ISR EEC, BFEkSEED

IESFMRIR S

2016 %10 Al 31 H

NER—FR=IF

! Fhh LA, AAKA TR, 2016 19 A FAFLMA 005104, FILHK 1272%; 1-9 A LI 5ETF LT3 BA
Tt ’
FiERM (002117.52) 6% 4198 1.49 1075, FlHIEK 1.05%.

—_— .
|;_)\rrr B

KRR AL 2016.07.25 > kAR R, N8 it 2016 SFAFF AR A 216 1002591070, FIHIEK 0%-20%. HATAY, A& ZiE, 44T
s BFPRIR T B G RPAL, SFLGOTR TR IR TH LG EREATA LA 3, S2E LGN RI;AF
AT . N 5 s N e e s 2
k%2 S1500512050001 KT —RES . ALK D] T 28] BRMAR AT L 509 TR, A RITeF)1838 K SMAF 4.

B A5 +86 10 83326700 . o ) . .
BRA5:  guanjianxin@cindasc.com > N8 BHIERAE BIRF L SILRE. 2016 F EFFHAMSEBAR LRI K, HE. & FLEEEEEZNE

AN 2096 77 T, FlHIEK 274%, 13 GRS 54 A A8 ARG K S, FIB, 28 RAGPA LS, 63E2IE,
UIRARE. $iE. HOPFEFFZIPREEK, RIIEK 94%4A A, HFR, A8 RERAZIEFHEHRAESE, K
RRIFET . AFE . BB B NP F o, HE—F R RAT T 5, EhWd, BERTHEE, ZR*5%
Fk. BLIb, NG BBIR R GRS ka4, HF, M HRGETAEZRSFE—MEN, LELR. RE.
BT, LRSS RBEIRS, FEREZE TR, A8 L5 TRdE—ZIRPRGER 54|18 Fols LIRS H — K
ENEEZERIE

> “TZAMXNEEILTLEHR, FRELA: “TZANR (REBFEE)Y BEQHEN, W TIWITETFLEFE

& kAT CRICEHL. AT RBICE ST R $5d: 2016 FZIPTA HAAAL FMBALEAT, 2017 FHARFIN L

A HATI. HEAL HHE. SRR E AL ARKTE L 2018 FHER O AAIET £ %, HERL HelE

AR TRGCAABLBRARS; 3] 2020 F, @b E 706K R AT 4 F) UARACAR L e g IURPUIAEE IR, FEARAEAL AR,

jﬁ j;jg*j;; ;‘jﬁog 297»): j; é;)g;ﬁ” SREA, A, RGAEEHE, WEMFIRNEFARAREE., RbEPRMAL TR AHL 39%49 A, HILLF)iA %] 90%, 2
Z}(;iﬁ;;@g};;g?ﬂ%(fjﬁ?#d’rWWtﬂr\iy i# B F RN FARC EHALMY, BMCEHFETH I8N ETHETLELS, RRFFIHRLLA,

(G VAR SN E RSN 5 3k &, e L. 2015 R, ANF 5L ALRAIHBEZEATE S, EY| T EREIERARAGRAG, EHEHEEELTIETH

ARAY 20160725 . - . L s . = - N N
BAAMR—LABEZAEL. FRG LB S QIF LY BT LA AL RE A BAATIREAL T 8, AL &
BABRERATHENTA. E2. B4, REFRAMRLIREATRRAF L, FRYZETEHE QSN 455359

A5 AR S PR AT TR F)
CINDA SECURITIES CO.LTD . FTHRE, HHLAHEFLLRE, B TRANG) EHZHRXALF T ROFTEEA. 2016 F1 A, 238 FARLT
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wR%5: 100031
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EAEAEEEAE, A EMA 2,998 7 T, HEAMALSAIERA NS e BABERE.

> BFATREAFL: ATt S 2016-2018 4 EPS 4414 0.73 L. 0.85 TA» 0.96 /L. # 2| KRB BMAE 4k 538 KAs
f, MmeFTRE. FF LSRRkt K, FIn, N80 THBOTRISZRAR, BMNEHFTL “EN” A,

> RER#E: ©FASFHERTHIY FROTERE TR JLEBETHERK LS.

2014A 2015A 2016E 2017E 2018E

F LN (T 7 ) 1,110.88 1,256.25 1,557.75 1,900.45 2,242.53
K% YoY % 19.87% 13.09% 24.00% 22.00% 18.00%
)3 BB ) 4 A1 (B 75 L) 168.83 216.22 266.16 307.98 349.22
#KFE YoY% 29.82% 28.07% 23.10% 15.71% 13.39%
A EY 40.70% 39.92% 42.00% 41.00% 40.00%
% kA % ROE% 13.55% 15.92% 17.63% 17.86% 17.64%
Bk EPS(L) 0.46 0.59 0.73 0.85 0.96
A% PIE(K) 62.90 49.11 39.90 34.48 30.41
W4 E PIB(fZ) 8.15 7.51 6.61 5.77 5.01

HFALR IR wind, 15 2IELBFL F S FTH Z: RO 2016 10 /1 28 A A
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= Rk $is A A FEA $45H T A
S E 2014A 2015A 2016E 2017E 2018E St E 2014A 2015A 2016E 2017E 2018E
AR 1,020.14 1,176.70 1,392.77 1,729.23 2,138.29 RN 1,110.88 1,256.25 1,557.75 1,900.45 2,242.53

ik 279.03 383.60 534.16 717.69 1,019.00 2k A 658.79 754.73 903.49 1,121.27 1,345.52
J M 3 1.99 0.50 1.20 76.02 89.70 B Ak FLA B W An 10.76 12.86 15.58 19.00 22.43
I k3 110.56 182.83 204.58 238.44 300.75 ER g 88.05 89.09 122.02 144.76 168.51
TSR 6.91 5.31 7.74 9.75 10.90 %70 % A 154.57 162.01 206.95 254.00 295.62
e 136.13 122.61 163.24 205.48 236.09 W 4 5 ) -2.18 -1.02 -1.79 -2.65 -3.84
o, 485.51 481.85 481.85 481.85 481.85 = AR 1.93 4.32 0.02 3.09 3.97
SRR 803.76 852.12 903.39 939.35 966.82 INRME T I 0.00 0.00 0.00 0.00 0.00
KA 9.80 0.00 0.00 0.00 0.00 Py e 9.74 25.26 14.46 16.49 18.74
& HE 642.82 624.35 634.59 721.40 746.53 A58 208.71 259.51 325.94 377.47 429.07
I 91.79 91.59 92.18 91.26 90.96 ESI I IN 9.57 14.83 10.13 11.51 12.16
£t 59.35 136.19 176.62 126.69 129.33 R 0.27 2.36 0.93 1.19 1.50
F =%t 1,823.90 2,028.82 2,296.17 2,668.57 3,105.11 F)38 2R 218.01 271.97 335.14 387.79 439.73
A ik 431.02 522.42 576.68 691.09 825.34 B A4, 32.06 39.76 49.30 57.04 64.68
42 0.00 0.00 0.00 0.00 0.00 % F1358 185.95 232.21 285.84 330.75 375.05
FAF TR 150.79 158.88 194.00 244.48 288.51 AR AR A 17.12 15.99 19.68 22.77 25.82
b, 280.23 363.54 382.67 446.61 536.83 JEY = P 168.83 216.22 266.16 307.98 349.22
B L 22.58 16.18 16.18 16.18 16.18 EBITDA 289.84 336.96 417.42 476.13 534.89
K 0.00 0.00 0.00 0.00 0.00 EPS (#:7%) 0.46 0.59 0.73 0.85 0.96
) 22.58 16.18 16.18 16.18 16.18
fi it 453.60 538.60 592.86 707.27 841.52 AAAER 45 F F A
PE A 67.85 77.06 96.74 119.51 145.33 St 2014A 2015A 2016E 2017E 2018E
JEY: RING NI E € 1,302.45 1,413.16 1,606.57 1,841.79 2,118.26 ZEEHANER 307.62 296.88 340.94 361.64 474.80
Rk AR AR 1,823.90 2,028.82 2,296.17 2,668.57 3,105.11 A 185.95 232.21 285.84 330.75 375.05
P 2] 71.36 64.41 82.28 88.33 95.16
W43 0.47 0.57 0.01 0.00 0.00
FEM 54 AT A ERARE -9.76 -25.26 -14.46 -16.49 -18.74
EE2WM ST 2014A 2015A 2016E 2017E 2018E FEFAED) 56.96 22.58 -11.27 -41.60 22.53
ERIR TN 1,110.88 1,256.25 1,5657.75 1,900.45 2,242.53 E 2.65 2.37 -1.46 0.66 0.80
Al 19.87% 13.09% 24.00% 22.00% 18.00% B EHNEH -469.17 -73.16 -117.61 -105.36 -100.73
)3 3 BN 3] o A 168.83 216.22 266.16 307.98 349.22 KA -89.05 -127.41 -132.08 -121.85 -119.46
A 29.82% 28.07% 23.10% 15.71% 13.39% S LE S 499.88 679.05 14.46 16.49 18.74
EPE 40.70% 39.92% 42.00% 41.00% 40.00% e -880.00 -624.80 0.00 0.00 0.00
ROE 13.55% 15.92% 17.63% 17.86% 17.64% EREDILA -62.86 -120.67 -72.76 -72.76 -72.76
E I T EAL W) 0.46 0.59 0.73 0.85 0.96 TR 0.00 6.95 0.00 0.00 0.00
P/E 62.90 49.11 39.90 34.48 30.41 I 0.00 -3.43 0.00 0.00 0.00
P/B 8.15 7.51 6.61 5.77 5.01 FATA) BRI 74.37 124.16 72.76 72.76 72.76
EV/EBITDA 36.64 31.52 25.45 22.31 19.86 e -224 .41 103.06 150.56 183.53 301.31
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W HEIPAE /Y
Xk, ST, ZFFME, EFALBF, THIRTBUHIT. RARIEFAFRLIET SFNM, RFL2010FE “RIR” FEEFASWTIFEBERFTAITLE =4,

2011 . “REIR” F BHAERSATIFAT L B A TR FEASHTIFF =4 . BT R NELFAR (AT E) .

¥, SR, 2012 F 5 AAZRESARITA TS, EHEME LR, GHERT RABL TP FEIA RN E) Fo FGAE R TIT, NFAFATLAR A% 74 E b

%, QAT L 2, BRTAE RIS LAR CGEEFG ) .
oW, MR, ZFME, 2012452 AmBAERIEAL P, BENBRMEGE. BRATLAR; BAIAEFR S LHR CGERF®) .

L

&, W, FEARKFLUFME, 20124 2 ABEXEAFL TS, BHAEFSeLHAL GHETE) .

¥, HRHE, FEKFME, 2016 F 7 A mBEXIEAHL TS, BAAEF A LHFR CEERFH) .

HAEHERAEA
3%, A HoaiE FA AR
EE 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
4t A% 010-63081128 13811821399 gongtingting@cindasc.com
LS L E A 021-63570071 13681810356 wenxianglin@cindasc.com
£ R 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, (B3R A TIRIETEAZ G A A T, ARSI RGE L. 7-4E R TURAUA RRE R B B A E AR, AIRE PT46 6998 A R A%
TARGG N A, NERITBNAT R BN AR AR EG K S, BAEARIZTATN I LRI LA A B B RIARIE, ERRS, KEEH REMBXAFE, KA RRALEFTFE, B
1FRAEA L B AREFTRE I, RERTN R —K RIS, P RATEIEAT A 4558 4e,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WEAZRBE P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHAERFRERENL., RMREFEOTA TR, BRLAMEMNMUERS, IR A KA B & K FIEHA R AR TATE 693097 Ko AR #9F.
FEEEAFOELT, FRIEARE XBEIM T AHA BE F BN 8) T EATES AT R S, FFT A8 A 4 X e8] AR R BRI AE TARAT L S TR 4
AIRE BB A G RAEAPTA . REFHIEAP AR E, ETIMFBMATRFOAETH KB, LH. EHF. FERI| A ARSI, BATRIEAFVAIN MM G L& P LA RSE, N diz
MR B AWK EATA R, AZRAEAAT AT A TARIAEAT AR, AR R B M R AT KR A6 LR RIS A R P RS T2,
I R BB RIEFIZA, Fo G HEBRFHLAARSE, 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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