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CINDA SECURITIES CO.,LTD

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

ERISRFREEK REMEREFE

201711 A 2H

FF: 2017 F 10 A 31 B, RDRAGLA 2017 £ =F4R, 23] 2017 F 1-9 A ZIVE LN 80.42 127, FI K 12.89%;
FILJAE AN 10124274, FIIEK 1.01%; EAGRIKE 0.38 T, FIEK 2.7%.

BF:

>

FTEBRGRBAIEE KRB LR N5 % =5 F TIE LA 36.09 1270, Rl eig Kk 11.24%, 384450 4.78
127t, BWRY 2.29%. otk A, TELSMAREASREIGRER, 17 S =F B3GR EFL 20%0, L
RIRIRAG L 53T Z F B EFA 3T K, H=FH b TLRBPEDERK, FXEFERNARH T,

EAEARBERABE RAEAMLI: NG TEFTERELELNERK, FH Q3 L F LA RRFILMKE 1654 F
N EE 36.97%, 1217 FAT=FF 204 FERLEHF T, Q1-Q3 o EF4ERFIIIRE 0.35 NE 052 38.75%. #
SN, AT ERTZEEAEE T AR G 23.56%% 12.09 1270, Bk AKX TAER BROARFIRARADLTLE (2
BREket) HROT A, SEF AR IEK 16.19%F 3.77 124, TBk H I KFFRIFEABAR LK,

BB RERE £NRF KRERXFE” BE: N AGSER LS FL EREPNRIFBG RGBT, 44 00%
AREAE, RLHETHS (M) TR, &L (%) R i, BMNADLER ZHFR A 6 @Rt XA
e, BHXWAIRIA LEFRIATMEA, EERER LIFERI?.

BAVTAR BAR R, FIBE) AT RAGHE, KAV AE) 17-19 E#E B HE %A 0.56 4. 0.62 T. 0.69 T.
&) B ATk AT AP R RA Y, IR A AR B KA, RS, LI — R M. BHNE) A “E
N

KB E: HETHEIG. BT EY Kt R R 7L,
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2015 2016 2017E 2018E 2019E

% WA (F 7 7T) 9,454.45 10,667.17 12,206.89 13,949.40 16,039.43
#¥E Yoy % 16.05% 12.83% 14.43% 14.27% 14.98%
V2 BB 3) 4 ViR (77 ) 1,349.24 1,426.51 1,498.38 1,663.98 1,850.29
#¥E YoY% 23.53% 5.73% 5.04% 11.05% 11.20%
P 37.66% 38.36% 38.67% 37.83% 37.21%
%9 7l A % ROE% 15.21% 14.84% 13.99% 13.57% 13.87%
A EPS() 0.50 0.53 0.56 0.62 0.69
FAE PIEG) 15.23 14.39 13.70 12.33 11.09
2.23 2.06 1.80 1.57 1.51

g% PIB(fF)

FALR T wind, 1222 5ERBFL F oo T

i 1k

Z: RO 2017 F 11 4 01 4 K0

=4

R

& — R %T F A RAE GIE hitp:/lwww.cindasc.com
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CINDA SECURITIES

T AR YlH AL AER Pl HTA
SR 2015 2016 2017E 2018E 2019E S EE 2015 2016 2017E 2018E 2019E
ik N o 8,196.18 8,975.78 10,579.75 12,414.21 13,146.45 22 9N 9,454.45 10,667.17 12,206.89 13,949.40 16,039.43
ko 2,544 14 2,441.22 3,439.21 4,533.35 4,385.59 &k px A 5,893.67 6,574.90 7,487.07 8,672.28 10,071.54
SR Z A 0.00 0.00 0.00 0.00 0.00 2 b BB e 65.19 88.39 101.15 115.59 132.91
LR 1,5630.59 1,944.27 2,224.91 2,542.51 2,923.46 & % R 1,120.12 1,455.39 1,665.47 1,903.21 2,188.37
FAT MR 105.85 141.90 161.59 187.16 217.36 I A 386.81 551.64 537.10 655.62 769.89
B 1,595.82 2,203.12 2,508.77 2,905.92 3,374.78 W 4% A -147.45 -72.56 -76.04 -107.44 -141.86
Hq, 2,419.79 2,245.26 2,245.26 2,245.26 2,245.26 T 7 IRABAR K 404.65 289.70 614.14 609.02 659.40
ERFHLKFE 3,458.37 3,972.28 4,080.11 4,260.64 4,449.71 N RAE R B A 0.00 0.00 0.00 0.00 0.00
¥ 215K 80.48 12.16 12.16 12.16 12.16 TR AN 64.32 86.68 115.84 114.35 105.62
TR 1,434.77 1,186.24 1,308.32 1,288.67 1,271.07 A A)aE 1,795.77 1,866.38 1,993.84 2,215.46 2,464.81

E XA i 195.88 468.05 415.59 437.98 460.08 =2V SN 25.31 21.94 21.94 21.94 21.94
H it 1,747.24 2,305.83 2,344.04 2,521.83 2,706.40 = 12.43 12.54 11.45 11.55 11.68
K= 11,654.55 12,948.06 14,659.86 16,674.85 17,596.16 F)38 B 50 1,808.66 1,875.77 2,004.33 2,225.84 2,475.06
A R 1,798.39 2,307.31 2,586.10 2,937.10 3,352.93 T A4 466.09 473.49 505.95 561.86 624.77
48 42k 0.00 30.00 30.00 30.00 30.00 A 1,342.56 1,402.28 1,498.38 1,663.98 1,850.29
JLAT R K 826.34 1,216.23 1,384.97 1,604.21 1,863.04 VR R A -6.68 -24.23 0.00 0.00 0.00
Hq, 972.05 1,061.08 1,171.14 1,302.90 1,459.88 PEY- RS NS PE- bl 1,349.24 1,426.51 1,498.38 1,663.98 1,850.29
JERFH A 595.71 641.88 641.88 641.88 641.88 EBITDA 1,959.78 2,063.48 2,214.75 2,475.33 2,766.52
K g 0.00 0.00 0.00 0.00 0.00 EPS (#:% ) 0.50 0.53 0.56 0.62 0.69

H A, 595.71 641.88 641.88 641.88 641.88

it 2,394.10 2,949.19 3,227.98 3,578.98 3,994.81 P B FFA
bR FARR 24.98 5.79 5.79 5.79 5.79 LHEE 2015 2016 2017E 2018E 2019E
V3 B ) R AR 9,235.47 9,993.07 11,426.09 13,090.07 13,595.56 ZEEFEHILER 871.58 857.31 1,111.18 1,256.61 1,406.16
RAF AR AR 3 11654.55 12948.06 14659.86 16674.85 17596.16 HF)E 1,342.56 1,402.28 1,498.38 1,663.98 1,850.29
18 BeAh 151.13 187.33 209.66 248.73 290.70

W 4% A 0.00 0.38 0.76 0.76 0.76

TR S BT A BARARA -64.32 -86.68 -115.84 -114.35 -105.62
EB2M ST 2015 2016 2017E 2018E 2019E FIEFAEEH -926.12 -888.21 -941.33 -998.34 -1,123.58
=R 2 I 9,454 .45 10,667.17 12,206.89 13,949.40 16,039.43 re 368.33 242.21 459.55 455.82 493.62
[ b 16.05% 12.83% 14.43% 14.27% 14.98% BREDRALR -2,057.15 -337.52 -112.43 -161.71 -208.36
V31 8, B8] A1) 1,349.24 1,426.51 1,498.38 1,663.98 1,850.29 FARZ S -508.13 -491.43 -228.27 -276.06 -313.99
[ e 23.53% 5.73% 5.04% 11.05% 11.20% KA 2,336.12 7,725.97 115.84 114.35 105.62
EFIES 37.66% 38.36% 38.67% 37.83% 37.21% Hpb -3,885.14 -7,572.05 0.00 0.00 0.00
ROE 15.21% 14.84% 13.99% 13.57% 13.87% EREHRAR -555.18 -639.54 -0.76 -0.76 -1,345.56
BRI (L) 0.50 0.53 0.56 0.62 0.69 BIZHE 114.82 5.05 0.00 0.00 0.00
P/E 15.23 14.39 13.70 12.33 11.09 [EE 0.00 30.00 0.00 0.00 0.00
P/B 2.23 2.06 1.80 1.57 1.51 FATA) 8 AR E 670.00 670.38 0.76 0.76 1,345.56
EV/EBITDA 10.51 9.99 9.29 8.31 7.44 Mo 3 A 3 1740.74 -119.75 997.99 1094.14 147.76
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ERIEH BRI AT EAKN (FHE) AFE T —BHUE L TTLREFNIFE =L, MAABREEZRRBUR. B BR. LT, &), HREFLBRLIENSE,
R, BB TATL GO, BLTFIRAZHEZR,. FRITAIHERAI TR, FI)8AHHE, OB EHIRTFEFEM FTIERIES, WEFRFL TS
B2, GR,ITT, BERRBALIF®, M—ATH. BLRRE. ULHFEAPER R dNF e RNMERS), RIEZLEIRSFRETIS, A& am. R,
RAREA T b4k, sHLie. RAFE . GEAF L. b TP ER, ARITEER. AE BTN, FEZF. BEA HAOHR.

MEE, AL mXFERT H5H %ML, 2014 F 12 A EXm B ZEAAR LTS, IWFH FATL. 48R TATLIFR.
B, ARIHE, ARARBELZR G, BT, RE | GHRE. RRMAF. BLTRRICEZFFR, RIFTHEHFUBRLE LAAFHVMEFIL, §/ERT Sumsung

Group. The European House-Ambrosetti, 7 7 E R ¥ ft 502N 8) 49 So i Fa B 44 ALK, VARSI S AP B 3% 69 ISR Ao AT, oL F5H . SMmME. K
CEE. NEFIE. HRITHAFREABRA F5 45,

Fiw, RHE., KFEAFHRRFEFME, 1 FME2F LR, 2015 57 A BZRERARTF L T8, AFE—FH E2RBAT LR, WNFH FARFR.

HMAHERREA
R B2 PN A A
L x R 010-63081270 13671072405 yuang@cindasc.com
3k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
43 A% 010-63081479 18211184073 raotingting@cindasc.com
3k BIRES S 010-63081128 13811821399 gongtingting@cindasc.com
K S I HA 021-61678592 18121125183 wangliben@cindasc.com
LS R 021-63570071 13681810356 wenxianglin@cindasc.com
R #* R 021-61678568 13818525553 hongchen@cindasc.com
i B HRde 0755-82497333 18680307697 yiyaohua@cindasc.com
[ E & 010-63080945 18610350427 tanglei@cindasc.com
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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 A T, ARSI RGE . 74 R TR A RRE R h 2 B A E Ao B, RIS PT48 6998 A R A%
TARGG N A, NERITMAT R BN ARR AR EG K S, 3 BAEARIZTATN I LRI LA A B B RINOIRIE, ERRS, KEEH RRMBXAFE, KA RRALEFNITFE, B
FRIERA L 5 AREFTRENL. RN R—H G RIRE, STRAZTRIEAT RE B 4578 40,
FAEFTHELT, ARE T 6913 & RAT £ 69 F IFH M BT EFT AT, WA Z PR P FHRAZT B AR MHFRARE R, BP BE EARE F I E LRENZTH LR,
EHSERFRERENL, RMREFENGTA TE. BRLAMEMNMUELRS, IR A RABAA B & K FIEH R AR TATE 69307 Ko AR #9F.
FEREAFNERLT, 1FRIEARE RBEIM T AHA BE F BN 8] T EATER AT R S, FFT A8 A 4 X e8] A R4 R BRI AL TARAT L S TR 4
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMBMARFOAETH KB, LH. EHF. FERI] A ARSI, BAERIESVIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AR A6 LR RIS M R P RSB,
I R BB RIEFZA, Fo O HEBRFHLAARSE, iR —E REGKETEOA 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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