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CINDA SECURITIES

AERRIEERIRRE K, HE—PiRE A RAEERFRIENESKEN

2017 410 A 26 H

B4k 2017 4 10 A 26 BiBALA TR A 2017 F=FE M 43RS, 2017 57 = F F N a) £ I & i 18.53 127, Bk
25.28%; SEILFLEEE 7.64 1270, b EFFEEK 28.07%; FIL)IETFHAE) LA 441 6.49 1270, R EL3gK 29.60%.

BIR:
> LRl AMEER K, NG 2017 SFRTZEE £ FIE L 18.53 1470, [l tbig K 25.28%, £ IL)3E44)E 6.49 124,

FlHb3g & 29.6%; % =FE ZIE LA 6.7110T, BlHIgK 14.11%, SI)3H44)18 2.38 12T, Rk 28.65%,
LR KM EIE K, T BN ZELMTIHIEEIEK, &) 2017 ST E4E R A A 4.12 1070, REFRFHE
¥k 21.15%, EZRATHF REUAABE TG A F MK THFEHRAEAK, FEEAN A 1.82 1070, REFRH
¥K 35.6%, EERAMF 4. LT ARLERFE, MEHFAA 0131CT, KEFFLRY 66.55%, &%
) A - 8] %2 B0 5T TR Y PR

AR S FRMA Z . MR R RBIE R, — A RN L L ZB BRGS0, FALSRIRA, LERES
FEMY, LPEAEREE T 2017 45 10 A 10 BRMFA SR WK B E T 2017 5 10 A 20 B KF 16 KX,
PAFE AKX, HHEEE R k30 (lantus) T 2004 SF4 AT E Li, BRNEAHFHL, R4
B, BUAEZRRA RS Z A ST, WAL Z AR NIRRT Rigfeisiit)itf- TR Lo, BATEARA
JERREE. BRBIRAHH . HEH BT T M P IR, DEARRFAE I, AR S E A4k B & R = o 2015 5
AT E TR A T09MCET. 27.21 10 £, AL ETLH KA, REKAOH LIS BEREH, BRAFL
HEK, KRB EHMERBLEEA ERYTHES. ik, 1TLARETIH A N B RKRE, 1144 E5% 30/50
AT e RIRIE T, AR —E R &, — SR 8] 2 KR B R ARIRA) = de 2k, 3R B0 8] JEAB SR IR AT IR
e EA.

RIAKANE) LAY, FABAXBEE. N3 5 £E Dance 238, E#EARE (BIAEHMK22%) &K AL L
AT, 9 R 45%. 45%. 10%, (BT —F AR AL akdx 42 6 Faa), AR A A LiBERE 22%RA,
KR EA Lk Z A M0, A8 £ 2014 5 3 A NE4R, 5 EE Dance A &) SRR R B Z 6948 & Fo s RIRIE A
T, IAERLIZET NG IZARTFLBELASEIANAXREE YLK Il 6 RRE, WEBEARXRLEEES AT
CFDA &t TAE. BB NRMREE, FIANQFHIEEELH TN, AHT—FRZH 08 EERRAVRN GEFEA.
BAFRMBAFE: KAVFET 2017~2019 03] B WA S F]h 23.89. 28.24. 33.94 17T, V2 5TFHNE) 4FE5 5 4
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8.94. 10.88. 13.32 1270, #HmHITMA 171 ACHAT EHRIKE 5% 4 0.52. 0.64. 0.78 7T, % 2017 %10 A 25 H

KBNS E, ST PE 9314 44, 36. 2942, i W B4R,
> RNBEE: BIREMNRE; L3 ERBRRIRE: BEmE P S EE AR,

2015A 2016A 2017E 2018E 2019E
BN (F 7 ) 1,669.31 2,040.39 2,388.91 2,824.19 3,393.51
K F YoY % 15.02% 22.23% 17.08% 18.22% 20.16%
)3 8, BR8] %A (8 7 L) 492.96 640.92 893.89 1,087.91 1,331.77
#KE YoY% 76.19% 30.02% 39.47% 21.71% 22.42%
EIET) 75.26% 75.89% 78.13% 79.13% 80.20%
Pl % ROEY% 21.45% 20.03% 21.06% 22.11% 23.00%
#3% EPS(1T) 0.29 0.37 0.52 0.64 0.78
W & PIE(1Z) 79 61 44 36 29
4% PIB(K) 15.91 9.93 8.60 7.39 6.23

FAEF IR wind, 1524 IEREFL o BT Z: RO 2017 £ 10 A 25 A K0
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T AFR PlETA FlER $I5H A
Lt 2015A 2016A 2017E 2018E 2019E Lt 2015A 2016A 2017E 2018E 2019E
ik 1,633.87 2,209.78 2,266.32 2,947.24 3,945.70 ST ON 1,669.31 2,040.39 2,388.91 2,824.19 3,393.51

i 212.21 235.63 146.78 581.97 1,270.77 Tl RA 412.92 491.85 522.40 589.49 671.93
Rl 24 457 4.45 5.21 6.16 7.40 B Ak HL AR W 5.55 18.98 22.22 26.26 31.56
Yol e+ 384.80 450.16 527.05 623.08 748.69 T %A 467.29 494.41 549.45 649.56 780.51
FAHE 39.92 42.65 45.30 51.11 58.26 232 % A 210.83 228.78 238.89 282.42 339.35
Bk 954.77 1,047.95 1,113.04 1,255.97 1,431.63 W43 16.96 46.73 13.96 2.99 1.39
A, 37.60 428.95 428.95 428.95 428.95 R BALIR K 6.77 6.44 7.55 8.58 9.49
EARDHE 2,154.26 2,465.23 2,615.82 2,695.49 2,705.35 N FME T Bl 0.00 0.00 0.00 0.00 0.00
¥ 23K 142.98 283.44 283.44 283.44 283.44 EE g & 20.22 -14.31 3.99 3.30 -2.34
I v 1,130.75 1,224.16 1,727.51 1,747.24 2,076.98 v F)34 569.21 738.89 1,038.43 1,268.18 1,556.94
Exx v 49.61 124.88 109.11 93.33 77.56 LRI TN 4.51 26.32 26.32 26.32 26.32
i, 830.91 832.75 495.77 571.49 267.38 S 3.21 6.28 6.28 6.28 6.28
* =&t 3,788.13 4,675.01 4,882.14 5,642.73 6,651.05 FIHE E B 570.52 758.93 1,058.47 1,288.22 1,576.98
Ak 1,026.73 639.03 239.06 256.92 279.29 P A3HL 80.45 119.73 166.98 203.23 248.78
43 B4 872.79 410.00 0.00 0.00 0.00 A8 490.06 639.21 891.49 1,084.99 1,328.20
JE AT 53.19 90.50 96.12 108.47 123.64 PR iR -2.89 -1.72 -2.40 -2.92 -3.57
A, 100.74 138.53 142.94 148.45 155.65 12 BB 8] A1 492.96 640.92 893.89 1,087.91 1,331.77
EAH R 282.38 90.73 90.73 90.73 90.73 EBITDA 720.67 964.99 1,244.36 1,487.37 1,797.18
KHAH 250.00 60.00 60.00 60.00 60.00 EPS (#:i%) 0.29 0.37 0.52 0.64 0.78
Ht 32.38 30.73 30.73 30.73 30.73
fifiait 1,309.11 729.76 329.79 347.65 370.02 NeRFAE b5 H A
b ER AR 19.70 6.03 3.63 0.72 -2.85 Lt 2015A 2016A 2017E 2018E 2019E
V38 EF B IR A AR 2,459.32 3,939.22 4,548.72 5,294.37 6,283.88 ZEEHALER 294.58 725.76 936.91 1,051.68 1,262.04
R AR S 3788.13 4675.01 4882.14 5642.73 6651.05 A58 490.06 639.21 891.49 1,084.99 1,328.20
718 FeAh 131.95 161.46 171.23 195.83 216.88
M 43 ) 18.21 44.60 14.66 3.32 3.32
FEMEFH B H A BRIRE -20.22 14.31 -3.99 -3.30 2.34
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L -329.44 -141.08 -142.91 -236.46 -296.77
ERON 1,669.31 2,040.39 2,388.91 2,824.19 3,393.51 #te 4.02 7.27 6.43 7.30 8.07
Bl 15.02% 22.23% 17.08% 18.22% 20.16% BEEDAL A -578.42 -837.86 -316.72 -270.92 -227.66
)2 BB 5] % )8 492.96 640.92 893.89 1,087.91 1,331.77 KA L -400.06 -411.00 -320.71 -274.22 -225.32
Bl 76.19% 30.02% 39.47% 21.71% 22.42% Kk 48.66 312.05 3.99 3.30 -2.34
24 75.26% 75.89% 78.13% 79.13% 80.20% A, -227.03 -738.91 0.00 0.00 0.00
ROE 21.45% 20.03% 21.06% 22.11% 23.00% EREDIALR 293.91 135.53 -709.04 -345.58 -345.58
EPS(#i%) 0.29 0.37 0.52 0.64 0.78 BOLIE A 28.18 1,044.86 0.00 0.00 0.00
PIE 79 61 44 36 29 (EE 512.85 -636.90 -410.00 0.00 0.00
P/B 15.91 9.93 8.60 7.39 6.23 FATA] & ARG 247.13 271.77 299.04 345,58 345.58
EV/EBITDA 37.59 34.19 31.50 26.36 21.81 A48 i 10.33 23.42 -88.85 435.19 688.80
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s HBAE

27, HFFE, THETEMLE, TERTEEA LTAARIR. REEAFTHT, 2012 FimAIZ RIEAFRIFL TS,
EWBF, HmAFHHFE, A, 2012 FmAFRIEAFRF LTS,

BER, LRIFLRFHEFFE, LRAFHE LML LG, 2017 SN RIEAART LTS,

HAHERREA
X ¥ I FAL AR
LR ® £ 010-63081270 13671072405 yuang@cindasc.com
4k G G 010-63081254 13691304086 zhanghuac@cindasc.com
EE rRdedE 010-63081479 18211184073 raotingting@cindasc.com
L A& 010-63081128 13811821399 gongtingting@cindasc.com
S A A 021-61678592 18121125183 wangliben@cindasc.com
EER L E A 021-63570071 13681810356 wenxianglin@cindasc.com
£ R #* Ok 021-61678568 13818525553 hongchen@cindasc.com
£ SRR 0755-82497333 18680307697 yiyaohua@cindasc.com
3 EE 010-63080945 18610350427 tanglei@cindasc.com
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SRImAEERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AANGFERIE; AAFGEMART> TG L, T8, CERRE5ARE T 0 2RI Z LRI E B4R 4A0 X

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
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., BRIEARDEABERAKINABRE ML AARANG B RE P . BF N SIARIA X ARSI, 5815, R TRA AL @ ZAE, T AIRE 6 5F 1 AR 69 7 Bk
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
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
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 G RAT AL T ILFH M BRATIEFMAG LT, wWEAERIE P FHRAT B4R MEFRARE R, BF LH BARE T HEMERLRENRTHE LKA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAVMPANATIFOAETH KB, L4 A, KRR A AREOETIH Y. BERIEAASGIM G LB P LARRE, N diz
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%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 PR EA T — AT A B AR & R £ R THHE, BFHE N SRS P o912 A E LTI S P4, FRRNE ELANRTE G, MERAFFETER, LB0hE
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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