EAERIBEFRERE, ARBRAR~RREZK
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ZiRE AR (002508.52) F I3 E T E) 54 14.61 1270, Fle3g Kk 21.08%; SIFRIE 1.54 7T.

[ > BABGHEANEE, MGl RERERT, 2017 5, $EASRSTHRELEY S, BARELET RN
B, FomIAAL. MREERE SR K 4.84%. 3.18%, HRIbk 16 =K 4.13 B 1.67 NG L. 2017 54255 4
£ F S GRERE AL, BN R EIAMEEK, RIETFIBELIT, RE 2017 F&, A& 00BN, AL, H FAE45E o
#ok22: S1500518010001 A4 38.22 1271, 18.22425T. 4.891C7T, R 3Gk 314 17.92%. 11.81%. 15.34%. 3] 2015 “F-2017 i MEHUAY
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4: lidan@cl > BAKE SRR R, W RAARANE RS RE, AR AR A, RAEE R B BT, AT AR
S i"»“ AT B dh R gL, 17 FAF N HA RS R L BRIF, ARBOEY . AXRA . BARXM 4 E 38 1% 55 4 31.45%.
sulkéRess S1500517120001 65.61%. 55.64%. ¥ #AKXEAY . Ml BEFATE TN H RALFTLS —, BAXE A AT E 513127
B % diE: +86 10 83326716 PN
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B 4E: ligin@cindasc.com
> BHRMHNAEERS, KBRAFRHAH. RN FE, N8 2017 FEFFEH 53.68%, FILTHE 3.63
(AR AN AN = \ 3 = 3 5 2 INT A — — &I, e
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2016 2017 2018E 2019E 2020E
FAWYN(F T A) 5,794.90 7,017.40 8,531.67 10,342.25 12,502.92
HEE YoY % 27.56% 21.10% 21.58% 21.22% 20.89%
3 B A 3] AT (T ) 1,206.83 1,461.21 1,758.19 2,131.44 2,588.17
HEE YoY% 45.32% 21.08% 20.32% 21.23% 21.43%
P 57.31% 53.68% 53.57% 53.75% 53.98%
4% i % ROE% 33.07% 31.12% 31.35% 32.09% 31.40%
EPS(iiE) (1) 1.27 1.54 1.85 2.25 2.73
A% PIEGE) 27 22 18 15 13

7.85 6.16 5.44 4.42 3.54

4% PIB(1)

FALF T Wind, 15287ERBFL F & F0

Z: RO 2018 F 4 A 13 7 K0
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CINDA SECURITIES
T AR PlET L Ak FA5E T A
SR 2016 2017 2018E 2019E 2020E LA 2016 2017 2018E 2019E 2020E
A~ 5,396.61 6,695.21 7,817.69 9,218.67 11,032.04 X N 5,794.90 7,017.40 8,531.67 10,342.25 12,502.92
ik 3,448.41 2,581.88 3,150.76 3,899.57 4,938.70 2 R A 2,474.05 3,250.59 3,961.07 4,783.50 5,753.72
Flk B 637.53 1,007.95 1,225.45 1,485.52 1,795.87 b FA B Ao 67.52 66.64 76.79 93.08 112.53
R R 2K 331.60 371.17 451.26 547.03 661.31 2 &R 1,545.11 1,677.88 1,962.28 2,378.72 2,875.67
FRAF 2K 32.83 58.39 71.15 85.92 103.35 %38 3% ) 449.16 480.96 584.75 708.84 856.93
B 914.49 1,112.90 1,356.15 1,637.73 1,969.90 W 4% ) -78.64 -91.88 -63.62 -61.89 -76.63
Hqd 31.75 1,562.92 1,562.92 1,562.92 1,562.92 T 7 IRABAR K 1.79 5.04 3.61 4.38 5.29
ERFHHE 1,018.60 1,231.41 1,296.82 1,844.73 2,543.63 AT Sl A 0.00 0.00 0.00 0.00 0.00
¥ 4% K 0.82 3.82 3.82 3.82 3.82 PSS -1.86 1.45 0.38 -0.43 0.83
TR 852.19 828.42 1,150.81 1,372.79 1,785.11 2 F)38 1,334.04 1,690.03 2,007.18 2,435.20 2,976.24
E Xk v 97.06 167.65 109.56 86.68 67.78 ERIZINIIN 71.58 4.10 31.00 35.36 23.40
HAd, 68.52 231.52 32.64 381.45 686.92 gk sk F ik 1.36 1.46 1.45 1.45 1.45
K& 6,415.20 7,926.62 9,114.51 11,063.41 13,575.67 F) 98 B8 1,404.26 1,692.67 2,036.72 2,469.10 2,998.19
Ash Rk 2,230.68 2,597.42 3,089.56 3,666.24 4,349.55 FITA3H, 197.44 231.48 278.53 337.66 410.02
43 Hnq 0.00 0.00 0.00 0.00 0.00 % F)3E 1,206.81 1,461.19 1,758.19 2,131.44 2,588.17
AR 910.85 1,045.26 1,273.72 1,638.18 1,850.17 Y HE AR A -0.02 -0.02 0.00 0.00 0.00
Al 1,319.83 1,5652.16 1,815.83 2,128.06 2,499.39 V3 BB 8] 4 F) 78 1,206.83 1,461.21 1,758.19 2,131.44 2,588.17
A b 59.27 71.72 71.72 71.72 71.72 EBITDA 1,484.03 1,783.31 2,116.46 2,569.98 3,110.71
¥ s 0.00 0.00 0.00 0.00 0.00 EPS 1.65 1.54 1.85 2.25 273
i) 59.27 71.72 71.72 71.72 71.72
RAFAt 2,289.96 2,669.14 3,161.28 3,737.96 4,421.28 AoehEh B FF A
VHIRFAR R -3.31 -3.33 -3.33 -3.33 -3.33 SFE 2016 2017 2018E 2019E 2020E
JEYEEINE N & 4,128.56 5,260.80 5,956.56 7,328.77 9,157.72 RZREEHALR 1,545.45 1,256.13 1,775.44 2,155.68 2,607.23
RAF A A3 6415.20 7926.62 9114.51 11063.41 13575.67 b RE 1,206.81 1,461.19 1,758.19 2,130.62 2,587.34
16 el 80.31 89.78 79.74 100.88 112.52
W 4% JF) -0.54 0.86 0.00 0.00 0.00
S A Sy $ A5 H BT S il 1.86 -1.45 -0.38 0.43 -0.83
EX JUP RiLO 2016 2017 2018E 2019E 2020E TERELH 244.27 -296.04 -65.08 -79.87 -96.21
2N 5,794.90 7,017.40 8,531.67 10,342.25 12,502.92 re 12.73 1.79 2.96 3.62 4.41
Bl bt 27.56% 21.10% 21.58% 21.22% 20.89% BREDRAR -198.32 -1,782.47 -494.79 -648.47 -809.70
)2 BB 8) A 1,206.83 1,461.21 1,758.19 2,131.44 2,588.17 FTARIH -195.65 -146.15 -495.17 -648.04 -810.53
B 45.32% 21.08% 20.32% 21.23% 21.43% P FS 0.00 101.13 0.38 -0.43 0.83
EFIES 57.31% 53.68% 53.57% 53.75% 53.98% H A, -2.68 -1,737.46 0.00 0.00 0.00
ROE 33.07% 31.12% 31.35% 32.09% 31.40% EREDRAR -226.38 -348.85 -759.23 -759.23 -759.23
EPS (#:% ) 1.27 1.54 1.85 2.25 2.73 FALAL T 13.60 0.00 0.00 0.00 0.00
P/E 27 22 18 15 13 (EEN 0.00 0.00 0.00 0.00 0.00
P/B 7.85 6.16 5.44 4.42 3.54 FAFA) B SR E 292.02 365.01 759.23 759.23 759.23
EV/EBITDA 16.80 18.18 15.32 12.61 10.42 TA 5 3 1121.28 -876.05 521.42 747.99 1038.30
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2, aHIR. ARAREBEER R, BT, BE, GLIRE. RaASE. BLTRHEGELFFIR, RETHETHFUARE LLAAFHVAMEFL, §IEIRT Sumsung
Group. The European House-Ambrosetti, 7 7 E /¥ ft 502 8) 69 So i Fa B 44 AR, vABGESN A S AP B 3% 69 ISR A AT, oL F5H . SMmME. R
EEH, N EIE. HRATARRFABA + 8 25

Fiw, HHIR. EEAFMRRXFEFNE, 1 FM G5 TAHLZE, 2015 57 A B ERELAART LT S, NFL—FH E2RBATLAT, IAFH FARFR.

HAEHERAEA
K3, # HAEE FH AR
£ x R 010-63081270 13671072405 yuang@cindasc.com
43k I 010-63081254 13691304086 zhanghuac@cindasc.com
4t A% 010-63081128 13811821399 gongtingting@cindasc.com
L EH A 021-63570071 18121125183 wangliben@cindasc.com
R X E A 021-61678569 13681810356 wenxianglin@cindasc.com
R # R 021-61678568 13818525553 hongchen@cindasc.com
) xR 010-63081270 13671072405 yuang@cindasc.com
IR E & 010-63080945 18610350427 tanglei@cindasc.com
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§ T AR 2R N AN — TR T O, RARAIEAE TSR AAS, FE T BIEA LR IZM AT AIELNATID A B RSB M 2 FARh LRIRE KIRA PTRIE
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,

KR R AT GATRIE AL ER SIS AHEF OE BAAR E o, AZER P TR TR REHB A AL, WFARAN G X G5HH ERHE. AMERREL ERERE P, S AREEAK
KA., BRIEARESEABRAKBABRE ML AANNGEREF . BF S IARIA RARE G 05, 4815, SR TAH AR E G @ ZARE, SRR 69 5 F R A RIS 09 7 Bk
Ak,

RS R A TFRBIERAATENOATZ &S5, (B3R A TIRIEPTEAZ G EA A TN, ARSI RAGE N, 7-4E R TURAUA ARE R B B A EAe R, AIRE PT48 6998 A Rk
TAFGG N A, NERITBNAT A B IR R AR E K S, BAEARIZLTATN G LRI A A B B RINIRIE, ERR NS, REEH REMBEAFE, KA TR EF0HFiE, BiE
1FRAEA L B AREFTRE I, RERTN R —K RIS, P RATEIEAT A 4558 4e,

FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WEAZRBE P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHAERFRERENL., RMREFEOTA TR, BRLAMEMNMUERS, IR A KA B & K FIEHA R AR TATE 693097 Ko AR #9F.

FEEEAFOELT, FRIEARE XBEIM T AHA BE F BN 8) T EATES AT R S, FFT A8 A 4 X e8] AR R BRI AE TARAT L S TR 4

AIRE BB A G RAEAPTA . REFHIEAP AR E, ETIMFBMATRFOAETH KB, LH. EHF. FERI| A ARSI, BATRIEAFVAIN MM G L& P LA RSE, N diz
MR B AWK EATA R, AZRAEAAT AT A TARIAEAT AR, AR R B M R AT KR A6 LR RIS A R P RS T2,

I R BB RIEFIZA, Fo G HEBRFHLAARSE, iR —E REGKETERA 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,

EATHR ARSI RN T, ERHERTIELS LG AERFG TR, CLEETRORE, EBETH L ASRANT FHEA T 9B 40 S TGS E BT E.
RIS P AT EIE AR — A EPTA 9B RAn R & TR BRI H A E, BT H H SaF ARE T 6915 & A E BT 3746, FTEBNE E4& AR T B 6. MRt R, SB2itztE
. Wk M4 ARFFEEGFLREGEIL. BETHELT, 12 RIERA R A B AIRE P 69247 A 2 P75 BT A RAEFT AT, ZKAE 47K,

R )E — W %ot B B A4 &K hitp://www.cindasc.com 5



