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2016A 2017A 2018E 2019E 2020E
E AN (B T L) 6,422.70 9,017.28 9,520.18 10,067.26 10,665.47
K YoY % 11.86% 40.40% 5.58% 5.75% 5.94%
)3 Jiy B 8) % AN (B 77 L) 1,672.22 2,571.34 2,799.48 3,032.29 3,283.32
HKE YoY% 10.35% 53.77% 8.87% 8.32% 8.28%
PR ETN 23.95% 25.01% 25.07% 25.14% 25.19%
B M A % ROE% 13.53% 18.52% 17.91% 16.90% 15.56%
BMICE EPS(H, ) 1.66 2.55 2.77 3.01 3.25
TARE PIE(E) n 7 7 6 6

1.47 1.28 1.16 0.98 0.83
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CINDA SECURITIES
T AFR #En A ABER L5 BB
it 2016A 2017A 2018E 2019E 2020E LitEE 2016A 2017A 2018E 2019E 2020E
Dk 9,920.32 12,050.55 13,281.46 15,900.85 18,632.31 EST N 6,422.70 9,017.28 9,520.18 10,067.26 10,665.47
ko 3,969.67 3,118.71 4,070.07 6,385.63 8,784.24 ES ¥ 4,884.46 6,761.73 7,133.14 7,535.94 7,979.10
K E IR 1,279.84 1,464.26 1,545.92 1,634.76 1,731.90 B A AR Ao 47.72 72.41 76.45 80.84 85.65
J kS 1,324.70 1,995.58 2,106.87 2,227.94 2,360.33 L g 213.30 194.85 205.72 217.54 230.47
Tk 74.03 97.58 102.94 108.75 115.14 %38 % | 797.43 930.81 982.72 1,039.19 1,100.94
B 1,349.44 1,478.94 1,560.17 1,648.28 1,745.21 W 4% A -9.11 7.32 -1.05 -5.39 -18.24
B 1,922.62 3,895.49 3,895.49 3,895.49 3,895.49 K RAEIR K 88.59 119.22 114.45 120.91 128.03
ERBRF 7,343.45 8,180.45 8,791.34 9,511.64 10,400.07 NAMET S A 0.00 0.00 0.00 0.00 0.00
K IR 3,421.03 4,140.06 4,140.06 4,140.06 4,140.06 BRI R 1,377.95 1,853.64 2,023.95 2,192.71 2,388.62
BRE 2,447.84 2,584.87 3,032.04 3,777.29 4,620.00 b 1,778.26 2,824.22 3,032.70 3,270.93 3,548.14
K 347.21 340.63 316.71 292.79 268.87 =TI I 50.62 11.97 69.21 69.21 69.21
A, 1,127.38 1,114.88 1,302.53 1,301.49 1,371.13 ST 10.33 5.77 33.48 16.53 18.59
R Gt 17,263.77 20,231.01 22,072.81 25,412.49 29,032.38 ENEY 1,818.55 2,830.42 3,068.43 3,323.61 3,598.75
A itk 3,149.54 4,299.74 4,500.65 4,718.57 4,958.27 B AZA, 92.54 183.21 186.35 201.85 218.56
43 150.00 243.00 243.00 243.00 243.00 A8 1,726.00 2,647.21 2,882.08 3,121.76 3,380.20
AT 1,729.25 2,570.96 2,712.17 2,865.33 3,033.83 VTR A 53.78 75.87 82.60 89.47 96.88
g 1,270.29 1,485.79 1,545.48 1,610.24 1,681.44 Ja BB\ 3] 4 FH 1,672.22 2,571.34 2,799.48 3,032.29 3,283.32
EAD AR 715.80 579.90 549.45 549.45 549.45 EBITDA 2,111.33 3,136.40 3,412.27 3,729.93 4,085.43
KA 60.00 45.00 45.00 45.00 45.00 EPS 1.66 2.55 2.77 3.01 3.25
) 655.80 534.90 504.45 504.45 504.45
fitkait 3,865.34 4,879.64 5,050.10 5,268.02 5,507.72 AerER ¥ LH A
VR A 471.09 515.69 598.30 687.77 784.64 SitEE 2016A 2017A 2018E 2019E 2020E
V3 B8] PR FR AR 12,927.34 14,835.67 16,424.41 19,456.70 22,740.02 ZEEHALR 527.34 957.70 1,094.48 1,245.56 1,380.61
R AR AR 17263.77 20231.01 22072.81 25412.49 29032.38 A1) 1,726.00 2,647.21 2,882.08 3,121.76 3,380.20
I 18 R 282.01 286.56 331.00 393.40 473.79
W 4% A 10.77 19.42 12.85 12.93 12.89
B 5104 B A5H B A BRBE -1,373.83 -1,849.76 -2,023.95 -2,192.71 -2,388.62
T E2W 5T 2016A 2017A 2018E 2019E 2020E TER L -133.24 -275.07 -193.09 -206.81 -221.18
R ON 6,422.70 9,017.28 9,520.18 10,067.26 10,665.47 it 15.64 129.34 85.59 117.00 123.53
Bl 11.86% 40.40% 5.58% 5.75% 5.94% BREDHALA 965.49 -1,250.29 1,080.47 1,082.93 1,030.89
)2 B B3] A 1,672.22 2,571.34 2,799.48 3,032.29 3,283.32 KA L b -360.13 -412.67 -943.48 -1,109.78 -1,357.73
Bt 10.35% 53.77% 8.87% 8.32% 8.28% KRS 11,143.61 10,547.22 2,023.95 2,192.71 2,388.62
£A% 23.95% 25.01% 25.07% 25.14% 25.19% e -9,817.99 -11,384.84 0.00 0.00 0.00
ROE 13.53% 18.52% 17.91% 16.90% 15.56% EREDHANER -738.67 -544.60 -1,223.59 -12.93 -12.89
EPS (#i%) (7U) 1.66 2.55 2.77 3.01 3.25 FALIE R 12.80 9.52 0.00 0.00 0.00
P/E 11 7 7 6 6 1B -210.00 88.00 0.00 0.00 0.00
P/B 1.47 1.28 1.16 0.98 0.83 T AT A B R IRE 541.13 640.73 1,223.59 12.93 12.89
EV/EBITDA 9.09 6.15 5.65 5.17 4.72 A3t iR 754.91 -846.78 951.36 2315.57 2398.61
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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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RIABAE 2RI A T EF— AR B, RAARAEAE TSP TAE, AT BIEA LR EMBITAHIELRIITR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
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KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
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