IESFMRIR S
NER—FI =T

=L (300098.s2)

LRGP ¥, 2017.8.29

RERRE, T FAAT AT
kg5 S1500510120018

IR A w1 +86 10 83326721
#R45: biantiecheng@cindasc.com

Bk ARBHE
IR A wi%: +86 10 83326728
#3445 caijing@cindasc.com

REF AABHE
Bk % w.7%: +86 10 83326726
W44 yuanhaiyu@cindasc.com

IieE HRHE
IR A wi%: +86 10 83326723
#R45: wangzuoyu@cindasc.com

AR FRR,

K ZHH734(300098.SZ)-vA 4 BA P H R Hy FL s 24,

B BT AN ZAEEH) 17.05
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LRI EIR A LAY 17.07
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15 AAE ST AT RN E)

CINDA SECURITIES CO.,LTD

AT BRI T 0K 9 F B 1 F %
#%: 100031

ZEEWSHKEF TR, &S hRREmas

2017 %10 A 17 H

> B 2017 £ 10 A 13 B, N8 A H 2017 FM=FE VWML, SFM=_FE5FERE A 2.8 10~2.9 12, Flig

* 39.63%~44.61%: L% =FE4F)iE X8 A4 8885 % ~9885 7, [k 29.96%~44.7%. .

BERT LEREFL, LEFHERFK, 28 2017 F2F R bR TRREZ: N8 RENFERLS R, HF
ARG BIRT — MU T R, A KA B RIGBE AT L. N8 BIRT RSB b 55 R4k 5 45 b 54K 45
PRIFEIATE K. N EFERT 7 @i Bong, 368, w5k, L@k e LA ERg, LRAN
ZAT R YR 7 b, 8] 3650 ZBAT b Ak - I vA Beig ) L SR KRR ZY A, FIB, AR AT LRI 69 ARG TS
FARZME . 62 B AR AERE FIT RR P ELE, ART Lagregii g K.

IRGRZGAGHRRREL, T BTk AR, A8 g ZALN ARG ET 24T LA 3 ARIE 2RI
KHEAR, AR T T 712 LATEMIABE, B REETHE. T L, FEEEI GPS AArwedt. Fiohdn. A
PN F AL, WRENAGEEENEES. BSRES T E3RARERTEINT RSOBARE L, 184375 085 )383%,
ERRMTH R RAmE . FIAT, 3R TAMBIREE L TR, BAFFHERE L, THRELRIRE
A, ZRELG—P T RREA B II8IE AL S LT vA4hst N4 52 5ok 42 AL S 28, 15 &-% 72, IPSAN Ak,
FRHEREER . NIt IRA . EARA AT F S AP R KR T Ae @) AT AL 5 R AL, KT e B R e MUAR RO
BEABR) G AL BT 8] S BT o) 6 A8 2 )

B AR FE PR NS KRBT N2, TRESHDE, MaadalbgeiFss, KAMitaa 2017~2019
HFHARE W5 A 17.85. 23.70. 29.87 /27T, VA BHENE) A 6944 E SR 4 4.12. 5.37. 6.61127T, BRI
At E a5 EPS % 0.37. 0.49 42 0.60 T, PE 34 38. 29. 23 4%, & FATL-FHKF, EENLERE BHE ZFPA,

R E&: FERT LHFEWRATY; PPPRE @R,
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2015 2016 2017E 2018E 2019E

B WA (F 5 ) 1080.59 1307.67 1784.92 2370.46 2086.72
HRE YoY% 46.55% 21.01% 36.50% 32.80% 26.00%

3B BN ) AR (7 ) 140.14 315.96 412.15 537.22 661.39
HRE YoY% 8.67% 125.46% 30.45% 30.34% 23.11%
EFIETA 28.20% 44.95% 44.87% 45.13% 45.23%
4 M % ROE% 6.39% 8.81% 10.40% 12.11% 13.13%
A EPS(7) 0.13 0.29 0.37 0.49 0.60

T A% PIEUE) 110.82 49.15 37.68 28.91 23.48

AR PIB(1) 4.41 4.02 3.73 3.30 2.89
FAFR: wind, 158 EREFL T JE: BN 2017 10 A 16 84541
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CINDA SECURITIES
= Rk A5 A FlE& Bl HHA
SHEE 2015 2016 2017E 2018E 2019E LA 2015 2016 2017E 2018E 2019E
AR 221414 2,568.41 3,181.71 4,017.34 4,997.76 EERTIN 1,080.59 1,307.67 1,784.92 2,370.46 2,986.72
% KA 1,092.86 1,051.38 1,308.23 1,685.50 2,182.45 =R A 775.82 719.91 984.09 1,300.57 1,635.91
B2 37.21 48.73 59.56 79.09 99.65 25 b A A BT 3.62 10.79 12.98 17.24 21.73
R 2 487.64 660.75 882.62 1,172.16 1,476.89 R 3 80.60 135.00 166.43 221.02 278.48
AR 6.33 10.15 12.71 16.80 21.13 =58 114.33 195.95 258.54 343.35 432,61
pra 233.93 330.29 451.49 596.68 750.53 w42 -29.53 -67.74 -62.48 -74.69 -86.43
b 356.18 467.11 467.11 467.11 467.11 K2 BAEAR K 478 25.97 24.04 24.89 31.36
ERBFE 2,081.27 2,261.81 2,301.45 2,340.82 2,380.70 AT 0.00 0.00 0.00 0.00 0.00
e 12.52 131.54 131.54 131.54 131.54 BRI 4.66 -5.49 0.00 0.00 0.00
B % % - 66.04 79.39 80.26 81.20 82.23 &b #)38 135.64 282.28 401.32 538.07 673.05
AHKE 59.61 52.83 74.38 94.13 112.09 RN TIN 26.88 73.67 73.75 81.12 89.19
Sk 1,943.09 1,998.05 2,015.27 2,033.95 2,054.84 R 0.24 0.18 0.18 0.19 0.17
# %t 4,295.40 4,830.22 5,483.15 6,358.16 7,378.46 FAPERE 162.29 355.78 474.90 619.00 762.07
Fh Ak 817.79 943.28 1,178.31 1,508.60 1,858.27 B ASH, 21.41 40.01 56.99 74.28 91.45
42 B 0.00 0.28 0.28 0.28 0.28 P 140.88 315.76 417.91 544.72 670.62
R AR 482.56 516.82 687.59 908.72 1,143.03 R AR S 0.74 -0.19 5.76 7.50 9.24
b 335.23 426.18 490.44 599.59 714.96 )2 BB 5] A 140.14 315.96 412.15 537.22 661.39
A Ak 50.35 107.89 107.89 107.89 107.89 EBITDA 186.51 381.50 495.56 642.50 788.53
¥ 0.00 0.00 0.00 0.00 0.00 EPS (#%) 0.13 0.29 0.37 0.49 0.60
4 50.35 107.89 107.89 107.89 107.89
Rifait 868.14 1,051.17 1,286.20 1,616.49 1,966.16 AEREA B4 HH A
VIR FAR A 7.55 23.33 29.08 36.58 45.82 SHFE 2015 2016 2017E 2018E 2019E
)2 BB N5 JE AR 3,419.72 3,755.72 4,167.87 4,705.09 5,366.48 BEEHIAA -118.88 279.65 314.31 437.21 559.58
R AR AR 4295.40 4830.22 5483.15 6358.16 7378.46 A58 140.88 315.76 417.91 544.72 670.62
PR 16.06 25.56 20.66 23.50 26.46
w4 8.16 0.17 0.00 0.00 0.00
X SUE ik PAEH A FFMA -4.66 5.49 0.00 0.00 0.00
I EMSHAT 2015 2016 2017E 2018E 2019E FEFAE) -301.19 -128.02 -145.46 -152.97 -165.16
ENRTON 1,080.59 1,307.67 1,784.92 2,370.46 2,986.72 e 21.88 60.69 21.19 21.95 27.65
] He (%) 46.55% 21.01% 36.50% 32.80% 26.00% BREDALR -22.87 -304.37 -57.45 -59.94 -62.63
)2 BB 3] 4 A1 140.14 315.96 412.15 537.22 661.39 FAZH -8.07 -44.49 -57.45 -59.94 -62.63
] He (%) 8.67% 125.46% 30.45% 30.34% 23.11% e -0.78 -140.87 0.00 0.00 0.00
A% (%) 28.20% 44.95% 44.87% 45.13% 45.23% i -14.02 -119.00 0.00 0.00 0.00
ROE(%) 6.39% 8.81% 10.40% 12.11% 13.13% EREHALR 959.84 33.90 0.00 0.00 0.00
BRI () 0.13 0.29 0.37 0.49 0.60 B AL 1,202.65 56.61 0.00 0.00 0.00
P/E 110.82 49.15 37.68 28.91 23.48 EEd -215.35 -11.72 0.00 0.00 0.00
P/B 4.41 4.02 3.73 3.30 2.89 F ]8R 24.32 10.99 0.00 0.00 0.00
EV/EBITDA 80.61 39.60 31.37 24.20 19.72 A3 3 818.09 9.19 256.85 377.27 496.95
R e — R %o B B A4 &K hitp://www.cindasc.com 3



CINDA SECURITIES
i [N M
DR, THEEME, GAERHFAL. PCFHEEE T, ITALZIASF, 2007 FAnZhith, KEHEIITLHFR.
Bk, LRARFIFECHNE, CRRNEFIHL, FRELEF I, ITALZEASE, 2015 FlonFRiEs, KNFBETLAR.

BEF, LRAFHEFFE BEAHELE LML, 2016 FhoafZiXitk, MEHHEVATLHR.
FHE, FAEERFLGME., 2017 FAfFRIE4A, NEEFATLHR.

HAAHERRA
P - %1 It FA AR
L x R 010-63081270 13671072405 yuang@cindasc.com
43k KA 010-63081254 13691304086 zhanghuac@cindasc.com
4t ARIEIE 010-63081479 18211184073 raotingting@cindasc.com
43k PIEAE 010-63081128 13811821399 gongtingting@cindasc.com
K 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
vepoiliyt

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 & RAT £ 69 F I M BATEFTAM LTI, WA Z B E P FHRAZT B AR MHFRARE R, BP EE EARE F I E LRENZ T Ao LR,
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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