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EWERSEEK, SRAERFERNER

2017410 A 19 B

F4F: 2017 4 10 A 19 B, AR KEAA 17 F==FERE, 2017 Fal=FZ N8 LI 33.87 12T, F g
58.16 % ; SEILVAJEFENE) A 4 F)IE 1.69 10T, Rl T 39.45%, A AHMKILHE 0.12 T, [ T4 45.45%.

SR

> TRERFHHEK, AEEARE. NEFZEEFZRET LKA 12.8 124, FlHIgK 89.11%; I)aE44)1E 6133.53
BT, RIHER 174.08%. =FEBRAAERR LI Gk KB RF T AAANTEOLN, ZRA XS EFRHA
HEAKB R &, (2b 8w 7 a8 ik @ dieiasdh, M=2E 2ib a4 B INA R Tk, 224 TE5R MR
KERMEAET LATAGURAR TG, BRX IR A YR m, a5 5 EFR B8 K 4.18%. A3 %+ 2017
A2 F A F)E TR A 3.39 100~5.81 1070, K318 EH-30%~20%, F)HIGi&EA BT &,

> REAMNBEABRARFTHHEEK, LEALAEIA. N&) 19 ANGTENTEBINE AT ETA-6.47 100, BREFRH
1% 84.93%, T &ZREAZKBHUBANFREZTENNLARLEERG. £+, 2TFHINLALERKEZRINERATEFER
B &9 AT ARG KA BRA R 3B K-Fa938 K, XMAEZE L EFF AL IATIAF b3 he 9.68 12T, MILE AN I
RE, MEZEEAER S, REPSIKEHINEH 27.97 107, R EFRF LG K 45.54%, 3%ig 583840 L, &A1A
F, WMEZFEENEREAPARNAAS>ETHEEY R, HIXTL. THEFAR BN REEH A 25T IA R A A
= AR, AANKIRER AT ANE)HE G G55, At ARG KT /A ) .

> BARRBIFE: EAIFAT 2017~2019 SF038) BB A 4 43.31. 58.40. 78.58 /25T, V3BT &35 FA)EN 5 A
5.57. 7.47. 9.51 1270, #m#7T M 13.89 12+ B AL 5 9% A 0.40. 0.54. 0.68 7T, &ITEM*T A PE 4574 121.
90. 714%, $h¥ “BH” FA.

> REEZE: LEHAE; ANFTRRL,
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2015A 2016A 2017E 2018E 2019E

BN (F 7 ) 2,500.80 3,320.48 4,330.90 5,840.36 7,857.57

¥KFE YoY % 40.87% 32.78% 30.43% 34.85% 34.54%

Ja BB 8) A (T 7 L) 425.29 484.43 557.24 746.51 950.70

#KFE YoY% 12.09% 13.90% 15.03% 33.97% 27.35%

ERUESTS 48.90% 50.52% 50.32% 49.93% 49.49%

#h Flca F ROE% 8.53% 7.27% 7.11% 8.30% 9.66%

AN A EPS(L) 0.31 0.35 0.40 0.54 0.68

A% PIE(fZ) 158 139 121 90 71

4% PIB(1) 10.17 9.03 7.81 7.18 6.52
HAER: wind, 15RIERBFL F A ZE: RO 2017 £10 A 18 H KA G
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T AFR #En A ABER L5 BB
Lt 2015A 2016A 2017E 2018E 2019E Lt 2015A 2016A 2017E 2018E 2019E
Dk 4,766.88 5,532.89 7,036.46 8,218.76 9,846.61 LT N 2,500.80 3,320.48 4,330.90 5,840.36 7,857.57

ko 2,644.74 2,540.36 2,988.89 2,927.59 2,888.36 W 1,278.03 1,642.98 2,151.59 2,924.20 3,968.96
Rl 24 17.80 29.56 38.55 51.99 69.94 b H A B W 22.72 30.23 39.43 53.17 71.54
JE 1,429.56 1,797.82 2,598.54 3,504.22 4,714.54 T %A 375.47 648.74 694.04 935.93 1,259.19
FAHE 16.89 54.31 43.03 58.48 79.38 232 % A 565.33 729.45 1,013.89 1,367.26 1,839.50
Bk 312.68 604.04 860.64 1,169.68 1,587.58 W 455 A -37.78 -33.73 -6.62 -18.31 -15.50
A, 345.21 506.81 506.81 506.81 506.81 R BALIR K 38.39 65.61 79.78 110.18 155.04
EARDHE 3,623.46 4,881.06 5,422.09 5,714.25 6,015.54 N FME T Bl 0.00 0.00 0.00 0.00 0.00
¥ 23K 242.66 289.17 289.17 289.17 289.17 BRI R 39.11 146.56 66.13 83.93 98.88
I v 858.34 1,059.69 1,205.52 1,787.49 2,056.86 b F138 297.75 383.75 424.93 551.86 677.70
K 650.11 1,070.73 1,121.67 1,132.07 1,135.98 LRI TN 168.69 190.75 239.89 322.61 433.53
i, 1,872.34 2,461.46 2,805.72 2,505.52 2,533.53 S 1.90 13.63 22.74 14.32 15.81
* =&t 8,390.34 10,413.94 12,458.55 13,933.01 15,862.15 F)3HE LR 464.54 560.86 642.07 860.15 1,095.43
Ak 1,601.04 2,520.99 2,990.77 3,699.70 4,653.92 FITAFHL 27.96 64.08 70.63 94.62 120.50
43 B4 222.00 305.90 305.90 305.90 305.90 A8 436.58 496.78 571.44 765.53 974.93
S AT TR K 568.52 616.70 807.60 1,097.60 1,489.76 VIR FRMR A 11.29 12.35 14.20 19.03 24.23
A, 810.52 1,598.39 1,877.27 2,296.20 2,858.26 12 BB 8] A1 425.29 484.43 557.24 746.51 950.70
EAH R 266.13 674.18 674.18 674.18 674.18 EBITDA 694.68 843.42 1,122.47 1,427.86 1,736.83
KHAH 37.44 370.83 370.83 370.83 370.83 EPS (#:i%) 0.31 0.35 0.40 0.54 0.68
H A 228.69 303.36 303.36 303.36 303.36
fifiait 1,867.17 3,195.17 3,664.96 4,373.89 5,328.10 NeRFAE b5 H A
VR A 255.43 157.33 171.54 190.56 214.80 Lt 2015A 2016A 2017E 2018E 2019E
V2 BN 5) PR AR A 6,267.73 7,061.44 8,622.05 9,368.56 10,319.26 Z2EEDALER 515.60 299.30 409.54 711.25 796.28
R AR S 8390.34 10413.94 12458.55 13933.01 15862.15 A1) 436.58 496.78 571.44 765.53 974.93
718 FeAh 269.52 318.10 418.52 505.82 579.53
M 43 ) -39.38 -35.54 61.88 61.88 61.88
FEMEFH B H A BRIRE -39.11 -146.56 -66.13 -83.93 -98.88
T E2W 5T 2015A 2016A 2017E 2018E 2019E TER L -110.76 -380.59 -665.04 -644.86 -867.90
LRI 2,500.80 3,320.48 4,330.90 5,840.36 7,857.57 Hte -1.25 47.12 88.87 106.80 146.73
Bl 40.87% 32.78% 30.43% 34.85% 34.54% BEEDAL A -1,356.60 -922.51 -902.51 -710.67 -773.63
Ja BR8] A 425.29 484.43 557.24 746.51 950.70 KA L -889.58 -1,061.03 -968.64 -794.60 -872.50
Bl 12.09% 13.90% 15.03% 33.97% 27.35% Kk 33.12 279.74 66.13 83.93 98.88
24 48.90% 50.52% 50.32% 49.93% 49.49% A, -500.14 -141.22 0.00 0.00 0.00
ROE 8.53% 7.27% 7.11% 8.30% 9.66% EREDIALR 2,418.99 478.61 941.50 -61.88 -61.88
E L&A ) 0.31 0.35 0.40 0.54 0.68 TORIE A 2,306.58 143.48 1,136.03 0.00 0.00
PIE 158 139 121 90 71 (EE 247.05 437.65 0.00 0.00 0.00
P/B 10.17 9.03 7.81 7.18 6.52 FATA] & ARG 132.92 153.77 194.53 61.88 61.88
EV/EBITDA 90.13 76.39 60.56 47.60 39.14 P53 iR 1577.73 -144.42 448.53 -61.30 -39.23
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e [N =Pl

DR, TRHEHEME, GANERSFFL. PC ZREHEE T, IT ALZIEANSF, 2007 FImAAZAIELR, NEiTHEHATLAFR,

Bk, AR RFERLEHMRIR MBA, § 2 EHR 500 24k £BH4) ), FL2ERDANEFHMMEL, £hFEE I, 2015 FmAFRIERA, AEITFNATLAFR.
REF, LR AFIWEFFE, BBANEELHE, 2016 EmAIZEIESLA, MEFEHISTLHFR.

IR, LTI EERFAGME, 2017 FhAlZikiEk, WEBFITLHFLR.

HAHEERREA
3%, 4 FaeiE FA ]
L1 xR 010-63081270 13671072405 yuang@cindasc.com
ELP K4 010-63081254 13691304086 zhanghuac@cindasc.com
43k A AE 010-63081479 18211184073 raotingting@cindasc.com
%3t PAFHF 010-63081128 13811821399 gongtingting@cindasc.com
£ R I HA 021-61678592 18121125183 wangliben@cindasc.com
£ R X EH 021-63570071 13681810356 wenxianglin@cindasc.com
LR #* R 021-61678568 13818525553 hongchen@cindasc.com
46 5 KRt 0755-82497333 18680307697 yiyaohua@cindasc.com
[= EE 010-63080945 18610350427 tanglei@cindasc.com
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SRImAEERA

RFTARAE 2RI AR F— A WIF AT B, RAARAEFL T ERPLTAE, ST BIEA LR MATAHIERSITIR A SRR EZ . B L ARIRE, KRG FTRE N
B W B T AT IR AA R IE; AAFMETARIT S TG L, b, AR5 ARRE T 09 AR & LRI E B4R 440 %

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,

AARAE AT B RIEA LRSI EAE P % BAIR = Fe, HEEE P BATE TR R R AFLE, RFRA G L5 HH PR T. AREBRBL ERFRZEF, FAREEMR
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 NAS . LRI T BNT e B INRR AR E LS, HEAERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, XA REIEFSH 7L, ik
ZHAGEA L 5 ARBEFTRENL. -4 AN R —E RIS, STHAZAGEAT L B 457 i@ 4m,

BAETHERLT, ARE T 6915 ERAT AL T ILFHF M BATEFMAG LT, wWEAE RIE P HIRAT B AR MEFRARE R, BF LF BARE T OEMERLRENRTHE LR,
EHSEFFREREIL., KAREFRAOTA. TE. TIBIEMUELSE, SR A RAAN A 5 S FE A R AIFAT G 69 3075 3 &) A #iF .

FEHREAFGERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEA T HAITR S, FT e AN 5) E AR RS BB TAAT L SRS

AIRERAALAERIERTH . AEERIEAPERE, FAVMPANATIFOAETH KB, L4, ZA. 2R K5| A RKREGEMHS. BERIEAAIGIM G LE P LRRE, N diZ
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 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 ARG REAT Y. ZEHEITEAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AGE ARG T BTE.
ARIRE P AT AT — AT A B AR G R £ R X THHE, HE N S5 KRS F o912 EAE LTI, FERNF ELEANZTRN. MEFRAFFLER, LBoshik
., 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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