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2016A 2017A 2018E 2019E 2020E
AN (B 7 L) 18,552.41 26,605.60 53,809.05 69,399.38 78,441.92
K% YoY % 129.54% 43.41% 102.25% 28.97% 13.03%
)2 BB 8] 4418 (B 7 L) 453.69 395.87 923.65 1,297.50 1,509.80
HKE YoY% 13.46% -12.75% 133.32% 40.48% 16.36%
P L 18.85% 16.39% 18.03% 18.15% 18.16%
%% ik % ROE% 5.50% 3.12% 7.05% 9.16% 9.70%
KA EPS() 0.48 0.42 0.97 1.37 1.59
2 % PIE(4%) 57 66 28 20 17
2.05 2.05 1.93 1.76 1.60
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CINDA SECURITIES
FERfA s Ak P A5H A
oW FE 2016A 2017A 2018E 2019E 2020E St EE 2016A 2017A 2018E 2019E 2020E
Vo k e 18,766.71 15,203.53 23,910.28 27,623.98 30,150.28 |2 N 18,552.41 26,605.60 53,809.05 69,399.38 78,441.92
ik 9,191.00 4,184.78 4,093.34 2,735.54 2,313.99 &k R A 15,055.79 22,245.31 44,108.38 56,801.02 64,198.60
oR &% 752.71 449.16 908.42 1,171.62 1,324.28 2 W HLA R e 26.74 54.08 109.37 141.06 159.44
RLC K E 4,401.70 4,357.84 8,813.61 11,367.21 12,848.33 2l A 468.04 770.96 1,559.24 2,011.01 2,273.04
FAT 2R 283.94 163.90 324.98 418.50 473.00 IR %A 1,736.96 2,540.09 5,137.26 6,625.70 7,489.01
B 3,003.63 3,787.70 7,510.32 9,671.49 10,931.07 W 4% 510.35 509.00 772.95 804.27 858.81
S 1,133.73 2,260.15 2,259.61 2,259.61 2,259.61 T RAAR A 1386 160.92 162.08 208.77 235.96
T 18,465.86  20,151.51 22,151.27 2420258  26,449.03 AL T S 0.00 0.00 0.00 0.00 0.00
K 1K 117.09 163.21 163.21 163.21 163.21 BFHE 18.52 691.28 261.02 323.61 425.30
[ & % 7~ 5,5678.17 6,284.18 7,519.09 9,443.38 11,000.68 kA8 759.69 1,047.56 2,220.78 3,131.16 3,652.37
T K= 2,338.19 2,387.44 3,195.05 3,830.20 4,292.89 =B PN 57.57 7.74 38.52 38.52 38.52
Hpb 10,432.41 11,316.68 11,273.92 10,765.79 10,992.25 ERI N 7.77 59.10 24.63 30.50 38.08
FE&H 37,232.57 35,355.04 46,061.54 51,826.56 56,599.31 FibERS 809.49 996.20 2,234.67 3,139.18 3,652.81
A RAx 11,944.92 13,055.65 22,791.96 26,122.94 28,063.39 iz 134.13 253.57 501.96 705.14 820.51
K2 Btk 3,625.48 4,597.41 8,597.41 8,597.41 8,597.41 A8 675.36 742.63 1,732.71 2,434.04 2,832.30
R A AR 4,303.96 5,127.86 10,167.60 13,093.43 14,798.68 VR R AR A 221.66 346.76 809.06 1,136.54 1,322.50
Hpb 4,015.48 3,330.38 4,026.95 4,432.09 4,667.30 JEY- 2= INEA P F e 453.69 395.87 923.65 1,297.50 1,509.80
JERF) 4k 11,442.90 8,596.53 7,928.95 7,928.95 7,928.95 EBITDA 2,369.53 3,176.57 4,947.20 6,326.28 7,373.19
K 9,113.49 6,665.16 6,665.16 6,665.16 6,665.16 EPS 0.48 0.42 0.97 1.37 1.59
Hpd, 2,329.41 1,931.37 1,263.78 1,263.78 1,263.78
# et 23387.82  21,652.18 30,720.91 34,051.88 3590234 AeRER A
VRN F AR 1,141.34 1,012.65 1,821.71 2,958.24 4,280.74 LA 2016A 2017A 2018E 2019E 2020E
)3 BB 8) IR R AR F 12,703.41 12,690.21 13,518.93 14,816.43 16,326.24 BEEHALR 673.69 1,901.33 421.64 3,513.96 5,070.76
FAFA I AR 37232.57 35355.04 46061.54 51826.56 56599.31 e IR 675.36 742.63 1,732.71 2,434.04 2,832.30
A 1B A 1,049.30 1,629.94 1,955.93 2,403.34 2,893.15
4% ) 510.74 550.43 756.61 783.76 827.23
7 S b EAA BARA -18.52 -691.28 -261.02 -323.61 -425.30
EX 3P R Lo 2016A 2017A 2018E 2019E 2020E TERAEED) -1,295.06 -272.83 -3,215.90 -1,949.29 -1,243.37
ESI2 I IN 18,552.41 26,605.60 53,809.05 69,399.38 78,441.92 Hre -248.13 -57.56 -546.68 165.72 186.75
) b 129.54% 43.41% 102.25% 28.97% 13.03% HREHRELR -9,023.21 -2,986.92 -3,661.54 -4,088.00 -4,665.08
)3 BB 5] % F) 453.69 395.87 923.65 1,297.50 1,509.80 TARRXE -2,004.96 -3,078.12 -3,922.56 -4,411.61 -5,090.38
R kb 13.46% -12.75% 133.32% 40.48% 16.36% K K -7,289.28 168.82 261.02 323.61 425.30
EFIE:S 18.85% 16.39% 18.03% 18.15% 18.16% H A 271.02 -77.62 0.00 0.00 0.00
ROE 5.50% 3.12% 7.05% 9.16% 9.70% FEREDRAER 14,022.29 -4,094.69 3,148.46 -783.76 -827.23
EPS (#:%) () 0.48 0.42 0.97 1.37 1.59 BIEF 8,250.01 6.75 0.00 0.00 0.00
P/E 57 66 28 20 17 FEE o 7,210.69 -2,031.03 4,000.00 0.00 0.00
P/B 2.05 2.05 1.93 1.76 1.60 FATA) 8RR E 527.94 1,039.55 851.54 783.76 827.23
EV/EBITDA 16.84 12.03 8.53 6.67 5.72 A5 Ao i 5705.91 -5221.52 -91.44 -1357.80 -421.55
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43 w £ 010-63081270 13671072405 yuang@cindasc.com

43 kK4 010-63081254 13691304086 zhanghuac@cindasc.com
43 HAE4% 010-63081128 13811821399 gongtingting@cindasc.com
£ R EHA 021-63570071 18121125183 wangliben@cindasc.com
K LA 021-61678569 13681810356 wenxianglin@cindasc.com
R #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-63081270 13671072405 yuang@cindasc.com
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