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2017 410 A 26 H

4 2017 4F 10 A 26 B, #HFBEEL A 2017 F=ZFERE, 2017 FaT=FZ N3 FIT KN 5.40 12T, Figk
29.09%; SEIL)ABFEE) PR A A HA)1E 7,599.23 7 U, R HIEK 35.83%. A AREZIKHE 0.1790 7T, FH3EK 35.81%.

BIR:
> ad gk, TXAFREBBIRA]. N8 ZFETMRAAEZIREIEK, Fligikl E¥Figamy, ¢

BT BAEEA T ELRT RS, S5 knd LEFREK, ITEHIURS, FhHpBNA., LR FIFNE
KAoR &g M T “CBREHKER (F. F/K) #E” RE, JE I 2,439.65 7 LAZIT T E KA B L 2HRIT
T HeE PPP M E, M EMAE 15,000.03 7 4F. HEFNINNFERTEEFTEEERBOQRTEMN., 7B, FMEF
IR ARIZ AT FEACIR SATIRIEAD , A ad o 8] W 4 7 A4 ARAR vk

“EXRLAZ” RE AW, HFEBELSRELRE. “TEIR RUAGSEFOANKETS. AESEEMALA TIE.
WAL B Hah . A AR BTN BB A F R B Z 4 A2, RSN, A8 ES P ARIL T T AR
X >3k 22 AR W 45 R IR P o2 ) TAR TS8R B Ao F il & T F a3k 2 2R M Ax R B A SR (TR 1A2)
ME, &R#HE&TAL 5000 74, HYBHTHHEAZ —HEARE R IRKXERT, FELAZBRRIMFEZR, TS
K —& (AEZLMPKRMEZFE) AAn (FEFEFnxTE) Bk, N3 A A RBERRHBE BmT #i87
WG Z, WG T T AR E L. KR EAT. RERT R, QAL E Ty BRFERGES, £b
ANE AR Sttt —F I RIT T AR, EFESE LS TG, TASEBEIEE L SIIFHRERE, 2017 FHZFEHE
iT¥# 9,039.69 7 /L, Rl 110%, BoE=FE K, & A @88 175 49 2 5K A 091545 5 A+E481E 1,000 7 £.

B AR BARR: HAVF 2017~2019 F00 8] Akl A 55 4 12.09. 15.36. 18.43 147, V3BT o8] 4A)1E 55 A4
1.71. 2.13. 24017, #RATEA 4.25 AR HARIKE 4 % 4 0.40. 0.50. 0.57 T, RN PE 45 % 49,
39. 354, 4%H “ENT T4

R B & ARMEUT R, T35 5 BRI, 3T & Mk 546 R AR, & LR T IR AT,
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2015A 2016A 2017E 2018E 2019E

LM (F T ) 651.14 967.34 1,209.17 1,535.65 1,842.78
HEKE Yoy % 19.24% 48.56% 25.00% 27.00% 20.00%
)2 BB/ 5) A AIE (B 7 L) 121.33 131.36 171.06 212.56 240.23
K E YoY% 1.91% 8.27% 30.22% 24.26% 13.02%
£A41%% 39.44% 36.52% 38.50% 38.15% 37.72%
#h Flca F ROE% 10.13% 9.91% 9.83% 9.71% 9.94%
M EPS(L) 0.29 0.31 0.40 0.50 0.57
A F PIE(fZ) 68 63 49 39 35
%5 PIB(1%) 6.17 5.54 3.99 3.62 3.28

FH AR wind, 15EIERFL F T ZZ: K9 2017 £ 10 A 26 HKEH
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T AFR #En A ABER $I5H A
it 2015A 2016A 2017E 2018E 2019E LitEE 2015A 2016A 2017E 2018E 2019E
ik 1,239.22 1,456.35 2,134.06 2,390.20 2,643.37 EST N 651.14 967.34 1,209.17 1,535.65 1,842.78

i 583.79 400.52 800.69 742.37 698.41 ES ¥ 394.34 614.11 743.64 949.78 1,147.64
Bk Z i 0.00 2.92 3.65 4.63 5.56 B b A B An 7.73 8.65 10.81 13.73 16.48
J kS 488.41 682.74 906.98 1,151.87 1,382.24 L g 49.83 68.00 85.00 107.95 129.54
FAHE 1.58 26.24 31.78 40.59 49.04 232 % A 101.11 130.68 178.25 226.38 271.65
Bk 47.17 168.63 215.66 275.44 332.82 W 455 A -9.98 -1.39 -10.30 -20.00 -20.66
B 118.26 175.31 175.31 175.31 175.31 K RAEIR K 19.53 20.11 35.23 41,57 48.10
EARDHE 621.61 895.88 1,004.96 1,105.17 1,231.80 NAMEE S A 0.00 0.00 0.00 0.00 0.00
¥ 23K 306.60 5.39 5.39 5.39 5.39 Eed e & 0.15 -8.53 -2.79 -3.73 -5.02
BRE 28.97 60.02 60.58 90.45 126.40 b 88.73 118.64 163.75 212.51 245.01
K 89.13 102.43 158.17 221.84 306.48 ERT N IN 48.78 36.90 37.52 37.55 37.57
i, 196.91 728.04 780.81 787.48 793.52 ST 0.38 0.12 0.17 0.17 0.17
G 1,860.83 2,352.23 3,139.02 3,495.36 3,875.17 ENEY 137.14 155.42 201.10 249.89 282.42
A itk 566.40 883.44 970.54 1,098.32 1,219.82 P A3HL 16.51 13.34 17.17 21.33 24.11
43 B4 145.11 112.50 112.50 112.50 112.50 A8 120.63 142.08 183.94 228.56 258.31
JL AT K 96.43 196.93 238.47 304.57 368.02 S HIR AR A -0.70 10.72 12.88 16.00 18.08
g 324.86 574.01 619.57 681.25 739.30 P2y B NGPE TP 121.33 131.36 171.06 212.56 240.23
EAH R 27.81 22.85 22.85 22.85 22.85 EBITDA 177.57 200.75 247.04 311.62 348.55
KHAH 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.29 0.31 0.40 0.50 0.57
E:2) 27.81 22.85 22.85 22.85 22.85
fitkait 594.21 906.29 993.39 1,121.17 1,242.67 AerER ¥ LH A
VR A 11.23 48.95 61.82 77.82 95.91 SitEE 2015A 2016A 2017E 2018E 2019E
V3 B8] PR FR AR 1,255.39 1,396.99 2,083.81 2,296.37 2,536.60 ZEEHALER 124.51 23.25 9.28 103.82 149.72
R AR AR 1860.83 2352.23 3139.02 3495.36 3875.17 4 A)E 120.63 142.08 183.94 228.56 258.31
I 18 R 35.06 41.18 41.38 57.16 61.57
M 43 ) 5.37 4.15 4.56 4.56 4.56
B 5104 B A5H B A BRBE -0.15 8.53 2.79 3.73 5.02
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L -47.04 -184.06 -255.67 -228.25 -223.73
R ON 651.14 967.34 1,209.17 1,535.65 1,842.78 #te 10.63 11.36 32.28 38.06 44.00
Bl 19.24% 48.56% 25.00% 27.00% 20.00% BREDHALA 29.92 -48.25 -120.30 -157.58 -189.12
)2 BB 5] % )8 121.33 131.36 171.06 212.56 240.23 KA L b -27.80 -42.19 -117.51 -153.85 -184.10
Bl 1.91% 8.27% 30.22% 24.26% 13.02% Kk 0.00 0.00 -2.79 -3.73 -5.02
24 39.44% 36.52% 38.50% 38.15% 37.72% A, 57.73 -6.06 0.00 0.00 0.00
ROE 10.13% 9.91% 9.83% 9.71% 9.94% EREFHAALA 189.39 -151.86 511.19 -4.56 -4.56
Bk A (L) 0.29 0.31 0.40 0.50 0.57 BAAL T 13.98 119.70 527.63 0.00 0.00
PIE 68 63 49 39 35 (EE 204.19 -241.14 0.00 0.00 0.00
P/B 6.17 5.54 3.99 3.62 3.28 T AT A B R IRE 28.78 25.29 16.43 4.56 4.56
EV/EBITDA 44.06 39.16 34.13 27.06 24.19 P53 iR 343.82 -176.86 400.18 -58.32 -43.96
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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,

HAAHERRA
B3, B R FA LIg
43 ® £ 010-63081270 13671072405 yuang@cindasc.com
4e b ik de 010-63081254 13691304086 zhanghuac@cindasc.com
43k DA% 010-63081479 18211184073 raotingting@cindasc.com
4k RIE4E 010-63081128 13811821399 gongtingting@cindasc.com
S EHA 021-61678592 18121125183 wangliben@cindasc.com
EER L E A 021-63570071 13681810356 wenxianglin@cindasc.com
£ R #* Ok 021-61678568 13818525553 hongchen@cindasc.com
4 AR 0755-82497333 18680307697 yiyaohua@cindasc.com
R EE 010-63080945 18610350427 tanglei@cindasc.com

HAERE — R AT B R EAE EHE http://www.cindasc.com 4



CINDA SECURITIES
ﬁ*ﬁﬂﬂi?ﬁ BA

T AIRE AR W RN —EHIP I U, RATA ARSI A, e b B LD A T2 WA TE A IE AT A B TR A M 3 . b LA AJRE PTG M
Ffﬁé‘% EEA BT SATIPARAA RIS, AAFIIETARTS TGS, TE, LEREERRE F 6 EARSHT & LRI & B 430 4548 £,
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AIRAE AR B AR A S E RS B E P 0 BAFR 5, AR R R P AT T R AR fe A, St iAl G LA PAA R, AREIIRBL ERHRE P, H @GR
RAT, AFRIE ST BEBANE) AR AL A RAG S RE P . BP B SINREH A AIRE G Bt 4215, SRR FAUA B ALE 69 M Bh 18, b AR 89 A% 10 A RIR 2 8 2R
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