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2016A 2017A 2018E 2019E 2020E
E AN (B T L) 49,417.68 71,574.94 75,215.05 86,607.79 102,762.42
K YoY % 67.98% 44.84% 5.09% 15.15% 18.65%
)3 Jiy B 8) % AN (B 77 L) 6,288.22 10,786.22 12,167.61 13,643.82 15,613.48
HKE YoY% 48.57% 71.53% 12.81% 12.13% 14.44%
PR ETN 19.95% 23.47% 22.46% 22.73% 22.81%
B M A % ROE% 15.26% 19.06% 22.24% 29.11% 25.39%
AR EPS(T) 0.61 1.05 1.19 1.33 1.53
A& PIE(4%) 18 10 9 8 7
2.52 1.59 2.75 2.05 1.59
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K fithk S E AL FIER $15H A
Lt 2016A 2017A 2018E 2019E 2020E Lt E 2016A 2017A 2018E 2019E 2020E
Uik 34,971.18 64,485.42 26,028.43 31,080.58 37,015.62 LT N 49,417.68 71,574.94 75,215.05 86,607.79  102,762.42

G RA 21,317.03 49,467.95 10,520.54 14,245.63 18,282.20 =R 39,558.35 54,778.01 58,323.92 66,923.23 79,317.85
o & 2,066.25 2,469.74 2,595.35 2,988.46 3,545.89 B A LA B e 1,518.84 2,547.75 2,677.32 3,082.85 3,657.88
LA E 1,154.75 1,373.81 1,443.68 1,662.35 1,972.42 T %A 3,370.02 5,199.76 5,464.21 6,291.87 7,465.47
FAA+ K 779.22 1,209.76 1,288.07 1,477.99 1,751.72 % 3 3 JF) 2,748.89 4,007.94 4,211.77 4,849.72 5,754.32
B 2,493.56 3,346.60 3,563.23 4,088.60 4,845.83 4% A 306.48 315.52 276.71 495.14 468.76
g 7,160.36 6,617.56 6,617.56 6,617.56 6,617.56 T RAAR K 983.02 1,576.82 249.11 286.17 339.29
AT 47,121.04 55,117.00 65,211.80 76,167.27 89,228.95 NRMAE T B E 52.22 89.39 0.00 0.00 0.00
K R 22,635.70 25,720.72 25,720.72 25,720.72 25,720.72 EE g & 5,847.86 8,327.73 9,279.80 10,264.61 11,380.67
I v 11,018.08 12,151.56 15,670.48 24,652.47 35,189.68 2k F) 75 6,832.16 11,806.51 13,291.81 14,943.42 17,139.52
FHH 4,951.87 7,561.94 10,164.66 12,221.76 13,733.26 ERIZ N IN 295.52 286.62 326.17 326.17 326.17
B 8,515.39 9,682.79 13,655.94 13,572.32 14,585.30 B st E ok 76.96 116.63 82.61 92.07 97.11
&=t 82,092.22 119,602.42 91,240.22 107,247.86  126,244.58 F138 %50 7,050.72 11,976.49 13,535.36 15,177.51 17,368.58
Ak 24,321.72 36,739.32 37,664.52 39,982.78 43,313.89 PR A3AL 754.34 1,154.26 1,327.13 1,488.14 1,702.97
43 B4 1,216.11 1,325.88 1,325.88 1,325.88 1,325.88 A8 6,296.38 10,822.24 12,208.24 13,689.38 15,665.61
S AT KR 8,999.17 11,517.05 12,262.57 14,070.57 16,676.53 D HIR AR A 8.16 36.02 40.63 45.56 52.14
L) 14,106.44 23,896.39 24,076.07 24,586.33 25,311.47 12 BB 8] A1 6,288.22 10,786.22 12,167.61 13,643.82 15,613.48
EAF L 12,931.06 12,449.13 12,449.13 12,449.13 12,449.13 EBITDA 10,294.75 14,888.74 17,703.13 20,437.48 24,173.03
e 625.67 568.82 568.82 568.82 568.82 EPS 0.97 1.48 1.19 1.33 1.53
H e 12,305.39 11,880.31 11,880.31 11,880.31 11,880.31
fifiait 37,252.78 49,188.45 50,113.65 52,431.91 55,763.02 AeRTFAE b5 H A
b RE AR 1,037.31 1,043.72 1,084.35 1,129.91 1,182.05 Y i 2016A 2017A 2018E 2019E 2020E
JEY:E=INC N & 43,802.13 69,370.24 40,042.21 53,686.03 69,299.51 2EEHAER 5,498.36 15,097.88 7,996.72 9,652.17 12,489.49
R AR S 82092.22 119602.42 91240.22 107247.86 126244.58 A 6,296.38 10,822.24 12,208.24 13,689.38 15,665.61
I8 Fesh 2,207.68 2,385.01 3,485.68 4,686.63 6,231.12
W 4% A 1,036.35 527.24 682.09 573.33 573.33
FEM R B H A BRIRE -5,847.86 -8,327.73 -9,279.80 -10,264.61  -11,380.67
EX 30 wi-Los 2016A 2017A 2018E 2019E 2020E TIERELH 1,178.11 8,442.67 185.67 705.02 1,093.35
ERIN TN 49,417.68 71.574.94 75.215.05 86.607.79 102.762.42 re 627.70 1,248.47 714.84 262.41 306.74
Bl 67.98% 44.84% 5.09% 15.15% 18.65% BEEDAL A -3,082.11 2,926.25 -4,766.41 -5,353.74 -7,879.58
)2 BB 3) %) 6,288.22 10,786.22 12,167.61 13,643.82 15,613.48 KA L -5,032.05 -6,070.96 -14,046.20  -15,618.35  -19,260.25
Bl 48.57% 71.53% 12.81% 12.13% 14.44% KRR 31,411.15 18,862.59 9,279.80 10,264.61 11,380.67
EFES 19.95% 23.47% 22.46% 22.73% 22.81% B -29,461.21 -9,865.38 0.00 0.00 0.00
ROE 15.26% 19.06% 22.24% 29.11% 25.39% EREDIALR 1,644.16 9,568.08 -42,177.73 -573.33 -573.33
EPS (#%) () 0.61 1.05 1.19 1.33 1.53 BAAL T 275.33 15,050.32 86.87 0.00 0.00
P/E 18 10 9 8 7 (EEN -796.36 -3,060.77 0.00 0.00 0.00
P/B 2.52 1.59 2.75 2.05 1.59 FATA) 8RR 1,897.93 2,647.76 42,264.60 573.33 573.33
EV/EBITDA 7.98 6.03 6.86 5.94 5.02 P4 Im AR 4134.50 27542.55 -38947.41 3725.09 4036.57
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3% P> FAEiE FA L]

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
S EHA 021-61678580 18121125183 wangliben@cindasc.com
LR S 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-83252068 13671072405 yuang@cindasc.com

E IR E & 010-83252046 18610350427 tanglei@cindasc.com
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