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LkIPE: ¥F, 2018.04.04

AL ATLE RSN

Hlkth % $1500510120013 > —EE DGR, NG —EE SIS LKA 5.24 1070, FHIEEK 46.95%, KK 5.91%, IR T E A
il USRI PR A 69410 1.02 1070, FlEgK 197.05%, FREIEK 34.25%. SLIl4EE 4% 36.30%, Fl LF 8.83 AF AL,

#R #5: guojingpu@cindasc.com :
e Tk LIt 9.48 AT 45, B TR F 10.66%, Rl T4 3.04 ANE 45, b EF 5.07 G a8, A8 L5 it
KA AT A7)

NG KA 2018 S —F3R, 2018 F—FF, na) ZIE WL 5.24 1274, FlHb ¥k 46.95%, I3 ETF EFAE KA
#5478 1.02 1270, F3gk 197.05%, LI IedE/z44)08 1.00 1270, Flr3gk 198.88%, o AERILE 0.27
7L, FHEK 125.00%.

Bk %% S1500517050001 2017 FTFFFRHE Lk, NN THEF RNAE—THFHEMR, kit h 17 FOETEHNLINY, —FTELRE
B£Z w5 +86 10 83326708 AAETHHELTERTIRLRIYG,

j;]angiénsheng@cindasc.com > EFFRMAALE, FLEHFGEAR. 28 2550 EH EF CTP. 237 NS. 12#t# CBS. RiaMmE. s
B8 ARSI . OREEE R, ERREE LT, PR AR THEEMES S ERERT, HORRABKR LTS IL
Hok %5 S1500515070002 KA BRI TREARF L, FEARIRBIF IR duft i KK, MBI R L3k, 2017 FTFFFk, BEANH
BEA Wik +86 10 83326852 M3 7 ulvk £ 4.1 77 sUlek, K&K 2] 36.7%; 4L EE ) NS M6 3.05 77 /b L3k 2 4.1 75 7Ulek, #t@ik %] 34.43%,
*F A2 lihaol@cindase.com B AR M LK 43.86%. iEHIANE] S MASA TR, B A K SILEA NS M e % E 4 7 b, 2B BRAANSEE

B E T, NE R EER, FILERRS, Aoi T mMma ik, BarAaestil, BaH A REHARRS =5
BERFLR, ATREHGEA.
A8 R,

(PR SEON VORI E S SRV > M AEEAE, RETRA 2EBE K, 2018 52 A, N EKLITTR, VA 6.96 I NAELAT 859117 HRL, 4
it (300121) s S o n st n mor RAEH 5981070, wRAATRAEHAHMA T HRAMKI AL FRAA (347 L) AEALAH KL, BEEER
B 4T A K E ) 2018.04.04 BAFI A FFORE QFEFE 2 b RS R 1.5 HebdRE A M AR 1 ea ATt A NS, L RiaHsism—ARE 1 e
ZIRAAR FRFE,

CINDA SECURITIES 6O, LTD > OABZEBR, #EBFHEBAR. 2017 5, N UART 2214 7 0K MK 3 RAHEA A E) 10%8 AR, EX,
T ERE AT O KA F 154

#%: 100031
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PE AT AR, RIERZE RV HGLE T ST Rk, FEIMA LR RE IR AR R TGS TIT
FRE AN, s B LB WA, RiEREB NSO FIRTE T EAR GEME TFILE B . A = Fakl
&, T BT 0EMRBENKRLERRAEE, R TRk EREFARIFAEN PPT RS54, 2017 4, a8 ZIIZ LRI
# 68.56 7 7.

> BAFRBIRL: KANFTE) 2018~2020 F & LKA 534 2] 20.58 1274, 22.69 1CTF= 23.44 /27T, V3B 34
A A E 5353 3.87 127U, 4.32 1¢0A= 4.37 1250, 2018-2020 3¢5 49 EPS %14 %)] 1.03 L. 1.15 LA 1.17 7T, &
K 2018 5 04 A 26 BALEMN (13.54 LK) 89302 PE 5314 1345, 12454 1242, 4 “HWHH P4,
> REBEFE: THEBERGRIATY, FMRRELFHAFENS) FRIFRT; FRiié TR, RIS LRF R,
2016A 2017A 2018E 2019E 2020E
B A (T 7 ) 1,239.89 1,637.80 2,057.99 2,269.32 2,344.21
#K & YoY% 44.17% 32.09% 25.66% 10.27% 3.30%
Ja B, B3] AV (T 77 L) 156.78 203.54 386.64 432.26 437.14
#K & YoY% 298.80% 29.83% 89.96% 11.80% 1.13%
A5 % 28.28% 28.35% 34.80% 34.74% 34.15%
%l % ROE% 27.22% 26.99% 30.12% 22.42% 18.50%
PeE A A EPS(L) 0.42 0.54 1.03 1.15 1.17
&% PIE(#) 32 25 13 12 12
T 4% PIB(#) 7.78 5.94 2.97 2.37 1.97

FAAM: Wind, 1527ERBFL F TR Z: RN 2018 F 04 A 26 H K414
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= Rk B HE A AEE ¥ A5 H T
S E 2016A 2017A 2018E 2019E 2020E St E 2016A 2017A 2018E 2019E 2020E
AR 866.68 1,010.08 1,806.67 2,204.36 2,586.08 RN 1,239.89 1,637.80 2,057.99 2,269.32 2,344.21
ik 170.65 117.84 717.25 1,006.71 1,347.84 2k A 889.27 1,173.54 1,341.79 1,480.95 1,543.63
Bk 4R 129.43 223.06 280.29 309.07 319.27 B b A B W An 11.08 19.54 24.55 27.07 27.96
MR K 389.26 436.42 548.38 604.69 624.65 ER g 34.27 57.55 72.32 79.75 82.38
T2 36.10 48.56 55.52 61.28 63.87 %70 % A 86.30 97.30 122.26 134.82 139.27
Bt 124.39 146.62 167.65 185.03 192.86 W 4 5 ) 26.95 34.68 37.56 33.38 31.15
) 16.86 37.58 37.58 37.58 37.58 = BALAR & 4.31 6.91 8.05 8.36 9.24
ERFDRF 545.29 613.55 703.33 760.63 825.92 INRME T I 0.00 0.00 0.00 0.00 0.00
¥ HE A 0.00 21.78 21.78 21.78 21.78 RSN R 0.00 0.69 0.89 1.16 1.51
KR 434.70 427.95 436.38 547.06 664.33 A58 187.71 249.97 452.35 506.16 512.08
(X2 77.67 75.78 73.42 71.30 69.18 ESI I IN 6.83 2.77 4.83 483 4.83
L) 32.92 88.05 171.75 120.50 70.64 R 1.88 3.15 2.30 2.44 2.63
# 7Bt 1,411.97 1,623.62 2,510.00 2,964.99 3,412.00 F)98 B30 192.66 249.59 454.87 508.54 514.28
Az Rk 495.43 705.07 735.57 758.30 768.17 B A4, 35.89 46.05 68.23 76.28 77.14
45 B2 149.00 210.00 210.00 210.00 210.00 % F1358 156.78 203.54 386.64 432.26 437.14
F AR 102.27 94.08 107.57 118.72 123.75 AR AR A 0.00 0.00 0.00 0.00 0.00
e 244.16 400.99 418.00 429.57 434.42 JEY =N PL 156.78 203.54 386.64 432.26 437.14
B s 263.73 62.89 62.89 62.89 62.89 EBITDA 281.64 338.21 551.52 615.75 637.67
KA 0.00 0.00 0.00 0.00 0.00 EPS 0.54 0.70 1.03 1.15 1.17
B} 263.73 62.89 62.89 62.89 62.89
fi it 759.17 767.96 798.45 821.19 831.05 AAAER B4 HH A
Y H R R 0.00 0.00 0.00 0.00 0.00 St 2016A 2017A 2018E 2019E 2020E
JEY- RN N E 652.81 855.66 1,711.54 2,143.81 2,580.95 ZEEHANER 172.52 43.23 315.00 451.83 527.06
Fi kAol AR 1411.97 1623.62 2510.00 2964.99 3412.00 4] 156.78 203.54 386.64 432.26 437.14

I8 R 59.50 60.32 64.55 75.11 91.30

45 A 29.48 28.30 32.10 32.10 32.10
b X U witid $A5H T HFHRE 0.00 -0.69 -0.89 -1.16 -1.51
EE2WM ST 2016A 2017A 2018E 2019E 2020E FEFAED) -78.13 -255.77 -174.74 -93.86 -39.95
ERIR TN 1,239.89 1,637.80 2,057.99 2,269.32 2,344.21 e 4.89 7.52 7.34 7.38 7.99
Al 44.17% 32.09% 25.66% 10.27% 3.30% B EHNEH -42.16 -89.92 -152.73 -130.28 -153.83
)2 BB 3] 4 A1 156.78 203.54 386.64 432.26 437.14 HA L -42.49 -74.26 -153.62 -131.44 -155.34
Fl i 298.80% 29.83% 89.96% 11.80% 1.13% K IR 0.00 1.20 0.89 1.16 1.51
EPE 28.28% 28.35% 34.80% 34.74% 34.15% o, 0.34 -16.86 0.00 0.00 0.00
ROE 27.22% 26.99% 30.12% 22.42% 18.50% EREDILA -120.37 -28.74 438.03 -31.21 -31.21
P E BN () 0.42 0.54 1.03 1.15 117 FARAL 48.42 0.00 581.78 0.00 0.00
P/E 32 25 13 12 12 FEE -267.01 61.00 0.00 0.00 0.00
P/B 7.78 5.94 2.97 2.37 1.97 FATA) &R 37.46 54.06 143.75 31.21 31.21
EV/EBITDA 15.15 12.97 10.07 9.02 8.71 e 6.84 -77.05 599.42 289.45 341.14
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LIz /AR Y

FREHFRBROIALARN (FHE) AR+ _BHMELM O TTLRESHFR =4, MLAAREZRRBOR. BR EX. LT, &), HRBIRRLEKN
¥,

AR, BRI LEELIVT., BELTFRARRENEFR. FRARFHERRLFER, FIEAHE, DEERRTFEFLMATERIES, WEFTTFLT
SRR, GRS, BERRLITE, RR—ATYH. HRE, AEFEHRE R G NF RN, RYE T LEEFRETIE, A& ah, K
. RARE T4k, stple., REME S, GEAF R, Hmib TP EK, ABIIR. AFRE0. FEZHF. REH BN GHL.

BA, FEXFNIAZYTHHFE, LR XFemFAE, YENIRE 7 FERIFZE. 2015 F 3 A EXWBERESATIFLF S, KFALIAT LA

7

e, FPEARKRFABFMLE, 2013 57 A EXmBEREAFRLIFLF S, NEHLIATLHR,

&R

HMAHERREA
R ¥4 ik FA BR A
44k R 010-63081270 13671072405 yuang@cindasc.com
43k L 010-63081254 13691304086 zhanghuac@cindasc.com
L1 RIS 010-63081128 13811821399 gongtingting@cindasc.com
£ R IAR 021-63570071 18121125183 wangliben@cindasc.com
LS L EM 021-61678569 13681810356 wenxianglin@cindasc.com
R #HR 021-61678568 13818525553 hongchen@cindasc.com
i R 010-63081270 13671072405 yuang@cindasc.com
B R B 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SrArIm AR AR

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
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 G EA A T, ARSI RGE . 7-4E R TURAUA ARE R B B L E AR, AIRE PT48 6998 A Rk
TARGG I NA . NERITMAT R BN ARR AR EG K S, BAEARIZTATN I LRI A A B B RINIRIE, ERR S, KEEH RRMBAAFE, KA RRALEFNTTFE, B
FRIERA L 5 AREFRENL. PE RN R—H G RIRE, STRAZTRIELAT RE h 4578 40,

FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRA Z BB R P FHRAT B AR MEFRARE R, BF EH EARE T OEMELRERZETH L4 RA,
EHSEFFRERENL, KMREFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHA R AR TATE 69307 Ko A #9F.

FEREAFNERT, 1FRIEARE XBEIM T AHA BE F BN 8] T RATER AT R S, FT A8 A 4 X e 8] A R4 R BRI AE TARAT L S TR 4

AL BB A G RAEAPTA . REFHIEAP AR E, ETIMFBMATRFOAETH KB, LH. EHF. FERI] A ARSI, BATRIEFVINIM G L& P LA RSE, N diz
AR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RGBT,

I R BB RIEFBZR, F O EBRFHLAARSE, FFilRG—E REGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR A,

W i BA
BRI GY L BATA BEEFIFA R & w8
EA: AR IR F AR 20 % vA E; AR AT ARSI,
AIRAE SRR e 4R S: PIR 300 4540 (A T RIARKCE ); HH: MMARATIR FARAEE% ~20%:; bk AT A AR
MER: REXFLAREALAN. BA: AR AR E 5% I; Ao ATdnss T AR
Fh: BMAastsFAESRAT.,

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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