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CINDA SECURITIES CO.,LTD

AT BRI T 0K 9 F B 1 F %
#%: 100031

Y RIHEXEEM, EFRFEELTER

2016 % 05 /1 03 H

B NG A A 2016 F—FR, —FENE) ZNTIEAG117.8 T4, B m77.92%, EI)3RT LT3 Ik 4 6444
8 421.6 0, FHEAK 36.77%, ot REIIKE 0.02 4.

BIF:

> pAFHERBES, BARTR, N %A K D3 29| F N b B RSB BIARE 00%, 44K DI 4 EM
BEETZRAMAIZEEE, F 208 RWMASG K3t a8 kg Fmm E K. 2016 F—FE, %A% D3 9N BRED A, 12
B T B IRAL A a4 K, FRIR—FF a8 A DI E NN R T 44.73%. Fot, HBoE L HRERA (F
LAERE ) 6928, NE)EBE B F N A 2014 5T FFUARIE, T8 A K D3 F o dt v RAHE P, RIRA
BT amRA, FEFBAAEK LR B LA, AR LFR A T TR, kb, MAEF ZFE NG F LM EEF AR
B Ao 100 wbd5) B4R 25-F 3k 4 2 & D3 T B 09450 A 7, FI B Z XS efgm—F R e LRk, 2ALR
E¥h, —FENE4EE A ERIILKME T 3025 AN F 4 5% 25.88%, ML skRl AT, A& T4 E R, FET K
N F EL¥E A 77.92%.

> ERBAERKRE, AFAEZE. A5 IPO FHAE —— “FRLIBEESAAREB” F= = 100 rbfdA & 25-B K A&
D3 E” F 2015 4 12 A& mAL7T, FIAEAIE, “FRI5L0AMARA” 12 NF L2 E B2 fedy 80 »by K %] 200
wh, FIRIANT &) =&t E05, FEM. FLBMFPABTELBMAS, HET NG EF 100 b A A 0RREEE R, F
BE 409 100 wb 2 B B2 = 64T B F45 & . 2015 £ 3) IR E B2 b 4~ 2 I8 kAN 610.4 7 74, )i 358.49%, FEILE
F38 329.32 T, FlHiEim 209.9%, HAnEEREE sl £ IE LA 672.2 T aAFE4)E 118.96 7 1. #hol, “F
7= 100 kAR #HR 25-F Ak £ D3 B 4947518 25 -4 £ D3 RUS AN TTHKT 902.3 7 L4 & L AF=
299.9 7 ey £A)i.

> g4 FE D3I MARIESEAE, TG B kb sidg b, AN R ARYEA F DI AT LA KA, AR F R RAKEA L,
PH — R ZMA, KRR a) FIRICAEE R B Bbre 77 oAb dk T asseAp, 3744 & D3 F bék—1kML-F 4. B AR BE 4 9]
CREF, A F DI MASLBAE, AARBmRET LR, FILAE ©F 2015 4 12 A4&%7>, 2016 F8) kgt k
5.

> BATRM BARLE: £AITRITAE) 2016-2018 44978 WX A5 # 4 %] 3.14 1270.4.25 14042 5.66 1470, F Fo3g K 107.86%.
35.21%7= 33.30%, 2441845511k 5| 5483 7 4. 7557 7 f= 1.08 ¢, R 354.06%. 37.83%7= 42.43%,
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2016-2018 4 EPS 43134 %] 0.30 /.. 0.42 74w 0.59 74, *+/% 2016 4 04 A 29 HIL &4 (26.49 /%) 493hA PE 4
A 8845, 64 42An 4515, Hir W LA,

> RERE: LEABERAET;, MOHRAK, ARTIE;, A, 44 % D3 =Mk kidks).
2014A 2015A 2016E 2017E 2018E

F LN (T 7T 158.84 151.22 314.33 424.99 566.49
% % YoY % -13.85% -4.80% 107.86% 35.21% 33.30%
)3 B BR8] 4 A1 (B 75 L) 37.29 12.07 54.83 75.57 107.63
#K % YoY% 2.34% -67.62% 354.06% 37.83% 42.43%
A EY 58.10% 36.68% 51.53% 53.39% 54.79%
% Pl % ROE% 5.26% 1.70% 717% 9.00% 11.36%
Bk s EPS(L) 0.41 0.07 0.30 0.42 0.59
A% PIE(K) 129 398 88 64 45

W 4% PIB(fF) 6.8 6.7 6.3 5.7 5.1

FALR T wind, 1222 ERBFL F o T

;RO 2016 £ 04 A 29 HIRAD
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F= itk ¥maa AEk BAEEH B
LA 2014A 2015A 2016E 2017E 2018E St 2014A 2015A 2016E 2017E 2018E
ABEF 41817 297.77 465.49 558.93 689.11 AN 158.84 151.22 314.33 424.99 566.49

% Kl 67.74 72.17 59.52 32.29 9.18 2 KA 66.55 95.76 152.36 198.10 256.12
Ik E 0.00 0.00 0.00 0.00 0.00 B AL B AW 1.44 0.39 2.42 3.27 4.36
L 29.12 25.27 55.79 75.43 100.54 R 3 11.89 10.74 20.49 27.70 36.92
st IE 475 9.29 9.87 12.83 16.59 E Ly 42.17 41.69 78.80 106.55 142.02
B 204.24 177.42 326.69 424.76 549.17 w4 -1.92 -2.34 4.28 9.17 9.37
e 112.32 13.62 13.62 13.62 13.62 P RALIR K 3.14 1.77 -0.50 -0.67 -0.90
ERFDFE 337.07 490.06 537.33 538.95 541.16 PAMEE I 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 46.69 46.69 46.69 v & 5.59 3.56 4.02 4.02 4.02
B % 175.72 355.01 396.62 416.11 424.79 &b #)38 41.15 6.79 60.50 84.90 122.62
R 24.50 56.78 55.89 54.99 54.09 SV STEN 6.09 5.94 6.09 6.09 6.09
e 136.85 78.27 38.13 21.17 15.59 R 3.66 0.95 2.08 2.08 2.08
=%t 755.24 787.84 1,002.82 1,097.88 1,230.27 FIPERE i 43.59 11.78 64.50 88.90 126.62
Ao Rk 40.39 70.16 233.03 252.53 277.29 B34 6.43 -0.30 9.68 13.34 18.99
42 0.00 0.00 160.00 160.00 160.00 %) 37.15 12.07 54.83 75.57 107.63
FAT IR 27.31 59.35 58.88 76.55 98.98 ORI -0.14 0.00 0.00 0.00 0.00
e 13.08 10.81 14.16 15.98 18.31 V3 B 5 A3 37.29 12.07 54.83 75.57 107.63
JEAh itk 5.83 5.65 5.65 5.65 5.65 EBITDA 57.07 24.08 86.66 118.27 157.68
IS 0.00 0.00 0.00 0.00 0.00 EPS (%) 0.21 0.07 0.30 0.42 0.59
=) 5.83 5.65 5.65 5.65 5.65
R et 46.22 75.81 238.69 258.19 282.94 AeRER 45 F F A
VR R AR 0.00 0.00 0.00 0.00 0.00 LR 2014A 2015A 2016E 2017E 2018E
)3 BB R R AR B 709.02 712.02 764.13 839.70 947.32 BEEH ALK -11.93 4252 -102.63 1.66 8.09
F Ak A e B AR 755.24 787.84 1002.82 1097.88 1230.27 )i 37.15 12.07 54.83 75.57 107.63
I 1B K 14.27 14.46 17.36 19.77 21.46
W44 P -0.78 -2.16 4.80 9.60 9.60
FEM A4 B H I A BRAE -5.59 -3.56 -4.02 -4.02 -4.02
EX S0P wikn 2014A 2015A 2016E 2017E 2018E FEFEE -61.06 20.05 -176.99 -100.50 -127.63
EDION 158.84 151.22 314.33 424.99 566.49 £ 4.09 1.65 1.39 1.24 1.05
Al -13.85% -4.80% 107.86% 35.21% 33.30% BREDILA -116.79 -28.79 -62.49 -19.29 -21.59
)2 BB 3] 4 A1 37.29 12.07 54.83 75.57 107.63 HkE -99.86 -132.36 -19.83 -23.31 -25.61
A 2.34% -67.62% 354.06% 37.83% 42.43% S 512.53 660.12 4.02 4.02 4.02
EPE 58.10% 36.68% 51.53% 53.39% 54.79% i, -529.45 -556.56 -46.69 0.00 0.00
ROE 5.26% 1.70% 717% 9.00% 11.36% EREDHALR 132.79 -9.58 152.48 -9.60 -9.60
FHK () 0.41 0.07 0.30 0.42 0.59 FORAE S 140.13 0.00 0.00 0.00 0.00
P/E 129 398 88 64 45 15 0.00 0.00 160.00 0.00 0.00
P/B 6.8 6.7 6.3 5.7 5.1 SRS 0.17 9.07 7.52 9.60 9.60
EV/EBITDA 40.91 196.56 56.61 41.71 31.43 A3 3 5.02 5.15 -12.65 -27.23 -23.11
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ERAEA BT ATEARN (FHR) AR+ B MG TATLRESHIFE L. FIRAABRBEZRBRBR. A WX, LT, &, HRBFRBRLKRMNE,
AR, R TATL G E MR, ELFITREIYEZR. FHMRFYERRLFEZ, FIEeHE. DEERRTFELRAMTHERIES, EARTLF S
BEBE. BREISMT, BARRLIT G, RR—ATH. BAFE, LE5FE AT SR A RN S, BIE 7 LB IR T RIETAL, REEH. BXK.
KRS Wbk, stLfe, RAE S, e TP KR, ABIEE. AER e, TEZF. B 53055,

e, PEARKFAEMKFME, 2013 F7 A EX B RIEAFRITFL TS, AERIITLAAR.

HAAHERRA
P %4 It FA AR
L z £ 010-63081270 13671072405 yuang@cindasc.com
43k koA 010-63081254 13691304086 zhanghuac@cindasc.com
4k IR A% 010-63081479 18211184073 raotingting@cindasc.com
43k TR 010-63081150 18610718799 hehuan@cindasc.com
4t A% 010-63081128 13811821399 gongtingting@cindasc.com
LS L E A 021-63570071 13681810356 wenxianglin@cindasc.com
S EHA 021-61678592 18121125183 wangliben@cindasc.com
£ xR 0755-82465035 13825207216 liusheng@cindasc.com
£ B AR 0755-82497333 18680307697 yiyaohua@cindasc.com
IR EE 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 .

BAHR
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 LA EA WA T, KRS PTRAGE N, 7-4E R TURAUA AL R B B L E AR, AR PT48 6998 A Rk
TARGG N A, NERITMAT R B I ARR AR EG K S, BAEARIZTATN I LRI A A B B RIGIRIE, ERRS, KEEH REMBXAFE, KA RRALEFNTTF E, B
FRIEA L 5 AREFTREL. PE RN R—H G RIRE, STRAZTRIELAT RE B 4578 40,
FAEFTHE LT, ARE T 6915 & RATEL 69 T I TMBATEFT AT, WRA E B R P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. LA, FERI] A RRE G, BAZRIESVAIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR A,

WER5AR
BB WEATR L& e AT LA FPE
EA: AR IR T AR 20% A b FHF AT LI HARMA
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
Fl: B EE T AL 5% AT,

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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