER A R Pk K.

> RIAIFREKHFMES, i8] F AL, N5 H5oEKFEMER R LT MEREALS 67 LT H ML,
H AEARE B ) 10 1070, EAARLSAEAAEA L& 269 TARDIAGE FEBFAART 7.5127T, AGEFk
18] 75%, 1 7 I T ORIV BCE F9R 5 69 T A 458 A SRR RN BB 2.49 1270, RS T e ) 24.9%. 1E4RE 5T
EeEZTFHEAANLIEE. WIKEN . KIIEHZOFH—RZ L Z LA T B 4.0 FHK, £ MTEH Lk
“IAB” It X (KRR —RIZ EH AR, ATAA. A AIFREI = Ak ), FIIRE 698 5 Ge B a) AR &k F R
EAEFEAE SRR AL, SRR beik KR, RS Anik N 5] B SR — KA & L B T k4% 4.0 497 kA B, RA
N E) I KRR

> BAFREGRL: RAVBUT 2017~2019 42 3) LM N5 514 39.87. 53.83. 67.29 107U, V2B FA 3 441H A5 A
2.82. 3.85. 4.85 107U, 4R BA 16.17 LI BB E 4 A4 0.17. 0.24. 0.30 /U, AT S PE 4514 65.
47. 384F, fH W LA,
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> REE: THEEmEIRE; KRB AR 30 BRI A AR RN,

2015A 2016A 2017E 2018E 2019E
LA (T T ) 2,667.17 2,848.19 3,987.47 5,383.09 6,728.86
HEKE Yoy % 17.77% 6.79% 40.00% 35.00% 25.00%
V2 JE 8] A F)iE (B 7 U) 170.34 107.93 281.55 385.00 485.18
HEKE YoY% 48.36% -36.64% 160.85% 36.75% 26.02%
2A41%% 18.84% 16.33% 18.84% 18.84% 18.84%
B I % ROE% 13.10% 5.28% 9.33% 10.88% 12.21%
A EPS(L) 0.11 0.07 0.17 0.24 0.30
A F PIE(Z) 107 169 65 47 38
%5 PIB(1%) 12.48 6.51 5.44 4.87 4.31
FAER: wind, 15LRIERBFL F A ZE: R 2017 £9 H 18 HHK AN
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K fithA PlETA FlER $15H A
Lt 2015A 2016A 2017E 2018E 2019E Lt E 2015A 2016A 2017E 2018E 2019E
Uik o 2,852.21 3,891.18 5,179.24 6,363.37 7,604.34 ST ON 2,667.17 2,848.19 3,987.47 5,383.09 6,728.86

G RA 611.36 469.64 810.24 813.84 916.44 Tl RA 2,164.70 2,382.96 3,236.27 4,368.97 5,461.21
FN Z R 32.60 12.20 26.78 36.15 45.19 B A AR Ao 8.19 9.64 11.85 16.00 20.00
Yol e+ 691.37 858.44 1,201.82 1,622.45 2,028.06 T %A 173.65 170.78 239.10 322.78 403.48
T2 72.92 87.89 152.10 205.34 256.68 232 % A 160.42 161.03 225.44 304.35 380.43
B 1,315.71 1,466.94 1,992.23 2,689.51 3,361.89 W43 19.36 8.61 13.29 10.21 7.73
g 128.24 996.07 996.07 996.07 996.07 T RAAR K 12.61 23.06 16.53 22.31 27.89
EARDHE 676.60 1,027.49 1,073.87 1,214.69 1,369.05 NRMAE T S E 0.00 -2.58 0.00 0.00 0.00
¥ 23K 0.00 27.05 27.05 27.05 27.05 HFAIE 2.50 23.29 9.54 11.78 14.87
I v 75.04 73.96 81.19 112.53 148.25 v F)34 130.73 112.84 254,53 350.24 442.99
Exx v 84.39 114.13 129.84 239.25 355.85 ERIZ N IN 58.49 38.77 61.51 81.24 100.26
b, 517.16 812.35 835.79 835.85 837.89 B st E ok 0.47 1.48 1.90 1.91 1.90
=& 3,528.81 4,918.67 6,253.11 7,578.06 8,973.38 F198 550 188.76 150.13 314.14 429.58 541.35
Ak 1,935.60 2,095.30 2,757.83 3,685.00 4,579.06 PR AF#L 12.76 25.42 23.26 31.80 40.08
43 B2 76.00 0.00 0.00 0.00 0.00 A8 176.00 124.71 290.89 397.77 501.27
JE AT 947.84 921.87 1,184.89 1,599.60 1,999.51 PR iR 5.65 16.77 9.34 12.77 16.09
A, 911.76 1,173.42 1,572.94 2,085.40 2,579.55 12 BB 8] A1 170.34 107.93 281.55 385.00 485.18
EAH R 124.79 69.89 69.89 69.89 69.89 EBITDA 217.60 187.42 370.46 501.59 637.16
KHAH 50.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.11 0.07 0.17 0.24 0.30
b, 74.79 69.89 69.89 69.89 69.89
R it 2,060.39 2,165.18 2,827.72 3,754.89 4,648.95 NeRFAE $45H F A
VAR R A 67.74 68.59 77.93 90.70 106.80 itEE 2015A 2016A 2017E 2018E 2019E
)28 BN E) IR AR A 1,400.68 2,684.89 3,347.46 3,732.46 4,217.64 BEEHALR 198.63 -177.84 31.57 203.06 335.89
R AR S 3528.81 4918.67 6253.11 7578.06 8973.38 A58 176.00 124.71 290.89 397.77 501.27
I8 Fesh 26.19 35.49 37.62 53.58 78.84
M 43 ) 2.65 1.80 18.69 18.43 16.96
FEMEFH B H A BRRE -2.50 -23.29 -9.54 -11.78 -14.87
EX 30 xi-Los 2015A 2016A 2017E 2018E 2019E TIERELH -45.31 -342.48 -301.45 -275.67 -272.19
ERON 2,667.17 2,848.19 3,987.47 5,383.09 6,728.86 #te 41.61 25.94 -4.64 20.72 25.88
Bl 17.77% 6.79% 40.00% 35.00% 25.00% BEEDAL A -125.18 -1,003.29 -53.30 -181.03 -216.33
)2 BB 5] % )8 170.34 107.93 281.55 385.00 485.18 KA L -48.66 -72.54 -62.84 -192.80 -231.20
Bl 48.36% -36.64% 160.85% 36.75% 26.02% Kk 174.08 5,903.95 9.54 11.78 14.87
24 18.84% 16.33% 18.84% 18.84% 18.84% A, -250.60 -6,834.70 0.00 0.00 0.00
ROE 13.10% 5.28% 9.33% 10.88% 12.21% EREDIALR 91.15 1,022.17 362.33 -18.43 -16.96
Bk A (L) 0.11 0.07 0.17 0.24 0.30 BAAL T 0.00 1,160.97 381.02 0.00 0.00
P/E 107 169 65 47 38 (EER 94.64 -127.00 0.00 0.00 0.00
P/B 12.48 6.51 5.44 4.87 4.31 FATA) 8RR 3.49 1.80 18.69 18.43 16.96
EV/EBITDA 26.42 93.29 49.12 36.27 28.56 P4 Im AR 164.60 -158.95 340.60 3.60 102.60
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DR, TRHEHEME, GANERSFFL. PC ZREHEE T, IT ALZIEANSF, 2007 FImAAZAIELR, NEiTHEHATLAFR,

Bk, bR RFERLEMAIE MBA, ¥ 2 EHR 500 541 £EH0 H, FLZEATANEFIAMEL, LT EEIA, 2015 FmAZRIEA, AEITEIAT LR,
REF, LR AFIWEFFE, BBANEELHE, 2016 EmAMZEHIESLA, METFHISTLHFR.

FAER, TINEIERFLEBME. 2017 FhAfZXIEA, AWE B TFAT LR,

HAHERRA
X ¥ I FAL AR
43 x £ 010-63081270 13671072405 yuang@cindasc.com
4e b ik de 010-63081254 13691304086 zhanghuac@cindasc.com
4k ARAEAE 010-63081479 18211184073 raotingting@cindasc.com
43k PIEAE 010-63081128 13811821399 gongtingting@cindasc.com
S A A 021-61678592 18121125183 wangliben@cindasc.com
EER L EA 021-63570071 13681810356 wenxianglin@cindasc.com
£ R #* Ok 021-61678568 13818525553 hongchen@cindasc.com
e AR 0755-82497333 18680307697 yiyaohua@cindasc.com
R EE 010-63080945 18610350427 tanglei@cindasc.com
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SRImAEERA

RFTARAE 2RI AR F— A WIF AT B, RARAIEFE T ERPL TS, S F BIEA LR M AT AHIELRSITI A SR IR EZ . B L RIRE, KRG FTRE N
B W B T AT IR AA G RIE, AAFMEATARIT S TG L, b, R E5KRE T 09 B3 & ILARALE B4R A0 %

RRAEHR

A5 KRS BN A PR 8) (VA T R AREZIEA)EA F BiER A I G EAR T E M L E5FH. ARE BERIEASEF LA,

AARE AT BAERAEA L RS W A A E P O BAR = e, AEEE P AT TR R R A2 E, WFHABA L L 5HH A E. AMRERSEL ERBFTE P, FREdak
KA., BRIEARDEABERAKI|ARE AL AN B RE P . BF N SIARIH R ARE Q0. 5815, iR T A RIE G 8248, AT ARIRE 69 B8 S0 AR 69 7 R A
H A

AR R TAZRIEAIRA T 6 CATHAZ %, 1243 ZIEARRIEFTRAZ G s fe M, AREFFENZT I, T4 AT A AR o d B B 890 Efa P, AIREPTHE69IE A RIK
ARG EINAS . LRI T BNT e BN KR AR B K F), HEGERA R TATN A L E IR AR A B G RINAGIRIE. ERRH, XEEH REMBRFARE, KA RRIEFptir ik, BiL
ZHAGEA L 5 ARBEFTRENL. -4 AN R —E RIS, STHAZAGEAT L B 457 i@ 4m,

BT, ARE T 6915 ERAT AL T ILFH M BATEFMANG LT, wWEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T OHEMERLRENZTHFE L4 RA,
EHSEFFREREIL., KAREFRAOTA. TE. TIBIEMUELSE, SR A RAAN A 5 S FE A R AIFAT G 69 3075 3 &) A #iF .

FEHREAHFGERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEATHAITR G, F T AT BN 3] EARBE RS RE A FAAAT L SRS

AIRERAALAERIERTH . AEERIEAPERE, FAPMPANATIFOAETH KB, L4, ZA. 2R K50 RKREGEMHS. BERIEAIMIMME L E P ZAKIRE, Wb
MR G A SR EATH R, 1FRAEA AT A RARIAEAT AL, RIS B B A ARAZ A AE A &) B 5 RIS 49U 2B P 34 e 2T,

e R AT KAEFIAL, F QBRI FHLARIRE, FTilRe—E REGEETEd R A HRIGELH R, 3 RIEAFR G R 8 57 2R AR,

WK AR
A BT R BRERFTAR AT R E TR
EN: AR 3R T AR 20% v B A¥F: ATLIBHRA
RARAE SRR 69 B FGH ¢ P IR 300 4540 (AT M AREE ); ¥ RNARATIERTF A S5% ~20%; bk AT AR5 HOE R KRR
HEE: HEARZAAL 6 AR, BA B R A 5% X A AT T,
El: RO TRAESRAT.
MR

EATHR—ARELE REAT Y. ZEHEITEAZ S AERAG T, CHEETRORE., EBECTEH L S A0 FEART BEAT B AN ARG T BTE.
AL PR IEA T — AT A B AR & R ER T HHE, BFHE N SRS P92 EFE LT 4E, TERNE ELAMRTRY. W RAFMFETER, S0tk
., Flk, WS, FKFFEREEE LB GEIN, EETELT, 155 EAREATA B AL KBS g7 R 257 5| BT A RAEAT 4L, R EE fATRERR,
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