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AR FFR,
My & LA E N G sk k&l b, 36 ERE
W HREY 2015.05
F IR 5 B4 3] A3 K ) 2015.08
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CINDA SECURITIES CO.,LTD

AT T ERE T AR O B 15k
#i%: 100031

AEFEIEEXIEE K, Rl EEFREE

2016 % 08 f 26 H

F4: N5 R A 2016 FFFIR. N8 EFFZI T LI 6.17 12T, Rl H3gin 10.39%, I3 E T LT N3] & & 645418
7667.73 7 7L, FW3EK 47.63%, oA RFRIKE 0.09 T, Flgin 28.57%., » &) it %] RIRE L F], FRELK, I
VARSI IR, sbol, o3 Tt 1-9 A4 )ad 48 4 1.06-1.23 1250, B g e 30%-50%.

SR

> A ERHA, LGEAEHEK, N5 EFEZIE LKA 6.17 17T, Flighn 10.39%, FI)IET LTS KA
HF)IE 7667.73 7 7L, Flrb3gk 47.63%. % %5k Bk LAbs| A E) - R F R, o8] _EFF B mst LR AR Prig
*k. R, Z&FRMANE TR ROEAFE LA, BEAFERLAMREE K. PTA GESRA=_F&#) f= NPG (3 /%
B2 ) NG REEAE A T 2R, ARMRAE LS AN T5%EAL, MBS RBNBENEEGES),
2014 FTFHFulk, BFRGM K@ TR, PTA = NPG 478 K Tk, sboh, A8 E3d 53 . LAve|theE &2, A
MHI, St—FHIKT AT RA, 2016 F LF¥4, N3 4E LH %4 26.89%, 4% LFFHKRMGRSA 5.64 AT 45, £
B, FINRIARAE BAE A 24.11%, BRI 2.63 NF L, RARAAE B4 E A 24.28%, FIHIRIT 372 ME L,
5% A F AR 54 45.79%.

> BEELRTLERE, TaEEFE. A5 2015 F 5% 4.25 /TR M & LA 100%EAR, #HEMRE. MRAIE
A Zy ok R AR AR, A ) SR AT B AL IS R AT 2.00 120, AHR AL FERE R, BEE, ELREH
AMFAN® 1,3104 Z A ME 21,3104 77 1.2016 F L¥F, FlbAuE 5298 N 7341.55 7 7, 4418 1451.98
T, B8] B aE4 AR 18.9%.

> AEATLREMAL, HERZ VB, B AT RERIE TR A 12 Tek, R FENTF, THEAFBETLE —
2014 58] TR TG, RERAEIX S5 Hob KBS A= 4 ek L RATHF R =82, 2015 i # Lk 1E =] 96.06%
BEA, P3G INIEIE F TALE AT Bk dofn, MW ELALE VA, 28] % by 3 — 940 T3 MHpH | 4 Ak 45 35 10 T3 44
AlE B & KA HIE AT R E LN 3], R AR ES QARG EAR, P Aakh, 3 “RERE——H Rt —
—EMARBRIE B RE TR, M. ER—— T MARBRSE GBI, L T, s RAHAL SRR
ﬁaﬁfﬂgﬁﬁmLﬁk}:\gxiﬁtk)\k’fT—lkéﬁr ZR, A BUH AN E) RBSA IS AT IS P AE, WRIMER G,

> BATRBARL: HANTHE) 2016-2018 F78 A5 714 5] 15.31 127U, 21.50 124 26.70 /27T, Ry Rl3gk
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29.93%. 40.36%. 24.20%, V)3 BEF0 3] Bk 644 A8 55 4 2.05 1270, 2.67 120F 3.30 12T, B ea#13E K 75.17%.
30.67%. 23.27%. vA3) B AT MK 8.6 1L A 34k, it 2016-2018 4 EPS 4% 0.24 /L. 0.31 T#2 0.38 7T, #t
2 2016 4 08 A 25 BL#E (7.38 /LIIR) #93hA PE 514 3142, 244242 1942, 4h3F 38" P4,

> REREE: RNk LK, PR BRI E R AT,

ANE B R SR

2014 2015 2016E 2017E 2018E
F LN (T 7T 1,249.58 1,178.69 1,531.42 2,149.57 2,669.86
#K % YoY % 27.19% -5.67% 29.93% 40.36% 24.20%
)3 BB ) 4 A (B 75 L) 86.64 116.83 204.65 267.42 329.65
K % YoY% 36.06% 34.85% 75.17% 30.67% 23.27%
A EY 16.35% 23.09% 25.47% 24.36% 24.03%
% Pl % ROE% 9.61% 8.04% 11.34% 13.25% 14.23%
Bk s EPS(L) 0.23 0.27 0.24 0.31 0.38
A% PIE(K) 73 54 31 24 19
W4 E PIB(fZ) 2.7 1.8 34 3.0 2.6

HAH LN Wind, 15245ERTF% F T 2 KH% 2016 £ 08 A 25 HK#H
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CINDA SECURITIES
T AR YlH AL AER Pl HTA
SR 2014A 2015A 2016E 2017E 2018E S 2014A 2015A 2016E 2017E 2018E
ik N o 1,410.06 1,500.33 1,437.26 1,677.94 2,122.18 22 9N 1,249.58 1,178.69 1,5631.42 2,149.57 2,669.86
ko 605.02 577.96 364.39 172.65 253.57 &k px A 1,045.29 906.49 1,141.35 1,625.84 2,028.20
o &2 275.84 267.99 388.09 544.74 676.60 2 WAL B Am 2.78 8.37 10.87 15.26 18.95
LR 402.83 525.09 539.87 757.79 941.21 & % R 33.07 36.26 4711 66.13 82.13
FAT MR 9.07 13.89 22.97 32.72 40.82 I A 40.72 64.48 83.77 117.58 146.04
B 115.05 100.97 113.32 161.43 201.37 W 4% A 25.48 18.11 9.87 14.79 19.17
S b, 2.27 14.43 8.61 8.61 8.61 T 7 IRABAR K 6.41 10.07 4.91 6.90 8.57
ERFHLKFE 416.55 847.60 1,114.61 1,287.25 1,294.74 N RAE R B A 0.00 0.00 0.00 0.00 0.00
¥ 215K 77.59 74.16 74.16 74.16 74.16 TR AN -0.89 -3.43 0.00 3.73 7.08
TR 289.38 413.39 441.05 695.66 855.16 A A)aE 94.93 131.49 233.53 306.81 373.88
E XA i 41.04 72.55 64.61 57.27 48.71 =2V SN 5.81 10.53 7.29 7.87 14.02
H it 8.54 287.51 534.80 460.16 316.71 = 0.07 0.08 0.05 0.06 0.06
Vet 1,826.61 2,347.93 2,551.87 2,965.19 3,416.92 F)38 B 50 100.67 141.94 240.77 314.62 387.84
A R 635.45 551.84 594.25 740.15 862.22 T A4 14.03 25.05 36.12 47.19 58.18
48 42k 150.17 231.11 231.11 231.11 231.11 A 86.64 116.89 204.66 267.42 329.66
JLAT R K 138.93 141.53 163.70 233.19 290.89 VR R A 0.00 0.06 0.00 0.01 0.01
Hq, 346.35 179.20 199.45 275.85 340.21 PEY- RS NS PE- bl 86.64 116.83 204.65 267.42 329.65
A R 9.89 72.36 72.36 72.36 72.36 EBITDA 150.43 188.64 312.82 402.52 498.48
K g 0.00 20.00 20.00 20.00 20.00 EPS (#:% ) 0.10 0.14 0.24 0.31 0.38
H A, 9.89 52.36 52.36 52.36 52.36
f ket 645.34 624.20 666.61 812.51 934.57 AAHKEE BETA
VIR FRARE 0.00 0.44 0.44 0.44 0.45 LR E 2014A 2015A 2016E 2017E 2018E
JEY-Z:INE N &> 1,181.28 1,723.30 1,884.82 2,152.24 2,481.89 ZEFEHALR 104.49 212.21 167.95 64.07 190.71
RAF AR AR 3 1826.61 2347.93 2551.87 2965.19 3416.92 HF)E 86.64 116.89 204.66 267.42 329.66
18 BeAh 29.49 35.40 52.21 68.06 90.80
W 4% A 20.27 11.30 19.84 19.84 19.84
Y e B A BARE 0.89 3.43 0.00 3.73 7.08
EB2M ST 2014A 2015A 2016E 2017E 2018E TEREE -37.27 33.70 -118.82 -293.42 -249.82
=R 2 I 1,249.58 1,178.69 1,5631.42 2,149.57 2,669.86 re 4.48 11.49 10.07 5.90 7.31
[ b 27.19% -5.67% 29.93% 40.36% 24.20% BREDRALR -25.31 -58.99 -318.56 -235.98 -89.95
)2 B, BN 5] A E 86.64 116.83 204.65 267.42 329.65 FARZ S -6.78 -28.47 -318.56 -239.71 -97.03
[ b 36.06% 34.85% 75.17% 30.67% 23.27% KA 0.00 -37.03 0.00 3.73 7.08
EFIES 16.35% 23.09% 25.47% 24.36% 24.03% Hpb -18.53 6.51 0.00 0.00 0.00
ROE 9.61% 8.04% 11.34% 13.25% 14.23% EREHRAR 394.75 -200.75 -58.20 -15.07 -15.07
BRI (L) 0.23 0.27 0.24 0.31 0.38 BIZHE 505.67 0.00 0.00 0.00 0.00
P/E 73 54 31 24 19 [EE -60.00 -131.23 0.00 0.00 0.00
P/B 2.7 1.8 3.4 3.0 2.6 FATF)E R E 50.92 18.74 58.20 15.07 15.07
EV/EBITDA 20.73 18.20 21.15 16.44 13.27 Mo 3 A 3 473.72 -54.38 213.57 -191.74 80.93
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o lEi NP

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.

Bk, MR, bR AFWEFRE TP L, 2016 F 7 AmAfZ RIEARL b8, AELERLIAR.

HAAHERRA
P %4 It FA AR
L z £ 010-63081270 13671072405 yuang@cindasc.com
43k koA 010-63081254 13691304086 zhanghuac@cindasc.com
4t IR A% 010-63081479 18211184073 raotingting@cindasc.com
43k TR 010-63081150 18610718799 hehuan@cindasc.com
4k 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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SHRImEEA

R T AR AR N R E— AT B, RABRAEAL T BRI FA, AT EEA D TEMATCHIER DI, S e B A dk 5 . VMR B AIRE, KIRE FT AL
BT LB EHBBR T AT AN A RILE; AAFBETARIS TG L, T, LB FRa5 K MEF LR E LKL ALEX AL,

RIBFEA

A5 KA AP A TR 8) (A T BARYZ RAEAN) A F BE R I I AHEA TN L 5. KRS B RIEABETF LA,

KA RAT T GATRIE AL ER SIS A EF O EBAAR o, AEERE P TR TR REHRBI AL, WFHFRAN G XG5 H R E. AMEAREL ERERE 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 TIRIEPTBAZ o B A T, ARSI RO E . 7-4E A TURAUA RRE R B B L E AR, AIRE PT48 4998 A Rk
TARGG I MNA . NERITMAT R BN ARR AR EG K S, BAEARIZ T AT I LRI A A B B RINOIRIE, ERR S, KEEH RRMBXAEE, KA RRANLEFNTFE, B
FRIERA L 5 AREFRENL. PE RN R—H G RIRE, STRAZTRIELAT RE h 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,
ERLEEFRERENL. AMREERAGTA. TE. TUAIMEMBELRT, SHIEVE A AN A B S FAE A I AT ARG 693805 8 AR

FEREAFNERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] A R4 R BRI AL TARAT L S TR 4

AIREBAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. EH. FERI] A ARSI, BAERIESVUINIM G L& P LA ARSE, 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 29L,

I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR A,

R ERR
BB AT B EB R A7 PR
EA: AR IR T AR 20 % VA E; AR AT ARSI,
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMATIR T AL 5% ~20%; bk ATk d8 4 R
MER: REAFZAR 6 AN, BA: AR AR E5% 2, Ao ATdnss T AR
Fi: RMAERTEFAE 5% AT,
R =

EAT G R ARSI RN T, ERHERTIELS LG AERAG TR, CLEETRORE., EBETH L ASRANT FHEA T 9 B 409 S TG E BT E.
RIS AT EIE AR —EAEEPTA 9B RAn R & TR AT H A E, BT H H SaF ARE T 6915 & A E NBATIR 3746, FTEBNE L& AOERT R 6. MR TR, SBitztE
. Wk M4 ARFFEEGFLREGEIL. BETHELT, 12 RIERA R A B AIRE P 69247 A 2 P75 BT A RAEFT AT, ZKAE 47K,
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