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2016A 2017A 2018E 2019E 2020E
B AN (F T ) 158.07 270.77 316.25 432.96 595.56
#KE Yoy % 34.13% 71.29% 16.79% 36.90% 37.56%
)3 BR8] %A1 (8 7 U) 55.48 105.25 119.84 162.00 220.25
#KE YoY% 20.23% 89.71% 13.86% 35.18% 35.95%
PR ETN 65.11% 63.91% 63.79% 63.45% 63.07%
B I % ROE% 21.43% 24.38% 24.77% 34.82% 33.56%
AMA EPS(EE, ) 0.70 1.32 1.50 2.03 2.77
T A% PIE(/Z) 44 23 20 15 1
4% PIB(fZ) 8.66 4.15 6.30 4.43 3.16
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K fithA $iE AL FIER $15H A
Lt 2016A 2017A 2018E 2019E 2020E Lt E 2016A 2017A 2018E 2019E 2020E
Uik o 138.19 465.23 518.65 632.95 789.06 LT O\ 158.07 270.77 316.25 432.96 595.56

G RA 49.88 109.55 143.50 207.53 293.27 Bk R A 55.16 97.71 114.50 158.26 219.96
Ll Z AR 14.84 23.03 26.90 36.83 50.66 B A LA B e 2.31 3.66 4.28 5.86 8.06
JLP kS 43.12 48.10 56.17 76.91 105.79 T %A 8.75 13.55 15.83 21.67 29.80
FAA+ K 0.42 2.33 2.73 3.77 5.24 % 3 3 JF) 28.47 40.08 46.81 64.08 88.15
B 29.89 41.46 48.59 67.16 93.34 W 4% -0.49 -1.04 -1.33 -2.00 -2.70
g 0.04 240.76 240.76 240.76 240.76 T RAAR K 1.50 0.96 1.49 2.19 2.66
ERFHFE 169.60 207.98 259.67 319.22 400.00 NRMAE T S E 0.00 0.00 0.00 0.00 0.00
K R 0.00 0.00 0.00 0.00 0.00 FF AR 0.00 4.74 1.58 2.11 2.81
I v 128.81 156.89 195.28 261.72 335.50 Bk 554 62.38 120.97 136.26 185.01 252.44
L& i 23.34 22.73 21.91 21.08 20.22 ERIZ N IN 2.03 1.87 2.65 2.65 2.65
B 17.45 28.36 42.48 36.42 44.28 B st E ok 0.10 0.15 0.21 0.15 0.17
=& 307.79 673.21 778.32 952.17 1,189.06 FH 5 64.30 122.69 138.71 187.51 254.93
w3 itk 22.99 75.82 380.51 392.68 409.76 FTAFAL 8.82 17.66 19.10 25.83 35.11
sz Ik 0.00 0.00 300.00 300.00 300.00 A8 55.48 105.04 119.60 161.68 219.82
LA 10.17 17.92 21.00 29.03 40.35 PR iR 0.00 -0.21 -0.24 -0.32 -0.44
L) 12.82 57.90 59.51 63.65 69.41 12 BB 8] A1 55.48 105.25 119.84 162.00 220.25
ERF 5.11 4.44 4.44 4.44 4.44 EBITDA 77.67 138.88 159.09 213.94 289.38
e 0.00 0.00 0.00 0.00 0.00 EPS 1.23 1.72 1.50 2.03 2.77
At 5.11 4.44 4.44 4.44 4.44
fi ot 28.10 80.26 384.96 397.12 414.20 NeRFAE ¥ LH A
VB IE TR A 0.00 9.37 9.14 8.82 8.38 itEE 2016A 2017A 2018E 2019E 2020E
JEYR=INEN L F € 279.68 583.57 384.23 546.23 766.48 ZEEHALER 53.18 104.02 123.49 147.60 197.82
R AR S 307.79 673.21 778.32 952.17 1189.06 A8 55.48 105.04 119.60 161.68 219.82
I8 Fesh 13.53 15.96 20.38 26.43 34.45
W 4% A -0.16 0.22 0.00 0.00 0.00
FEMER $45H A BRRE 0.00 -5.03 -1.58 211 -2.81
EX 30 xi-Los 2016A 2017A 2018E 2019E 2020E TIERELH -16.80 -16.51 -16.27 -40.29 -55.95
LTSN 158.07 270.77 316.25 432.96 595.56 e 1.13 4.34 1.35 1.90 2.31
Bl 34.13% 71.29% 16.79% 36.90% 37.56% BEEDHALA -20.13 -280.35 -70.35 -83.58 -112.08
Ja BR8] A 55.48 105.25 119.84 162.00 220.25 KA L -22.04 -42.16 -71.93 -85.68 -114.89
Bl 20.23% 89.71% 13.86% 35.18% 35.95% KRR 0.00 -3.21 1.58 2.11 2.81
EFES 65.11% 63.91% 63.79% 63.45% 63.07% B 1.91 -234.97 0.00 0.00 0.00
ROE 21.43% 24.38% 24.77% 34.82% 33.56% EREDIALR -13.95 236.19 -19.19 0.00 0.00
EPS (#%) () 0.70 1.32 1.50 2.03 2.77 BAAL T 0.00 266.59 4.53 0.00 0.00
P/E 44 23 20 15 11 (EEN 0.00 0.00 300.00 0.00 0.00
P/B 8.66 4.15 6.30 4.43 3.16 FATA) 8RR 13.95 16.80 323.72 0.00 0.00
EV/EBITDA 17.62 13.38 17.11 12.72 9.41 P 5 AR 19.26 59.67 33.95 64.03 85.74
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44k xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
L2 IR AF 010-83252069 13811821399 gongtingting@cindasc.com
e & EHA 021-61678580 18121125183 wangliben@cindasc.com
S S 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-83252068 13671072405 yuang@cindasc.com

& & & E 010-83252046 18610350427 tanglei@cindasc.com
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RIARAE 2RI A T W IF T B, RAARAEAEL T EMPL T, ST BIEA LR EMBITHIELSITIT A GRS Z A2 2. B E L ARIRE; ARG FT AL
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

BAHR
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,
RARE AT AT RIEA L Z RS W E LG E P 95 BATR = o0, HZERP TR T AR A 5, WGt A LG L5 H P L., ARERBEL LRFTEF, FRBREAKR
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