AP ERiRiR I, WIFi BiERFR S

IESFMRIR S

2016 %11 A1 02 H

NER—FR=IF

W b Ty F A, NALHZFR, 2016 F 1-9 A FIEF LKA 2.88 1070, FIIEK 6.2%; 1-9 A IR T £ 28 A4
MR (002296.52) %A1 5687 77 7L, FlHiEK 56.16%. * i EPS 4 0.15 7.

e . ARG > NG ELG S TFHBARE BT LRR LR, RAET R FIOER N TRAR, P BRI B AR R H
KK AAIT BRF, AEFZE, RERSELE R LA 5423100, FIHK 10.3%; K4 B KK ELF HH AR 5171
e SRS AT e, R, 12%. oo, AR4BE R4S BEAE (h34 T Z B K RARIGER Z ) , “+Z 2 %0, KE%%
ﬁ?ﬁﬁj%w%%?% B2 F P H AL 3.5 HACLE 3.8 7ML, #XHAIZAL., £ 2020 4, 2E4NKELEZRAZ 15 TAE,

+ SESHISR@EnEEsecon P HRAAE 3 FAL, MAZFOLE, REQRTURTET K, AFRELERE, 2FFHE—FRA, B

SRR A BF R AR KIRT AR Z B RN EEZNE, HKETRNEMENAE, BERNATEMTRTHEREIEZXR
W, REMEE S PAZEL TR K, BRLARRYEEZE, T—NESEMENRTORES 5. &
AT B RA B 2015 SR B4Rk 3 5 68 M F TARARTIE B EXAE . @B F R TARFE,
it 3] 2020 4, K E IR T Ml 68 B EAZAEA R 7000 A2, 8 s TR R R, LS kAR KA.

> BAGERAAERBERFEEARR, TFHRBRA. L8, NERFTFELTELTLKREMLN (FEALE
BRESRG TR Y, 2R 8] 0915 & R AR ARBIRG TR A TR, ATRMRBHFHR, ~E) R4KHKEE . BMR LT K>
SRR T, Mg E RS W SRR IRRAT R MM 2 By b & RIRF, N8 T 85 A R R,

> AelRIREEA R, WA WIFi AR, A8 H8m KRN, BIPZBHRAMCESE ). N IREME B, AN ERY
PEEY S Bt s, RETHMAL, HHERLEEK, N8 RINEA T RIMEM L SR, REHFTHAKRT CREKS. FhfA
Wi pteoaty T AR . LHBA NG, BREIFIERIGE WiF, TE—RLF s, Aa RS T EEMaSEE. REE 2 LHRER

F AN RAT AR 18,169,582 I, AKRIFATFEATREREFT4A LR AAL 27000 7 7T, FA4olpZATH A G AR
FF 28 WiFi BFR PSR B . K A6 ZGE WIFi k44 B, 3T 308 WIFi & 5 B6H A58,

> BFFARBIRLE: BATFTAE) 2016-2018 42 A5 54 6.99 124, 8.88 127 TF 11.31 12T, V3B FHNE) R A4
FPE5F 4 1.00 1270, 1.38 120F42 1.69 107, HUFTEATE (FAZ &L ) , st EPS 9504 0.27 4. 0.37 4

15 A SN A RN

CINDA SECURITIES CO.,LTD , #2045 7T, b THEIEAHAA S Tk b 58 EAafE,  “K3GE WIFI7 RS HESE, 2448 998 24K,
b T EME R T e KA 9 5 1 T

wR%5: 100031
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> REEE: 1. 2E4RBERTHGORNE; 2. ZBHARQF R, 3. FIKKIE ooy Ao 4. sME X T RE keyd e

2014A 2015A 2016E 2017E 2018E
F LN (T 77 ) 525.62 566.03 698.64 887.52 1,130.68
#K % YoY % 35.63% 7.69% 23.43% 27.04% 27.40%
)3 B BR8] 4 A1 (B 75 L) 99.01 74.92 100.04 138.36 169.49
#K % YoY% 40.64% -24.33% 33.52% 38.30% 22.50%
A EY 46.41% 48.20% 48.17% 48.10% 48.03%
% kA % ROE% 7.00% 5.28% 6.66% 8.54% 9.55%
Mok s EPS(L) 0.26 0.20 0.27 0.37 0.45
A% PIE(K) 65 85 64 46 38
W4 E PIB(fZ) 4.60 4.40 412 3.78 3.44

FAFEN: wind, 15227ERTEL F oo T

Z: RO 2016 F 11 4 01 A 410

kR
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CINDA SECURITIES
T R A BHaL FEE BT A
S A 2014A 2015A 2016E 2017E 2018E &t 2014A 2015A 2016E 2017E 2018E
AR 1,571.46 1,572.42 1,752.65 2,003.74 2,314.51 BN 525.62 566.03 698.64 887.52 1,130.68
% Kl 841.17 819.07 825.77 829.50 821.62 ALk 281.67 293.20 362.13 460.59 587.57
Nk E 16.62 29.79 36.77 46.71 59.50 B W HA B Aa 5.97 5.37 7.7 9.11 11.61
FMR 457.86 476.05 587.58 746.44 950.94 2 3 25.33 28.12 36.74 46.67 59.46
IR 22.07 14.30 17.66 22.46 28.65 EEL S 102.91 108.03 145.00 184.20 234.66
s 180.13 219.70 271.35 345.13 440.28 W53 -0.64 13.50 -0.02 -0.05 -0.02
e 53.62 13.51 13.51 13.51 13.51 F = BAEAR K 19.35 36.52 25.76 33.90 44.19
RS 356.20 570.56 571.80 574.89 582.13 INRMEE I A 0.00 0.00 0.00 0.00 0.00
Y 0.00 132.49 132.49 132.49 132.49 BN 0.00 -2.00 -0.67 -0.89 -1.19
7R 88.85 69.55 132.25 196.89 198.16 A3 91.03 79.28 121.19 152.21 192.02
K 54.86 56.02 54.15 52.28 50.41 R NTIN 24.52 8.81 24.78 24.78 24.78
4 212.48 312.50 252.91 193.23 201.07 Al oh F 0.06 0.01 18.04 0.06 0.06
F = Bt 1,927.66 2,142.98 2,324.44 2,578.63 2,896.65 F)38 %5 115.50 88.09 127.93 176.93 216.74
Fosh Rk 328.34 401.69 474.41 578.20 711.99 FrASH, 15.18 13.16 19.19 26.54 32.51
45 24E 0.00 50.00 50.00 50.00 50.00 % F)7 100.32 74.92 108.74 150.39 184.23
LA 194.15 216.68 267.62 340.39 434.23 ORI 1.31 0.00 8.70 12.03 14.74
e 134.19 135.01 156.79 187.82 227.76 )3 BB A &) 4 )38 99.01 74.92 100.04 138.36 169.49
A 211.42 289.77 289.77 289.77 289.77 EBITDA 152.24 135.56 155.49 208.96 251.81
BpyeTe 187.00 20.00 20.00 20.00 20.00 EPS 0.26 0.20 0.27 0.37 0.45
o, 24.42 269.77 269.77 269.77 269.77
R At 539.76 691.46 764.18 867.97 1,001.76 AoehEh B FF A
R FAR G 0.00 0.00 8.70 20.73 35.47 SFE 2014A 2015A 2016E 2017E 2018E
)2 B BN 5) FE AR 1,387.90 1,451.53 1,5651.57 1,689.93 1,859.42 ZEEHAAK 44.95 94.73 50.30 34.66 29.02
R AR 1927.66 2142.98 2324.44 2578.63 2896.65 %A 100.32 74.92 108.74 150.39 184.23
18 4 22.15 21.87 13.61 18.08 21.12
W44 P 14.60 25.60 13.95 13.95 13.95
FEWM A $45H I A BARE 0.00 2.00 0.67 0.89 1.19
EX 3¢ St 2014A 2015A 2016E 2017E 2018E TIER AT -106.89 -61.13 -126.56 -177.48 -229.04
2T ON 525.62 566.03 698.64 887.52 1,130.68 E 14.78 31.46 39.89 28.83 37.58
Al 35.63% 7.69% 23.43% 27.04% 27.40% BREDALR -218.76 -201.34 -29.65 -16.99 -22.95
)2 BB/ 3] A 99.01 74.92 100.04 138.36 169.49 KA E -22.92 -61.33 -28.98 -16.10 -21.76
Ak 40.64% -24.33% 33.52% 38.30% 22.50% B -195.84 -25.01 -0.67 -0.89 -1.19
EFIE 46.41% 48.20% 48.17% 48.10% 48.03% gy 0.00 -115.00 0.00 0.00 0.00
ROE 7.00% 5.28% 6.66% 8.54% 9.55% EREDAER 138.37 85.94 -13.95 -13.95 -13.95
N & A L) 0.26 0.20 0.27 0.37 0.45 FAALH 0.00 0.00 0.00 0.00 0.00
P/E 65 85 64 46 38 5 214.00 103.70 0.00 0.00 0.00
P/B 4.60 4.40 4.12 3.78 3.44 FATA) & BIRE 76.63 17.76 13.95 13.95 13.95
EV/EBITDA 43.36 49.47 43.13 32.09 26.63 A% iR -35.44 -20.67 6.70 3.72 -7.87
R )E — W %ot B B A4 &K hitp://www.cindasc.com 3
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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 AN RESARITA T S, EHEME LR, GERT RABL TP FIA RN E) Fo FGAERBTIT, WEFAFATLAR A% 748 b

%, QAL 2, BRTAE RIS LHAR CEEFG ) .
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, (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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