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F N3] 2017 SR84 12 1264 PE, vAZN3) 2017 SF EPS1.40 /Uit A, P BARM A 16.8 /L. 4HnN3G “FEAN” R4,
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A REE RM 55
2015 2016 2017E 2018E 2019E
B A (T 7 ) 69,007.38 101,982.21 150,813.91 160,939.62 166,231.98
3K & YoY% 7.95% 47.78% 47.88% 6.71% 3.29%
)2 B, £ 3) A A)IA (8 7 L) 859.51 2,064.59 6,899.46 9,265.61 10,404.18
3K & YoY% -62.37% 140.20% 234.18% 34.29% 12.29%
A %% 14.52% 12.78% 15.58% 17.42% 17.96%
%l % ROE% 2.18% 5.05% 12.56% 12.79% 12.65%
AN EPS(L) 0.17 0.42 1.40 1.89 2.12
oA % PIE(fZ) 83 34 10 8 7
4% PIB(12) 1.79 1.69 1.05 0.92 0.81
FHFR:  AFRIERGL F s T O RH 2017 F12 /26 4K
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K fithA PlETA FlER $I5H A
AR 2015 2016 2017E 2018E 2019E Lt 2015 2016 2017E 2018E 2019E
ik 48,052.88 42,220.37 61,506.28 71,538.78 81,860.52 ELIX N 69,007.38  101,982.21 150,813.91  160,939.62  166,231.98

i 23,577.90 20,012.57 28,404.85 37,096.11 46,678.15 =R 58,990.38 88,944.37 127,323.00  132,900.69  136,370.92
o & 3,559.73 6,886.00 9,973.58 10,643.21 10,993.20 X 0 A 784.58 1,646.18 2,434.41 2,597.86 2,683.29
LA E 2,417.11 2,849.86 4,214.44 4,497.40 4,645.30 ZA %A 2,824.45 2,580.38 3,815.94 4,072.14 4,206.05
Tk 2,702.17 2,080.19 4,555.03 4,754.57 4,878.72 % 3 3 JF) 3,738.52 3,628.10 6,032.56 6,960.72 7,189.61
B 2,000.03 2,653.75 4,316.80 4,505.91 4,623.56 4% A 2,051.92 2,219.46 2,461.57 2,713.47 2,484.61
it 13,795.95 7,738.01 10,041.58 10,041.58 10,041.58 P RAEIR K 398.61 1,375.37 542.77 124.97 119.70
ERFHFE 91,009.09 103,402.03 131,391.03 132,103.13  133,122.02 IRME T S AR 11.45 -31.07 0.00 0.00 0.00
K R 3,321.24 5,198.66 5,198.66 5,198.66 5,198.66 FRAI A 608.71 762.09 464.78 611.86 612.91
7R 27,868.35 30,475.19 43,383.10 54,706.25 56,907.69 2k F) 75 839.09 2,319.38 8,668.45 12,181.63 13,790.71
FHH 17,963.57 26,090.93 52,524.17 51,023.02 49,521.88 DI N SN 803.48 994.44 878.61 878.61 878.61
H 41,855.92 41,637.24 30,285.10 21,175.19 21,493.79 ESIZ A 131.83 177.68 109.27 127.13 146.97
* =S 139,061.96  145,622.40 192,897.31 203,641.90  214,982.54 )38 5.5 1,510.73 3,136.13 9,437.79 12,933.12 14,522.35
A Rk 41,155.88 51,547.76 62,047.22 63,337.11 64,061.23 s 679.52 843.48 2,538.33 3,478.41 3,905.84
sz Ik 6,099.02 5,662.22 6,732.23 6,732.23 6,732.23 A8 831.21 2,292.66 6,899.46 9,454.70 10,616.51
S AT TR K 3,550.21 4,677.97 7,639.38 7,974.04 8,182.26 VIR FRMR A -374.53 -196.24 0.00 189.09 212.33
o, 31,506.66 41,207.57 47,675.61 48,630.83 49,146.75 =Y BN P 859.51 2,064.59 6,899.46 9,265.61 10,404.18
ERF 54,905.55 43,023.60 54,021.67 54,021.67 54,021.67 EBITDA 9,060.66 9,315.05 17,916.29 23,394.81 25,911.95
¥ HapE 27,971.90 22,453.49 33,453.49 33,453.49 33,453.49 EPS (%) 0.17 0.42 1.40 1.89 2.12
H e 26,933.65 20,570.11 20,568.18 20,568.18 20,568.18
R et 96,061.43 94,571.35 116,068.89 117,358.78 118,082.91 RAeAREE b5 H A
YRR R A 3,192.85 9,027.99 9,027.99 9,217.09 9,429.42 QSR 2015 2016 2017E 2018E 2019E
)2 AN 8] R R AR 39,807.68 42,023.06 67,800.43 77,066.04 87,470.22 2EEHAER 2,817.92 6,421.67 17,734.74 19,285.59 21,431.29
TG i & 139061.96 145622.40 192897.31 203641.90 214982.54 A 831.21 2,292.66 6,899.46 9,454.70 10,616.51
I8 P4l 4,393.68 3,947.28 5,476.59 6,916.64 7,772.88
W 4% A 3,156.25 2,231.64 3,001.90 3,545.05 3,616.71
2534 $45H A BRRE -608.71 -762.09 -464.78 -611.86 -612.91
E2W 5547 2015 2016 2017E 2018E 2019E TIE R AL -6,181.23 -2,813.44 3,876.62 -176.32 -135.26
EL XN 69,007.38 101,982.21 150,813.91 160,939.62  166,231.98 re 1,226.73 1,525.63 -1,055.05 157.38 173.36
Bl 7.95% 47.78% 47.88% 6.71% 3.29% BREDAAEFK -6,690.66 -10,820.72 -32,242.79 -7,049.28 -8,232.53
Ja BR8] A 859.51 2,064.59 6,899.46 9,265.61 10,404.18 KA h -6,574.75 -7,221.46 -32,707.57 -7,661.14 -8,845.44
Bl -62.37% 140.20% 234.18% 34.29% 12.29% KRR 1,296.00 1,177.68 464.78 611.86 612.91
EFES 14.52% 12.78% 15.58% 17.42% 17.96% B -1,411.91 -4,776.94 0.00 0.00 0.00
ROE 2.18% 5.05% 12.56% 12.79% 12.65% HEREDAER 6,717.48 -4,413.20 22,828.67 -3,616.71 -3,616.71
B (L) 0.17 0.42 1.40 1.89 2.12 LU 4,498.26 8,210.05 8,210.05 0.00 0.00
P/E 83 34 10 8 7 (EER -5,138.58 -34,070.72 5,482.04 0.00 0.00
P/B 1.79 1.69 1.05 0.92 0.81 FATA] & ARG 2,572.55 3,648.93 3,073.56 3,616.71 3,616.71
EV/EBITDA 14.27 13.09 7.26 5.56 5.02 o iR 3078.18 -8445.84 8392.28 8691.25 9582.05
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HAHERRA

3% 4 FAEiE FA L]

L1 xR 010-63081270 13671072405 yuang@cindasc.com

ELP K4 010-63081254 13691304086 zhanghuac@cindasc.com
43k INAEIE 010-63081128 13811821399 gongtingting@cindasc.com
e & EHA 021-63570071 18121125183 wangliben@cindasc.com
R X EH 021-61678569 13681810356 wenxianglin@cindasc.com
£ #* R 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-63081270 13671072405 yuang@cindasc.com

& & & E 010-63080945 18610350427 tanglei@cindasc.com
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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 % BAFR = e, AEEE P AT TR R R AE, WFARA L L FHH PR E. AMRE RS ERFZE P, FRE R ALK
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
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
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