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INE) R AT 2017 SRR3R, 2017 I B N 111. 64 1270, B3k
36. 88%; VaFEAF)IE 23. 44 4250, B He3Z K 100. 16%; J=3E 4438 23. 98
107, FIHL3EH 108, 67% EPS 4 1.31 /4, WEEEEZIE LA
30.57 127, RlIEK 34.02%; JaHAAlE 7.79 140, Rk
100. 45%; F=3E 418 8. 32 427T, Fl3g K 132. 40%, ZRpb3gK 0. 36%,
Ve AR TRAIE K.

EWAFI, RGEERAMT. 1755 FH7F 18,26 10-F K, Flrig
¥ 11.89%; Z4F) 8 % 83.68%, Flbi® 7. 13pct; 442 18. 21 12-F
K, FlH3gR 11.38% F45% 99.73%, HE4HEeLSKE. @
YA EARIE SR A LK, ) 2011 FuA kG R LIAE BN, &
FHEALEM 6. 13 7T/ F K, Flrb B3k 22.86%. 8 1EAH B FHLEAT
Foskdedk, 3t b TSN D4R, RADEHI S K hE LKA Sk AR
BARE, FRRNA;HAT RA LIRS AE 924k, Fofdt—4
AN, ADRALZTLERKILE 7.02% B TR 1. 15pct,
EAZH 37.23%, FlHitE 3.05pct. = HEbE 10.86%, BT
1. 84pct; &A% 21.09%, FlHizF 3. 12pct.

EERHE— TR, BARRERGHTM. 18 FUURBRARMEH
A& E (B ATEE SHEM 210 £50/vk, BRFM KT T BEEHRR
SRIGM 2337 ST /vk, R BT 12.8% ), I @AM AE LK. KA
LR EMIRIFLE: SR, ATEERAHE—HEL, & FHRMEIE
Bk, WA AZLET A & BRI, NENA B TR
21. 8242 F-F K, HRIFE 2 LA TR, AHERKTE, ESRE
KE| 30 ALFF K, —FHERKNAL, NG EEERTE T AT
aa) (d e 10%), %776 B TR T 4838 900 7-F 7 K, 4
&I B AR A A .

pi b T

FF WM EIES SR

IESFOARIm: KK

IFE%S: $1160517070001

BEAN: SBH

BiE: 021-23586487

xR R

125.57%
99.81%
74.04%
48.28%
22.52%

-3.24%

3/20 5/20 7/20 9/20 11/20 1/20 3/2

— et V1R300
BEAHIE
BHE (BAT) 47504. 68
mEHE (AT 37555.35
52 Amm/®IE (Gt 26.86/11.86
52 B&m&/®mIE (PE)  27.03/18.33
52 B&m/®mIE (PB)  4.53/2.07
52 BikiE (%) 124.22
52 FiRFE (%) 732.92

EESIE

(S srIlEm, SR FITA)

2018.01.25
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[ FER]
€ TFitAE) 18/19/20 SFg ki 4514 145.36/178.79/214. 55 12T, \a+F
/?% B3] A 30.49/38.31/47. 82 41250, EPS A4 1.70/ 2.14/2.67 7,
stRLPE A 16/12/104%, #dr 3" 1R4K

& A

FAMAN (FFA) 11164. 3 14536. 0 17879. 21455.2
¥BRE (%) 36. 88 30. 20 23.00 20. 00
EBITDA (& 7% /L) 3226. 99 4514. 04 5382.77 6516. 65
JaAFE (FF L) 2343.99 3048.97 3831. 20 4782.49
#BRE (h) 100. 16 30. 08 25. 66 24.83
EPS (7L/M%) 1.31 1.70 2.14 2.67
w&E (P/B) 20.27 15.58 12. 40 9.93
W% (P/B) 3.83 3.17 2.59 2.10
EV/EBITDA 15. 05 10. 11 7.81 5.75

Fo#RIR: Choice, KM EiEARRAT

[R5 1

RARIAT /) R BT
T B AR AE KNG Tk
FE AR R R TR,
£ BN ES A KFEAT,

L X X X 4
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TRk (BHA) RERER (BAHL)
214318
Vi 5530.77  9401.39 13529.23 18719.0 BEEHAAER 2654.19  3507.57  4665.85  5697.82
Lk s 614.00  3515.80  7108.92 11680.40 %) 2354. 90 3501. 04  4278.12 5291. 24
JLK B TFRAT 636. 33 946.29  1120.50  1333.34  FriE sy 443,74 465. 43 495.12 523.82
B 1259.56  1918.42  2278.94  2684.40 EBEFALEFH -338.02  -495.53  -148.97  -160.16
AR R 3020.88  3020.88  3020.88  3020.88 i 193.57 36.63 41.58 42.93
RS F~ 10579.91  10683.62 10742.70 10798.51 HF{EHALRK -1830. 61 -549.10  -539.11 —565. 88
KA S 122.38 122.38 122.38 122.38  FALS -886.10  —604.21  -590.53  —618.12
B &R 7330.16  7371.28  7374.57  7366.26 KL -944. 51 55.11 51. 42 52.24
I 899. 69 860. 87 837. 86 814. 64  HAb 0. 00 0. 00 0. 00 0. 00
X% Vi 1654.56  1741.48  1820.01  1907.14 HXFHALRK -1041. 54 -56.67  -533.63  —560.46
BN E L 573.12 587. 61 587.89 588.09  4RATHEZK 1595. 60 0. 00 0. 00 0. 00
% &%t 16110.68  20085.02 24271.93  29517.53  {kAa:Hk 2181. 46 0. 00 0. 00 0. 00
b Ak 2896.49  3846.74  4259.32  4730.38  AEAREET 0. 00 0. 00 0. 00 0. 00
K2 IR 800. 10 800. 10 800.10 800.10 b -4818. 60 -56.67  -533.63  -560.46
JAT BRI 1473.59  2423.84  2836.42  3307.48  IASH IR -217.95  2901.80  3593.12  4571.49
HAwRE) R 622. 80 622. 80 622. 80 622.80 HBALER 783. 37 614.00  3515.80  7108.92
Ak 5h f f 718. 52 718. 52 718. 52 718.52  BAREER 564.23  3515.80  7108.92  11680. 40
KAE 287. 47 287. 47 287. 47 287. 47
JL AR A 0. 00 0. 00 0. 00 0. 00
HAeAE RS TR 431. 04 431. 04 431. 04 431. 04
A ket 3615.01  4565.25  4977.84  5448.90
B 1788.58  1788.58  1788.58  1788.58
FARAAR 3042.06  3042.06  3042.06  3042.06 EBREHIE
B AE 7582.97  10154.99  13482.41  17748.20
VARBENE RAAGE  12415.45  14987.47  18314.88  22580.68 KA (%)
b HME RS 80. 22 532.29 979.22  1487.96  FAANK 36. 88 30. 20 23.00 20. 00
REAR AR S 16110.68  20085.02 24271.93  29517.53 & AlERgK 63. 60 47.26 21.90 23. 60
V2 BN 5] AR K 100. 16 30. 08 25. 66 24.83
FliEE (EFA) HAVEA (%)
LA w23 M2 943 3093
ik 11164.34  14536.04  17879.33  21455.2 b ES 21. 00 20. 98 21.43 22.29
gﬂk;su: 7007.91  8733.80 10829.91 12887.60  ROE 18. 88 20. 34 20. 92 21.18
B WA B e 155.26 180. 68 235. 04 279.65  ROIC 16.20 17.98 18. 80 19. 59
HE TR 343.83 486.10 588.16 702.19  fEfkEeH
& 12 % ) 774. 34 1074. 52 1315. 86 1566.20  F= A (%) 22. 44 22.73 20. 51 18. 46
W 4 5% A 94.27 47. 46 3.94 -49.96  FfifrkE -0. 01 -0.20 -0. 34 -0.47
R AL K 26. 00 0. 00 0. 00 0.00 ABhrFE 1.91 2. 44 3.18 3.96
ANRMEE Sl -6. 08 0. 00 0. 00 0.00 iz 1.47 1.95 2. 64 3. 39
AR AE 48.96 55.11 51.42 52.24  BEEES
Fm R Bl -124.13 -62. 07 -72.41 -71.58  BERFREER 0.73 0. 80 0.81 0.80
H bl s 59. 37 29. 68 34. 63 37.10 KRR R 108. 33 65.19 72. 54 73.83
2 FH 2740.86  4036.21  4920.05  6081.29 ARt EsEE 5.58 4.56 4.76 4.80
ST NN 78.99 94. 55 90. 42 89.90  HMIsAF (L)
Bk ik 130. 87 129. 62 126.76 128.40  HRlkE 1.31 1.70 2.14 2.67
FABEH 2688.98  4001.14  4883.72  6042.79 HBRLZTILRK 1.48 1.96 2.61 3.19
FRAEAL 334. 09 500. 10 605. 60 751. 55 &ﬂxi%'ﬁ’*f‘ 6. 94 8. 38 10. 24 12. 62
SA) 2354.90  3501.04  4278.12  5291.24  fE{EkE
v HIRFRAR A 10. 91 452. 07 446. 92 508.74  P/E 20. 27 15.58 12. 40 9.93
V3B EEA8) 4 A 2343.99  3048.97  3831.20  4782.49 P/B 3.83 3.17 2.59 2.10
EBITDA 3226.99  4514.04  5382.77  6516.65  EV/EBITDA 15. 05 10. 11 7.81 5.15
FALRIR: Choice, R W EiEABRAT
BRI 3R &R 3



//) N ALV ST B 45 {LEiEEHt (000786) 2017 4E3 AF

Eastmoney Securities
ARALGMEIESFRBERLT (UTHR “Fa8") AFFEIEESEENIESFRFTE A F5 T
SHTVTERRR
{E& REDELIEF VLB FIESR ST A ARl AR SR TALBHERE S, RIER S ETR A BEES%
HAMERE, SEZBEETEEMRVER, AREBEWERE KR TIEZNMREE, HRMI. FHH
AIE, GRAZEE=SHRERTNE, FHLER,

KRBTSR

&P FE AT RAITER S ARETFRFITIITEE (BHERPBRIBRD) . IREiRERRE LS HGB3E12
MARRAEMTHIZRM, B URELHHBERNSR12MNARNNATRRY (ST HExFERAEXE
HHIARRIERBAKRNIEEREE. Hb: ABRTIALUFIRI0IEHAEE; FRHIAU=ZIRRERIE (§3F
EELEARRY) HEMRMTIES (ST iEibiRR) REME,; FRTHNEERECAEE; ZETEHUF
50018 H A E A,

R

SEN: AR EIMMESIE S AT R BB S%EL L 5

5 AESEIAESE ST A R R M SR T 5%~ 15% 2 18
it AR ENIEAE ST AR A R BORIRN T -S4~ 54 2 8],
W R EIERAE S DRI BRIR T—15%~—5%2 1
Seit: ARREIRIESES h A A BRI S%EL L -

1T TER

ST A : MEXNEIRIEKIES HAA R RRIE10%L L;

Rtk AN RIRIMESKIE ST A R IR EOKIE ST -10%~10%Z 8] ;
FTFAT: BEXERINERIESTIRRRIERKERE10%L L.

RRAR:
AFRBEHEBRESVEESRBERATEMEREPEARENE (FEMEMFITHEX, 4R
) %7.

EARBENHEQXRNEFERM . EARFSERBARBIAREMRAAELTHHRES.
ARRBRERETARARNATRNABNELAANERES, ZRARNRENMREZESHERETE
%, BRPUANIZAAZERRERNTEN. AN, AARAFMREXTRLARFENSLEEMEE, £
TR, ARXRTEHERREMHUFR BALEMNT—BHHRE. EARSENERRMNOHR, B
AL EREREMIEHD] . BT —LEEHHRBREZI, BASEHARRERESTIHIARE LR
A ERBET.
HEAERT, FMEPOFEENARENERAHTHEIHEMARNREEY, BREEZEIINEFEH
HHRFEERR. WSRAHFR. ERANEELARETHEAIBRIXEZNEEFERFERR, FALENT
REREL. FMEFBHTER TR, BEREEUNRRHAETFIESEZA, HEERRERBHERH
TIESH R R TR REIE S R A ELEE .
FREPREBFEFNERNEA X ERFHROBATERE R FEORAHAFARREHRA, K
R ER BT ERIE, HEFTRSTRES. INDIRENATRENFLERFHNERNRIREX—H
TN =T RE
LB AT, AINERCTETRANRZS, BREEERNTENE, BHTESHARESE.
HEMBERT, ZARAFHEMABERFREFOEMAREASIBBEMREGEMTE, REEFTET
B .
FREFFURFHRERSR, EHtESHURRERSR, RERERIIIPELTRE. REEQH
HEAPERN, EMNARIARTUEAEAES, BAHATEREIAREVLBRBIAE, FEHR
HRRERFILR, k. SRASIAZIEAREKE, TERATENSATREAFHHEERE.

T3 FIASERARS, FEALLARGMEIESFHREA, B RNERESHTENRIZRENSI
R B
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