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2017 %10 Al 24 H

F: 2017 F10 A 24 8, FREBALA 2017 F=FERE, 2017 FAIZFENE) EZIE LN 16.95 27T, R iRy
9.09%; FEIVAEFNE) KRR EF)E 211124, Bl LA 25.40%. ARERIKHE 0.25 T, Rl EA 25.00%.

BF:

>

ZEETKRTRE, AlEXEEK. A8 2017 FF5=FE FNTLMA 5.02 1270, R THE 20.93%; 5=IL)aE45]H
5,646.7 7 7L, Rl EFt 164.64%. =5 E K TR I ERZIN AT LEFZL BN A, FEGREEKREZRZZ
BN EIRSBA R AR ARE . WA RARIAREEAR LRI PESBR N EFREZT . MZFEN44EL
FFE A 30.25%, 45EEFEH 12.79%, 5 LFF LM EA R TRK, SFEHFTR. Na) 2t 2017 25284
A8 69 Fm) £ 28,000 7 71~32,000 5 AZIE, FlrigK 9.32%~24.93%, A4 kb,

0

PEZ AR, BAEBERT R, NEK9 ANFlEd EMHr X=EWaa) Zy, 29 A 308, 23 Bit
=) W B4 10,489,753 i, & 8] BEAE) 1.2175%, IATEAH A 1191270, RAB AT NS E 49 1 12~1.8 1089303k
NFEBE, LREB|TETEIERTE . =W RAIEAE A 2 8] 305256 69 RAHN T X Z ARG Ry, S5 A T 38 3%
BEHFAZ S, R T E 8] RIBGHBIIE], IR AT KT A, ALt d) sy Kk £ k.

AAVTRRBLG: & NTF 2017~2019 8 % A B A1 29.38. 35.39. 43141070, 3BT/ 3) 4415051 %
2.88. 3.26. 3.921¢7L, R MA 8.62 (LIt SLAMAA A H 0.33. 0.38. 0.45 7L, AN PE 551 %4 34,
30. 2543, %M HHT P4

KB E: OTT Ak H#rmed e, AT LFAETAMGRIE; FHERE; EEMBIRE; RAGKI AR FZ R,
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2015A 2016A 2017E 2018E 2019E
B A (T 7 ) 1,804.46 2,800.17 2,938.49 3,539.00 4,313.83
K% YoY % 94.49% 55.18% 4.94% 20.44% 21.89%
)2 B, RN 3) A AV (8 7 L) 98.56 256.13 287.52 325.51 391.69
K% YoY% -138.25% 159.88% 12.25% 13.22% 20.33%
A1 5% 37.21% 30.01% 31.36% 30.26% 30.64%
RN E % ROE% 2.98% 5.14% 5.49% 5.93% 6.70%
N A EPS(7L) 0.11 0.30 0.33 0.38 0.45
oA % PIE(H%) 99 38 34 30 25
4% PIB(H) 2.02 1.90 1.83 1.73 1.61

FAIR S wind, 1522IERBFL F T ZE: RO 2017 F10 A 23 7 K&
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CINDA SECURITIES
T AR YlH AL AER Pl HTA
SR 2015A 2016A 2017E 2018E 2019E S 2015A 2016A 2017E 2018E 2019E
ik N o 3,859.59 3,201.32 3,674.11 4,124.21 4,697.66 22 9N 1,804.46 2,800.17 2,938.49 3,539.00 4,313.83
ko 1,127.03 820.13 1,168.88 1,445.35 1,631.46 &k px A 1,133.03 1,959.78 2,016.85 2,468.20 2,992.20
SN2 151.30 160.56 205.69 247.73 301.97 2 Al LA Am 11.18 17.14 14.69 14.16 17.26
LR 1,586.30 1,642.69 1,469.25 1,698.72 1,941.22 & % R 228.24 291.45 273.28 329.13 401.19
FAT MR 17414 99.86 161.35 197.46 239.38 I A 277.85 285.13 299.21 360.36 439.26
B 672.24 313.35 504.21 370.23 418.91 W 4% A 55.16 37.02 61.45 67.71 66.50
Hq, 148.58 164.72 164.72 164.72 164.72 T 7 IRABAR K 60.68 85.44 50.33 57.09 67.48
ERFHLKFE 3,480.49 3,765.34 3,701.04 3,821.55 3,930.12 N RAE R B A 0.00 0.00 0.00 0.00 0.00
¥ 215K 129.55 97.38 97.38 97.38 97.38 TR AN -35.52 158.06 78.75 115.45 95.00
TR 605.84 566.23 482.86 499.74 513.35 A A)aE 2.80 282.27 301.42 357.81 42494
E XA i 195.83 420.68 428.99 528.78 614.14 =2V SN 147.26 47.28 69.51 71.27 84.57
H it 2,549.27 2,681.06 2,691.81 2,695.65 2,705.25 = 30.17 31.08 14.14 25.13 23.45
=&t 7,340.08 6,966.66 7,375.15 7,945.76 8,627.77 F98 230 119.90 208.47 356.80 403.95 486.07
A R 1,799.42 1,566.30 1,767.78 1,986.97 2,246.13 T A4 13.49 44.04 46.40 52.53 63.21
48 42k 477.30 482.05 652.05 652.05 652.05 A 106.40 254.43 310.40 351.42 422.86
AT 2R 614.80 564.46 580.89 710.89 861.81 VR R A 7.84 -1.71 22.88 25.90 31.17
S b, 707.33 519.78 534.83 624.02 732.26 PEY- RS NS PE- bl 98.56 256.13 287.52 825,51 391.69
JERFH A 684.44 260.33 260.33 260.33 260.33 EBITDA 225.25 420.44 513.89 567.38 664.89
K g 0.00 0.00 0.00 0.00 0.00 EPS (#:% ) 0.1 0.30 0.33 0.38 0.45
H A, 684.44 260.33 260.33 260.33 260.33
f et 2,483.86 1,826.63 2,028.11 2,247.30 2,506.46 AAHKEE B HHA
R A 33.88 -3.76 19.12 45.02 76.19 it 2015A 2016A 2017E 2018E 2019E
V32BN 5) R AR 4,822.34 5,143.80 5,327.92 5,653.44 6,045.12 RZREEHALR 48.99 312.82 288.01 439.37 368.93
RAF AR AR 3 7340.08 6966.66 7375.15 7945.76 8627.77 HF)E 106.40 254.43 310.40 351.42 422.86
18 BeAh 55.20 77.19 94.72 91.71 107.10
W 4% A 50.16 44.79 62.38 71.73 71.73
Y e B A BARE 35.52 -158.06 7875 115.45 -95.00
EB2M ST 2015A 2016A 2017E 2018E 2019E TEREE -219.79 12.64 -142.89 -11.53 -195.65
=R 2 I 1,804.46 2,800.17 2,938.49 3,539.00 4,313.83 re 21.50 81.83 42.16 51.51 57.91
[ b 94.49% 55.18% 4.94% 20.44% 21.89% BREDRALR -330.15 -63.28 56.51 -91.18 -111.10
)2 B, BN 5] A E 98.56 256.13 287.52 825,51 391.69 FARZ S 104.02 -296.28 -22.24 -206.63 -206.10
[ b -138.25% 159.88% 12.25% 13.22% 20.33% KA -530.01 23.55 78.75 115.45 95.00
EFIES 37.21% 30.01% 31.36% 30.26% 30.64% Hpb 95.84 209.46 0.00 0.00 0.00
ROE 2.98% 5.14% 5.49% 5.93% 6.70% EREHRAR 907.70 -588.89 4.23 -71.73 -71.73
BRI (L) 0.1 0.30 0.33 0.38 0.45 BIZHE 698.50 452 0.00 0.00 0.00
P/E 99 38 34 30 25 [EE 262.73 -529.24 170.00 0.00 0.00
P/B 2.02 1.90 1.83 1.73 1.61 FATF)E R E 5363 69.46 165.77 71.73 71.73
EV/EBITDA 48.53 24.67 20.51 18.58 15.85 Mo 3 A 3 625.85 -333.84 348.76 276.47 186.11
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D4Ry, THEEML, YINERFFL. PCARETHE T, ITALZIENSE, 2007 S A SEGEL, WEiHEVAT LR,

B, LR RFERLEMAE MBA, €2 A4 7 500 &AL EEHAA S, SFLBEPANEFIML, FHTEE I, 2015 FhAfFRIER, KNEHTEIATILAHFR.
EEF, LRAFHEFFE BEAHELE LML, 2016 FhonfZiXitk, MEHHEVATLHR.

IR, LTI EERFAGME, 2017 FhAfZiXiEk, WEEFATLHFLR.

HAHERREA
R %1 I biE FA HRAR
44k xR 010-63081270 13671072405 yuang@cindasc.com
43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
L1 Rde e 010-63081479 18211184073 raotingting@cindasc.com
43k PAHZ 010-63081128 13811821399 gongtingting@cindasc.com
R IAHAKR 021-61678592 18121125183 wangliben@cindasc.com
£ X E AR 021-63570071 13681810356 wenxianglin@cindasc.com
KR #* R 021-61678568 13818525553 hongchen@cindasc.com
ey S Hde 0755-82497333 18680307697 yiyaohua@cindasc.com
[ 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.
AR T ATRIEA R —RAAEPTA B FAR G A XA T HHE, WA R L ARE T e R T NBATIR SRS, FERHA EE O ORTE . MERAPHFTER, LEMtE
. B Mg BKFF @A FLRE G E L, EETHELT, 15RIER TR A B RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T 4R,
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