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#%: 100031

FEHRIEWE WSEKBHH

2016 %11 A1 01 H

F4F: 2016 4 10 A 31 B £ ERAH 2016 =548, &) 438 kLA, 2016 4 1-9 A3 LI E LA 1163.78
1270, FIHIZ% 4.49%, S2IL)3 8 b7 A3) 74458 128.08 1270, FlIEK 16.31%; 4ok B %48 122.32 1071, FHig
¥ 30.47%; REAEIRILE 2.00 T, Bl £ 15.61%.

SR

> REARTHZFELGEK: 2N ED 16 F=FE2TLERAY, SBARAFATE KRS, ZFEEH LR R
246 N BN EE2546%. AT =ZFEAZHEATR, FALTHERSE, KEENG) THERMTAHE, 16 F6 A
o NE] TN R Z R W TR 801 %R X E T4, FZFELHFAZR L LB RSB 38.73 12T, 3%
a4 F)E 0.19 1270, 2R £ 69 094208 Rk, SR R Z K b, — 7 @3] A 2 R Z 4k 4 K AR C 0 3 9% e AL,
Fhmig R E G AE R, B —H IA BREREF RN ET b AR AT 5T @G EAEA .,

> ZRREFEARBIEFE: 16 FRUTLTAESA TH, E5ZTHotmkl, LREDAEFRES AT, KRG
TR RGN A, MK Tl R RE EA AN, AAM N5 ST BEATALEAR Y, 16 F
L FFETRELCTEE 50%, § =5 EELREF TR 60%, &) FELRARE. 23T TR Rk EA SR,
12 B BB ATIRAR 5, a8 2t — K Zf R E EAKTE, NE it F 2 RAEALRE 30% AL, BF T+3 A4
X, BERGETHE,

> ARIKRBAR TG N5 L FRE A HAERE, RITHATERT FES, RIFLGREEF R AR RENA.
E 6B 5 T B SR AT A BB AATIR, A 2AES) 5 o0 B Fhepas, B AT KUKA Sadidme . 28, $E . K T4,
B, ERHFHREMFEL, FRFEEBRAZFELSFERINEE, HEFHFLENITRTERASFEGT 5HE 4
WELFE, Wit 1T F—FA T AR 2OEDREZNARE SR EfET, BAARIEAT LK FH, &
RLAEARTRRR G LGS AN E S 6937 L 54K, B AT RIRY R AR e if R 18,

> BATRBARL: KANFTAE) 2016-2018 SF)2 8o 3) #4149 5 A 142,12, 162.91 #= 188.77 12T, #HMPBRHTIRA
THHE, 3R EROKE YR A 2.22 L. 255 A 2.95 L. FEI|EMERA RO T LA ERLRELS, HFHFNG “F
AN IR,
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> REEE: IFLEHLAROHARRSARZRERGRL, FEEFLREERBITY; HFARLTEEITL, 5
KRR SR, AR KRS A, ERR.

2014 2015 2016E 2017E 2018E

F LN (T 77 ) 142,310.97 139,347.12 153,995.55 170,199.77 190,683.80
#K % YoY % 17.36% -2.08% 10.51% 10.52% 12.04%
)3 B BR8] 4 A (B 77 L) 10,502.22 12,706.73 14,212.01 16,291.27 18,876.69
#K % YoY% 97.50% 20.99% 14.63% 15.87% 18.59%
2459 25.75% 26.33% 26.73% 27.18% 27.30%
B9 7l % ROE% 29.04% 28.66% 25.24% 22.77% 21.18%
£ R A EPS(R) 2.49 2.98 2.22 2.55 2.95
A% PIE(E) 16.55 13.68 12.23 10.67 9.21
W% PIB(IE) 2.35 2.74 2.18 1.76 1.44
HFALR IR wind, 152 IELBFL F S FTH E: B 2016 F10 A 31 4 K1
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BN QY Emues
CINDA SECURITIES
T AR YlH AL AER Pl HTA
ot 2014 2015 2016E 2017E 2018E TSy 2014 2015 2016E 2017E 2018E
ik N o 86,427.07 93,367.71 110,864.39 131,259.74 155,890.65 22 9N 142,310.97 139,347.12 153,995.55 170,199.77 190,683.80
ko 6,203.28 11,861.98 27,824.69 45,705.17 67,059.60 &k px A 105,669.69 102,662.82 112,834.03 123,931.72 138,635.73
o &2 17,097.23 12,889.15 14,160.32 15,658.66 17,552.85 2 WAL B Am 809.60 911.33 926.48 1,062.74 1,193.61
LR 9,362.10 10,371.72 11,394.61 12,600.30 14,124.53 & % R 14,733.92 14,799.77 15,934.79 17,709.24 19,919.58
FAT MR 1,414.47 988.63 1,086.57 1,193.44 1,335.04 I A 7,498.26 7,441.76 8,247.49 9,026.88 10,158.90
B 15,020.03 10,448.94 9,590.89 9,294.88 9,011.32 W 4% A 251.33 138.93 -540.45 -1,524.12 -2,625.96
H A, 37,329.95 46,807.30 46,807.30 46,807.30 46,807.30 7= BRAEAR K 349.82 4.77 148.06 177.27 130.41
ERFHLKFE 33,865.01 35,474.23 37,914.86 40,154.28 42,459.51 N RAE R B A -652.79 81.61 0.00 0.00 0.00
¥ 215K 951.87 2,888.27 2,888.27 2,888.27 2,888.27 TR AN 1,511.12 2,011.27 2,011.27 1,953.22 1,991.92
B & 7~ 19,521.81 18,729.88 21,233.66 23,812.35 25,957.48 A A)aE 13,450.50 14,916.87 17,844.07 21,092.10 24,504.38
E XA i 3,431.96 3,392.40 3,493.08 3,599.53 3,684.05 =2V SN 1,057.07 1,707.04 1,382.05 1,382.05 1,382.05
H it 9,959.37 10,463.67 10,299.84 9,854.14 9,929.71 = 516.89 572.56 468.85 972.63 972.63
Wt -Xi 120,292.09 128,841.94 148,779.25 171,414.03 198,350.16 F)38 B 50 13,990.68 16,051.35 18,757.27 21,501.52 24,913.80
A R 73,142.85 72,003.85 76,185.06 80,758.56 86,767.10 T A4 2,344.36 2,426.70 3,001.16 3,440.24 3,986.21
48 42k 6,070.88 3,920.93 3,920.93 3,920.93 3,920.93 A 11,646.33 13,624.66 15,756.11 18,061.28 20,927.59
AT 2R 20,137.45 17,448.68 19,177.39 21,063.57 23,562.68 VR R A 1,144.11 917.93 1,544.10 1,770.01 2,050.90
S b, 46,934.52 50,634.23 53,086.73 55,774.05 59,283.49 PEY- RS NS PE- bl 10,502.22 12,706.73 14,212.01 16,291.27 18,876.69
JERFH A 1,417.78 806.46 806.46 806.46 806.46 EBITDA 17,411.17 18,578.41 20,015.73 23,292.32 26,793.94
K g 19.21 90.06 90.06 90.06 90.06 EPS (#:% ) 2.46 1.99 2.22 2.55 2.95
H A, 1,398.58 716.40 716.40 716.40 716.40
it 74,560.63 72,810.31 76,991.52  81565.02  87,573.57 P B FFA
bR FARR 6,260.96 6,829.77 8,373.87 10,143.87 12,194.78 LB 2014 2015 2016E 2017E 2018E
V3 B ) R AR 39,470.50 49,201.85 63,413.86 79,705.13 98,581.82 ZEEFEHILER 24,788.51 26,764.25 18,606.76 20,631.45 24,229.35
RAF AR AR 3 120292.09 128841.94 148779.25 171414.03 198350.16 HF)E 11,646.33 13,624.66 15,756.11 18,061.28 20,927.59
18 BeAh 3,320.41 2,844.09 1,067.94 1,600.28 1,689.61
W 4% A 100.07 -317.04 190.52 190.52 190.52
TR S BT A BARARA -1,511.12 2,011.27 201127  -1,95322  -1,991.92
I EWMSHF 2014 2015 2016E 2017E 2018E BIE R AT 12,457 51 10,577.99 2,499.18 1,881.35 2,601.66
=R 2 I 142,310.97 139,347.12 153,995.55 170,199.77 190,683.80 re -1,224.69 2,045.83 1,104.28 851.24 811.88
[ b 17.36% -2.08% 10.51% 10.52% 12.04% BREDRALR -28,862.40 -17,989.19 -2,453.52 -2,560.45 -2,684.39
)2 B, BN 5] A E 10,502.22 12,706.73 14,212.01 16,291.27 18,876.69 FARZ S -1,404.69 -2,582.92 -4,464.79 -4,513.67 -4,676.31
[ e 97.50% 20.99% 14.63% 15.87% 18.59% KA 1,343.07 43,867.13 2,011.27 1,953.22 1,991.92
EFIES 25.75% 26.33% 26.73% 27.18% 27.30% Hpb -28,800.78 -59,273.40 0.00 0.00 0.00
ROE 29.04% 28.66% 25.24% 22.77% 21.18% EREHRAR -7,410.13 -8,876.65 -190.52 -190.52 -190.52
BRI (L) 2.49 2.98 2.22 2.55 2.95 BIZHE 7.93 1,701.63 0.00 0.00 0.00
P/E 16.55 13.68 12.23 10.67 9.21 [EE -2,365.46 -4,836.97 0.00 0.00 0.00
P/B 2.35 2.74 2.18 1.76 1.44 FATA) 8 AR E 4,052.59 4,908.03 190.52 190.52 190.52
EV/EBITDA 6.45 8.88 7.63 6.64 5.63 Mo 3 A 3 -11491.64 -84.92 15962.71 17880.48  21354.44
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W HEIPAE /Y

FAE, RLTFARRFWEFR., FRITKFVERRLFZ, I8 W, BEEHIRTFEREAMRTHEEIES, WEFARFLT S L2, BREISNIF,
BEWRRBIIFG, FM—ATY. THRE, AR R BB R b A dt BRNA& K3, ARIE Z LB I FRE AL, B Ld. BE.
FILFE &, o, Hafb T F K, LBRITEIR.

B, ARHE, B TREBEEFFR, THFAELEERZIME, 2015 5 7 A WANBRIELFARIT LT . il A2 EHM S mIK AR Ha T B R ER.

AEBZTI. FTEZF. BHA NG,

10 SF LIl AT AR 25, T EARRATIRA H T 6 du i 5Kk B4 R B4 Ak [E) PR LR SR 69 AL A= AT

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
L 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, (215 R A TIRIEPTEAZ LA EA A T, ARSI RGE . 74 R TR A RRE R h 2 B A E Ao B, RIS PT48 6998 A R A%
TARGG N A, NERITMAT R BN ARR AR EG K S, 3 BAEARIZTATN I LRI LA A B B RINOIRIE, ERRS, KEEH RRMBXAFE, KA RRALEFNITFE, B
FRIERA L 5 AREFTRENL. RN R—H G RIRE, STRAZTRIEAT RE B 4578 40,
FAEFTHELT, ARE T 6913 & RAT £ 69 F IFH M BT EFT AT, WA Z PR P FHRAZT B AR MHFRARE R, BP BE EARE F I E LRENZTH LR,
EHSERFRERENL, RMREFENGTA TE. BRLAMEMNMUELRS, IR A RABAA B & K FIEH R AR TATE 69307 Ko AR #9F.
FEREAFNERLT, 1FRIEARE RBEIM T AHA BE F BN 8] T EATER AT R S, FFT A8 A 4 X e8] A R4 R BRI AL TARAT L S TR 4
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMBMARFOAETH KB, LH. EHF. FERI] A ARSI, BAERIESVIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AR A6 LR RIS M R P RSB,
I R BB RIEFZA, Fo O HEBRFHLAARSE, iR —E REGKETEOA 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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