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SCEHEET RRTH, ARISREAR

2016 F11 A 1 H

4k 2016410 A 28 H /3] K A 2016 = F FE 4R, A& Al =& E I E Wi n36,470.737% 7T, FL3gK62.99%; F£I)3EF
EHANE) PR AR GEF)IE1212.335 4, FIHIEK10.57%; EIRNEAFZIFE0.04840, [ higK4.54%.
BF:

> BREIREER, BB R R E. 2016 FAT ZF 0 E) BKR LIE K 62.99%, SSRFAEALLG T 5ikg
¥, 2 2RERHFT LT BT N BIGARSBAGREIG K. 25 AEEKMEE A 10.57%, ABLEIIgERM £
BEOBREARNE T T BIEE NG HECMEGFFLIE ZEAVABRAINT St Z B R ZAT T A . &
T Z B e AF T8 A0S R R 89 RAGHRN 8 2568 B T I LA AN E) Al A0 —3, RIS Lo TAERARME, ik
5] 8 KAk R E .

> CXEFY R, BFNFHAERGFIBL . N A TRA Z REFEM RO LEF SR ZONELF = 5%, B E 2016
£ 9 A 308, N EWMHEHTARKRET ZA, S5 66K, Wil B4EH 2,000 242, 2016 FaT=FE, N5 %
FHE ST AN (FEHF WL SN ) A 19,787.01 7L, BlEigk 64.60%. XAH3 T HXARE 65T
B IRE B IRSG VAR NP SR FAT A 03T M B E L S a9 R . HF, 2016 SFaT =5, a8 3F W 238 1EIR G 7= A a9l
AH 10,261.32 7L, FlkigK 312.03%, L45HALE JUTHAEHE,

> “BEFY R, MBEKEFALS. 2016 FA=FFE, NEHKF LEHHEAH 547343 4, FIEK 57.03%. A F
HEATLREES “BETE” QBT NFHEMESZRANEA PR, BAKIHTALAEZRLELE, WATL
EAMAF 300047, BE31AE. 57 ZH T IFR. 2,000 KA EI. b, NE) GRS IRE BT HAMHET
&7, AT, LEFRIFE MG EA., N8 EEZTAEERS ) MOOC F46 “F¥ AKX FRRT LA, BITCK
B A& K4 F L MOOC F 4.

> BAMMERFIRE: KNI E) 2016-2018 £ kA 5L 2] 5.57 /27T, 7.59 1CTA= 9.92 1¢t, FIY2BEH~
36 E P AL H 070 1070, 1.26 1070F 1.46 107, HlB/a] BATAGIL, 569 EPS 251 0.25 4. 0.44 LA
051 7T, 44 “BA” HAIFA.

> RMEART: ST BT MR ERKE R LR, IPTREFAN. %, HRAUREI.
> RBEE: 22587 b TAE R R 4TI & 4% R 6 248 TR A B S if = BARY BT 7= A& 64 R
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2014A 2015A 2016E 2017E 2018E

B LN (F 7 ) 269.74 390.25 556.85 758.68 992.08
¥ K% YoY% 22.42% 44.68% 42.69% 36.25% 30.76%
)3 8 EF 8] A AV (8 7 ) 46.17 31.25 69.86 125.65 146.00
¥ K% YoY% 2.89% -32.30% 123.53% 79.85% 16.20%
2A1%% 46.34% 47.18% 49.38% 49.92% 50.09%
Ik % ROE% 16.36% 7.69% 4.57% 4.82% 5.32%
Mok # EPS(7L) 0.16 0.1 0.25 0.44 0.51
W A% PIE(HF) 277.81 410.38 183.59 102.08 87.85
4% PIB(AF) 17.94 10.56 5.04 4.80 4.55

FALR IR wind, 15 2RIELBFL F S FTH Z: RO 2016 10 4 31 A0
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CINDA SECURITIES
= Atk HA5H A FlE& $B AR
St EE 2014 2015 2016E 2017E 2018E SitRE 2014 2015 2016E 2017E 2018E
AR 192.12 468.56 2,467.77 1,704.63 1,537.36 EERTIN 269.74 390.25 556.85 758.68 992.08
% KA 59.96 255.81 2,187.15 1,325.56 1,040.94 =R A 144.74 206.12 281.89 379.95 495.15
B2 0.00 0.00 0.00 0.00 0.00 25 b A A BT 2.52 1.52 3.19 4.34 5.68
R 2 97.54 159.86 219.44 298.98 390.96 R 3 28.28 42.56 55.68 75.87 99.21
AR 23.93 38.48 47.68 64.27 83.76 =58 57.92 120.54 154.17 220.02 267.86
pra 1.45 8.79 7.89 10.22 16.10 w42 0.39 0.42 -6.22 -54.44 -32.83
b 9.25 5.61 5.61 5.61 5.61 R EBIEAR K 2.05 3.57 6.06 8.25 10.79
ERBFE 241.01 410.44 476.13 1,405.57 1,766.29 AT 0.00 0.00 0.00 0.00 0.00
e 73.51 148.93 148.93 148.93 148.93 BRI 6.08 5.82 3.68 4.05 4.45
B % % - 4.85 10.88 10.72 10.53 10.30 &b #)38 39.92 21.34 65.76 128.74 150.68
AHKE 61.49 123.70 188.71 1,117.29 1,476.75 RN TIN 13.99 14.62 15.83 17.66 19.38
Sk 101.16 126.93 127.77 128.82 130.30 B sh H 0.22 0.55 0.37 0.33 0.32
=%t 433.13 879.00 2,943.91 3,110.21 3,303.65 #3820 53.69 35.41 81.22 146.07 169.74
Fh Ak 126.02 350.40 381.89 422.29 469.44 B ASH, 7.59 6.04 11.22 20.17 23.44
43 4% 55.00 249.35 249.35 249.35 249.35 P 46.10 29.37 70.00 125.90 146.30
R AR 32.48 50.20 67.35 90.77 118.30 R AR S -0.07 -1.89 0.14 0.25 0.29
b 38.54 50.85 65.19 82.16 101.79 )2 BB 5] A 46.17 31.25 69.86 125.65 146.00
A Ak 5.20 14.96 14.96 14.96 14.96 EBITDA 63.98 57.36 106.55 222.30 315.88
¥ 0.00 0.00 0.00 0.00 0.00 EPS (#:%) 0.51 0.26 0.25 0.44 0.51
4 5.20 14.96 14.96 14.96 14.96
Rfkeit 131.22 365.37 396.86 437.26 484.40 AAAER B4 HH A
VR FRA 0.71 1.82 1.96 2.21 2.50 S FA 2014 2015 2016E 2017E 2018E
)2 BB N5 JE AR 301.21 511.81 2,545.09 2,670.74 2,816.74 BEEHIAA 178.34 36.11 54.42 138.88 216.29
R AR AR 433.13 879.00 2943.91 3110.21 3303.65 A58 215.54 29.37 70.00 125.90 146.30

A R4 7.88 20.09 25.33 76.22 146.14
w4 2.40 1.86 0.00 0.00 0.00
X SUE ik A5 H T A FRBK -24.33 -5.82 -3.68 -4.05 -4.45
I EMSHAT 2014 2015 2016E 2017E 2018E R -27.24 -31.09 -42.45 -66.30 -81.00
ENRTON 269.74 390.25 556.85 758.68 992.08 e 4.10 21.69 5.22 711 9.30
] He (%) 22.42% 44.68% 42.69% 36.25% 30.76% BREDALR -10.55 -198.86 -86.51 -1,000.47 -500.91
)2 BB\ 3] 4 A1 46.17 31.25 69.86 125.65 146.00 KA h -18.55 -65.93 -90.19 -1,004.52 -505.37
] He (%) 2.89% -32.30% 123.53% 79.85% 16.20% e 26.44 -20.11 3.68 4.05 4.45
A% (%) 46.34% 47.18% 49.38% 49.92% 50.09% i -18.44 -112.83 0.00 0.00 0.00
ROE(%) 16.36% 7.69% 4.57% 4.82% 5.32% EREHALR -114.91 196.57 1,963.42 0.00 0.00
EY L &AL 0.16 0.11 0.25 0.44 0.51 FOAL 27.31 182.30 1,963.42 0.00 0.00
P/E 277.81 410.38 183.59 102.08 87.85 IR -0.40 193.84 0.00 0.00 0.00
P/B 17.94 10.56 5.04 4.80 455 FAHA) BB E 27.57 11.02 0.00 0.00 0.00
EV/EBITDA 0.24 4.36 2.35 1.12 0.79 A3 i 52.88 33.82 1931.33 -861.59 -284.62
R )E — W %ot B B A4 &K hitp://www.cindasc.com 3



W HEIRAE /Y

RER, THEEME, GAFREFL. PC Z g EF T, IT ALZIRAF, 2007 FANIFRIES, NFHEAATLHR.
ERF, AR KFHhEFFE. BREEMWEE VAL, 2016 FhnfZRith, AEHEITLAL.

HENTLERBS A

28] 8 AR P F AR 5] 8 AR P F AR 28] 8 AR PR FARAG 3] AR R R
KAEAY 002368 ZiEE 300155 HFBGE 300075 JT iR 002152
v 4 P Bt 002405 HE G A 002296 GPACES 600588 Az R 002073
AKRAZ & 600570 7SR 002063 — WA 002195 @k d 600570
Bk Ay 300300 FRATH 002609 A4 AR 002177 M AR 300275
HAHERREA

3% #A DA R FA HRAR

44k xR 010-63081270 13671072405 yuang@cindasc.com

43k L1 QS 010-63081254 13691304086 zhanghuac@cindasc.com

L1 A% 010-63081479 18211184073 raotingting@cindasc.com

43k TR 010-63081150 18610718799 hehuan@cindasc.com

L1 RIE4E 010-63081128 13811821399 gongtingting@cindasc.com

£ E@ #3 021-63570071 13681810356 wenxianglin@cindasc.com

R BN 021-61678592 18121125183 wangliben@cindasc.com

4 FU-3 0755-82465035 13825207216 liusheng@cindasc.com

) 5 0755-82497333 18680307697 yiyachua@cindasc.com

[ 7 B & 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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