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CINDA SECURITIES

A
fHEE BTGB RIS

201711 A 2H

F AU E KA 2017 F 3 TR, RE LA NG FIMN 2241270, FILRY 5.49%. , FREZTGA)E 19.15 17T,
F) b3 e 5.79%, I3 BB 5] 694 F) 18 7.61 1270, Rl iR Y 4.45%. 4efR3F 2 F AR BB M A 7.88 1270, Fl L T4 1.20%.
B BB EE) A FNAE 10191270, BT B 37.54%.

SR

> RHBLMBCE, RBEARF A Faak, N8 BIRAEREAT LM, JURIEHR LS MLEMMECE, £ R
AT @A 104213 =, b ¥ s @Ik KSR BB TR R e B % 2 B AT AL KGR S 4 5 R Ak IR AT TR
8, EXFBRLAIKMERALN, REMHINH) LR ETIR L, REMA, 232 EEIKFHFERF,
28] B R A b AL @ AT AR

> TLRATHBEESTUATERE: T=5Z, N8 T LlAfE LRAR Y3 TR 549%4 43.38%, 2R HE:
— R R A5 8) B F BOK AR AR L 45 AR LA AR T MAR G K 2.19%; =22 T % E FHrRLoynNE
AT BARRGZE LS, 4ERAFERAR 3] T 78.9%F7 79.4%; =& & R AIE 8] L& RIGhFA X
Pl R RG], REIN KT TR 14.25 ek, 45 EIAFAEE K E] BB T4 88.65%%= 90.24%; ™
AKF NG EFRGHEAX T B R IK B LRI RLNE), KRERLAREZ LS, 48 BAF R AR LT
100%.

> AREREHZTERLBARIEET A REMNELTER. S EREFTFRBRE R EIE, FRBELRBRG,
FEGMRETF R B BT R EANE, ARRTFEERLET ARTEYS, AVBBRBLAREFEY. BARL
HEAB AR A E 5, RUFENZZTE, ARAEARRERLSL, BATHHINAF, REMAZEDZH. KA
KA LEZF B E T, b KFEREHALIE A T 395G H ks, S5 R ARG —LE 4T 9 R E KGR, HRF
A GANAEAR IR T I T P KIE, RAVAIBTFIRAT, THEEESH LR ALBM T, 28 1H1E15 5T 4.

> BATREZAIRL: KNG 2017-2019 A0k HE 4 %) 4 0.50/0.54/0.65 7T, *F 2 PE 474 23/21/18 42, #*
JEE|f BB AT A A, AR A AR LR R, RNEHRA T W A,

> REEFE: BRABLRLBGRRA T, RESERRA EZARGEHF,
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2015A 2016A 2017E 2018E 2019E
BALEA(F 7 L) 3,654.40 3,094.78 3,384.30 3,232.10 3,323.17
R VoY % -28.54% -15.31% 9.36% -4.50% 2.82%
)3 8 B3] A A (F 7 L) 658.74 735.11 886.00 967.89 1,160.41
R E YoY% -17.64% 11.59% 20.53% 9.24% 19.89%
L0229 68.39% 79.23% 78.97% 82.23% 81.66%
%% A% ROE% 11.65% 12.82% 14.81% 15.48% 17.57%
i A PIE(1%) 31 28 23 21 18
FAER: wind, 152 IERBL oo FH JE: RO 2017 F11 4 2 A KA H
A1 EFBARIIREG B 2. it =F2eHERH;t
00 [ ——gwegEE e EE Bl | ’
g0 P 350 | - —

300 |
&0 - 250 | / 1

200
40 ¢ 150 |
100 L

0+ -~ o
0 L — I pa I I I 0 # 0
h"‘-'--/ 2013-8-30 2014-9-30 2015-8-30 2016-9-30
(20) L — R = FHBRE
—ROIC inkiEd
2010 2011 2017 2013 2014 2015 D016 Q317 ——Ha#ER=E MEIHE (F)
——RENEE () — e =R L A =D
HHRM: 285 2o, (ZRIERTL F o HARIB: 22N 1FRIERFLF
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CINDA SECURITIES
T R A #aHan ARk BT A
S A 2015A 2016A 2017E 2018E 2019E St 2015A 2016A 2017E 2018E 2019E
AR 2,653.72 3,220.89 3,768.06 4,095.66 4,663.04 BN 3,654.40 3,094.78 3,384.30 3,232.10 3,323.17
% Kl 713.16 939.56 1,401.83 1,938.25 2,451.04 ALk 1,155.16 642.89 711.58 574.43 609.57
Nk E 5.50 11.87 12.98 12.40 12.75 b FA B Ao 26.63 18.55 23.69 22.62 23.26
FMR 93.38 52.50 57.41 54.83 56.38 2 3 61.84 34.70 64.30 64.64 66.46
IR 108.22 104.94 116.15 93.76 99.50 EEL S 1,605.33 1,688.84 1,692.15 1,616.05 1,495.43
s 1,100.35 859.03 950.82 767.55 814.51 W53 -22.96 -18.37 -19.88 -20.81 -28.86
e 633.12 1,252.98 1,228.87 1,228.87 1,228.87 = AR 180.43 -0.36 15.70 14.36 7.43
RS 4,581.02 4,521.36 4,323.33 4,123.52 4,013.58 INRMEE I A 0.00 0.00 0.00 0.00 0.00
Y 117.31 328.99 328.99 328.99 328.99 BN 22.98 7.29 18.92 18.45 15.98
7R 3,885.54 3,625.68 3,280.31 3,113.79 2,924.26 A3 672.71 735.81 915.67 979.26 1,165.87
K 461.00 439.50 428.38 417.29 402.71 R NTIN 28.24 46.70 32.25 35.73 38.23
4 117.17 127.19 285.65 263.45 357.62 Al oh F 68.45 68.30 87.10 74.62 76.67
Kb 7,234.73 7,742.25 8,091.39 8,219.18 8,676.62 F)38 2R 632.50 714.21 860.82 940.37 1,127.43
Fosh Rk 1,687.10 1,994.72 2,111.83 2,011.15 2,053.22 FrASH, 10.68 0.63 0.76 0.83 0.99
45 24E 0.00 0.00 0.00 0.00 0.00 % F)7 621.82 713.58 860.06 939.55 1,126.43
LA 308.78 248.89 275.49 222.39 235.99 ORI -36.93 -21.53 -25.94 -28.34 -33.98
e 1,378.32 1,745.82 1,836.34 1,788.76 1,817.23 JEY E-INE P 658.74 735.11 886.00 967.89 1,160.41
A 21.16 30.67 7.04 7.04 7.04 EBITDA 932.44 1,016.51 1,247.04 1,328.09 1,521.41
BpyeTe 4.92 4.45 4.45 4.45 4.45 EPS (#5%) 0.37 0.41 0.50 0.54 0.65
e 16.24 26.21 2.59 2.59 2.59
R At 1,708.26 2,025.38 2,118.87 2,018.19 2,060.27 AAREA B4 HH A
DR R A -104.10 -124.65 -150.59 -178.94 -212.92 Lt 2015A 2016A 2017E 2018E 2019E
JEY- RN N E 5,630.57 5,841.52 6,123.11 6,379.93 6,829.27 ZEEHAAK 775.78 1,606.71 1,257.94 1,429.32 1,5603.42
R AR 7234.73 7742.25 8091.39 8219.18 8676.62 %A 621.82 713.58 860.06 939.55 1,126.43
18 4 313.80 302.30 386.01 387.50 393.77
W44 P -13.86 0.00 0.21 0.21 0.21
S A Sy $ A5 H BT S il -22.98 -7.29 -18.92 -18.45 -15.98
EX 3¢ St 2015A 2016A 2017E 2018E 2019E TIER AT -317.91 600.40 -7.61 93.78 -19.93
TN 3,654.40 3,094.78 3,384.30 3,232.10 3,323.17 g 194.92 -2.29 38.17 26.74 18.92
Al -28.54% -15.31% 9.36% -4.50% 2.82% BREDILA -1,037.27 -508.89 -191.04 -181.62 -279.34
)28 B3] A A58 658.74 735.11 886.00 967.89 1,160.41 KALH -212.32 -226.10 -209.96 -200.07 -295.33
A -17.64% 11.59% 20.53% 9.24% 19.89% ¥k 1,937.37 3,539.21 2,201.92 2,929.12 2,986.87
A% 68.39% 79.23% 78.97% 82.23% 81.66% i, -2,762.33 -3,822.00 -2,183.00 -2,910.67 -2,970.89
ROE 11.65% 12.82% 14.81% 15.48% 17.57% EREDAER -838.47 -524.42 -604.62 -711.29 -711.29
3L &) 0.37 0.41 0.50 0.54 0.65 FKAE 0.00 0.00 0.00 0.00 0.00
P/E 31 28 23 21 18 B -143.27 0.00 0.00 0.00 0.00
P/B 3.7 3.6 34 33 3.0 F AR 698.07 524.42 604.62 711.29 711.29
EV/EBITDA 22.25 20.41 16.64 15.62 13.64 TA 5 3 -1099.96 573.41 462.27 536.42 512.79
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oiaE NG
BBAE, RLBBHIIF, b3 K RAT I ERE MBA, 2000 2 AGEAAN ) AFAT LA LTS I T, KERFRLIABATLHG, FRIEIBIET 5 ERABR I NIA, E
WP T A ALY, AREN. ki, EERRE, FEER LA,

HAEHERAA
R %1 ik FA B A
44 xR 010-63081270 13671072405 yuang@cindasc.com
43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
12 AR IEIE 010-63081479 18211184073 raotingting@cindasc.com
43k PAFAZ 010-63081128 13811821399 gongtingting@cindasc.com
R ER PN 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 .

RIBFEA

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
KA, AFRIEHA R LB BEAME| RIS ML A KNG B RE P . BPH SNREIH A ARE RS, 815, R TICAAENE G R BAE, 3T AR E G AF LA FOARIRE 49 7K
Ak,

AL R ATFERIESAD TN OATZE E% S, (2R IEATRIENBAZ L0 EARA TR, AREFRGET . P46 AT KRS Zom b 2L B 05 Fa d)Wr, AIREFT4E 00 IEA R
FARG A, IMEBALTMA TR A B I RFIALE S, PRIEARIETAR G B LRI A A BB RILARIE., ERF MY, REEARRBEFIE, B RRAINLEF2WF ik, Bk
FRIEA L 5 AREFTREL. PE RN R—H G RIRE, STRAZTRIELAT RE B 4578 40,

FARATHE LT, A4RE P 6915 & 3T AL 69 & U M BRSHEFT ARG R T I, WAA F BB E P FoRe BT AR, MERARER. BF BH EARE T OETE LRENZ T LR,
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,

Ju R AT RAEFBAR, F A HRRFHLARIRE, il —ne REGEETEh A A HRRIELH R, 1320 5F R 8 A 38 50 R 449 AR A,

R ERR
B AW TR [IE2:5 wi g AT LI FRR
EA: AR IR T AR 20% A b AR AT ARSI,
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,
Eh: RAARATEETRAES%AT.
R =

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 ATRAIEAR—RAAEPTA B FAR G A XA GFTHHE, WA B L ARE T 695 G T NBATR P4, FEREAZEHORT A, MERAFHTER, LRtk
. B M. BKFF @ EEFLRE G E L, EETHELT, 15RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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