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B4 2B RAA 2016 FE IR, NE) Wtk BRI 5. 2016 FE N5 LILE LA 58.48 1L, F)HIEK 28.73%,

LIV & TG 694 F)E 12.28 1274, FHIE K 47.82%, LIERIKE 1.69 7T, Fbigk 46.96%.

>

BF:

FefThIg R BIF, 4ThEFERHRI. NReTHEZat e RAHE, BEALETYRMRATERLTYRIEHY
WRIRZ) A, 2016 5F, BrofThBRREE K, RIBPIERAL%IT, Rk 12 AK, @B, REE. H 4 E
R FE S A 8.97%. 4.85%. 1.42%. BT &= %d HWaRdie VLWL Ed, B3R, il

Tl AR R Bm T Y K.

S HEFHR, SRR, B R 16 FEME R IR, N8B Rth 5o A ATt B kAR e, 3
R FRRR I K. BTG 16 FwEEAE I+ 9 BB 2016 SFRIKE|HUF AN . &5 204 7 RiE R B ik 3
¥, AEHREATRERE, 1213058 2016 £ L4437 & FHitehsg ¥k, 384400 LSRR LA T 47.82%
1 ZHIE K.

B AR BARE: ARIENE] 16 S b shbdR, HAITFITASE] 2016-2018 )2 &E/N 3] 4 F)E 4554 12.30. 14.63.
18.05127T, 3B RITEATHE, T egEBILE A H 1.68 4. 2.00 TFe2.47 /L. BATVELFAN3) Ak G954k 4238 1T AF
RIGmF ek, LA AL. RUKXATREEATFSEFXZALAEK, THLEAFRA LR —FRA, 2T gEF 7
%

KB F: GH =T 58 sh e e RAAHNAE RS e R 39 25 An ey s Rl Akt %A B,
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2014 2015 2016E 2017E 2018E
AN (E 7 L) 3,588.94 4,542.72 5,847.34 7,379.54 9,324.48
¥ KE YoY % 35.24% 26.58% 28.72% 26.20% 26.36%
V2 E) A E(F 7 ) 574.40 830.49 1,229.70 1,462.75 1,805.49
HEKFE YoY% 48.95% 44.58% 48.07% 18.95% 23.43%
ERIEINA 56.55% 58.17% 58.60% 57.69% 57.10%
%l % ROE% 25.43% 29.39% 36.92% 34.64% 30.83%
Bk EPS(7L) 1.80 1.71 1.68 2.00 2.47
A& PIE(f) 49 34 23 19 16
7.62 5.97 8.14 5.74 4.20
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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 2,998.34 4,010.55 5,032.30 6,694.47 8,850.01 22 9N 3,588.94 4,542.72 5,847.34 7,379.54 9,324.48
ko 1,607.28 2,323.22 2,873.32 3,946.51 5,359.43 &k px A 1,5659.53 1,900.00 2,420.86 3,122.31 3,999.87
SN2 482.59 613.73 789.99 996.99 1,259.76 2 Al LA Am 39.30 46.55 52.63 66.42 83.92
LR 304.05 320.39 412.40 520.46 657.63 & % R 1,115.10 1,353.47 1,637.26 2,066.27 2,610.85
FAT MR 38.82 20.36 25.94 33.45 42.85 I A 267.79 354.27 409.31 516.57 652.71
B 553.74 721.57 919.38 1,185.78 1,519.05 W 4% A -43.24 -65.96 -69.13 -85.48 -117.49
S b, 11.87 11.28 11.28 11.28 11.28 T 7 IRABAR K 6.87 1.36 3.30 4.16 5.26
ERFHLKFE 627.49 1,016.10 758.47 1,123.94 1,484.46 N RAE R B A 0.00 0.00 0.00 0.00 0.00
¥ 215K 0.00 0.00 0.00 0.00 0.00 TR AN 0.00 0.00 -0.02 0.00 0.00
TR 316.72 871.99 822.97 897.26 1,076.56 A A)aE 643.58 953.03 1,393.10 1,689.29 2,089.35
E XA i 91.10 96.10 71.99 69.11 66.23 =2V SN 23.38 17.32 53.90 31.60 34.36
H it 219.67 48.00 -136.49 157.57 341.67 = 2.85 1.54 1.73 1.73 1.73
=R 3,625.83 5,026.64 5,790.78 7,818.41 10,334.47 A8 & H 664.11 968.81 1,445.26 1,719.17 2,121.98
A R 1,134.84 1,851.97 2,295.42 2,861.76 3,574.13 T A4 96.42 140.86 216.79 257.88 318.30
48 42k 0.00 0.00 0.00 0.00 0.00 A 567.69 827.95 1,228.47 1,461.29 1,803.69
AT 2R 601.15 964.25 1,228.58 1,584.57 2,029.93 VR R A -6.71 -2.54 -1.23 -1.46 -1.80
Hq, 533.69 887.72 1,066.83 1,277.19 1,544.20 PEY- RS NS PE- bl 574.40 830.49 1,229.70 1,462.75 1,805.49
A R 9.59 8.39 8.39 8.39 8.39 EBITDA 702.81 1,014.62 1,493.95 1,789.83 2,204.52
K g 0.00 0.00 0.00 0.00 0.00 EPS (#:% ) 0.79 1.14 1.68 2.00 2.47
H A, 9.59 8.39 8.39 8.39 8.39
f ket 1,144.43 1,860.36 2,303.80 2,870.14 3,582.52 AeATR b EFA
R A -0.75 -3.29 -4.52 -5.98 -7.78 it 2014A 2015A 2016E 2017E 2018E
V32BN 5) R AR 2,482.15 3,169.58 3,491.50 4,954.25 6,759.74 ZEFEHALR 658.70 1,123.65 1,248.42 1,508.63 1,855.14
RAF AR AR 3 3625.83 5026.64 5790.78 7818.41 10334.47 HF)E 567.69 827.95 1,228.47 1,461.29 1,803.69
18 BeAh 38.63 46.17 48.69 70.66 82.54
W 4% A 0.07 -0.35 0.00 0.00 0.00
Y e B A BARE 0.00 0.00 0.02 0.00 0.00
EB2M ST 2014A 2015A 2016E 2017E 2018E TEREE 49.32 234.00 -31.51 -26.80 -35.50
=R 2 I 3,588.94 4,542.72 5,847.34 7,379.54 9,324.48 re 2.98 15.88 2.75 3.48 4.42
[ b 35.24% 26.58% 28.72% 26.20% 26.36% BREDRALR -206.48 -305.77 -336.22 -364.99 -371.76
)2 B, BN 5] A E 574.40 830.49 1,229.70 1,462.75 1,805.49 FARZ S -206.48 -278.04 -336.20 -364.99 -371.76
[ b 48.95% 44.58% 48.07% 18.95% 23.43% KA 0.00 0.00 -0.02 0.00 0.00
EFIES 56.55% 58.17% 58.60% 57.69% 57.10% Hpb 0.00 -27.73 0.00 0.00 0.00
ROE 25.43% 29.39% 36.92% 34.64% 30.83% EREHRAR -128.00 -100.63 -362.10 -70.46 -70.46
BRI (L) 1.80 1.71 1.68 2.00 2.47 BIZHE 0.00 61.40 0.00 0.00 0.00
P/E 49 34 23 19 16 [EE 0.00 0.00 0.00 0.00 0.00
P/B 7.62 5.97 8.14 5.74 4.20 FATF)E R E 128.00 162.03 362.10 70.46 70.46
EV/EBITDA 17.73 18.65 19.02 15.88 12.89 Mo 3 A 3 324.14 717.60 550.10 1073.19 1412.93
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RRAEF LR TAIL AN (FAK) HF+ B ME B TATLRESATIFE =4 . FIRARE L BRI, B K L. 8. HRBFERIRMATF,
K, RRATATLERHAIP, ELFARRKFNEFR. FHRMRFHEFRALFZ, FIREHE, DEEHRRT Y EELATREES, WEARTRT S
K2, B/, BAMRBIG G, RA—ATH. BMRS., AZGTRHRBAL AL RNAEES), ARSE 7 L B B ) FRE TR, AEBH. TR,
RARA b4k, sHUIe. RAKFE S GRMFES, @D PR, AAIRR. AFEEh, TEZF. RIAAHFHNGART.

B/, ARBE., HEBUEZGFFREL, THFRELEEFIME, 2015 F 7 AWMANBRIELFART LT . il A2t RO S0 B Ak ddrr B R G
10 F0h Ll AT AR R 28, EBHFRARA H Ak ag S iRk . B4 R A B A Wb [ FRAL KR R 56 9 IR Fa AT

Fie, AR, AEAFHRRFELAL, 1 FWE52T L. 20155 7 A mBERIEAARTF LTS, NFiT—FH 62 BITLAR, INEE TR,

HAHERAREA
3%, A HoaiE FA AR
EE z £ 010-63081270 13671072405 yuang@cindasc.com
43k koA 010-63081254 13691304086 zhanghuac@cindasc.com
43 IR A% 010-63081479 18211184073 raotingting@cindasc.com
43k TR 010-63081150 18610718799 hehuan@cindasc.com
43 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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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
KA, AFRIESA R LB BKANME| RIS TALE A KNG B RE P . EPHLINREIH 2 ARE G RE. 4215, R TIUCH RS0 -2 RE, 3 ARE 09 5 Z A A RIRE 69 ZERRA
Ak,
AL R ATFERIESAD TN OATZE E% S, 2R IEATRIENBAZ LW EARA T EM, AREFRGET . P46 ZAFNUAH ARS T b 2L B 0LEFa d)Wr, AIREFT4E 09 IEA N
FARG I Ae . IMEBALTMA TR A B I RFALE S, PRIEARIETAR G A LRI A A BB RILARIE., ERF MY, XEEARRBEFIFE, FBRRANLEF2WF R, Bk
FRIERA L 5 AREFTRENL. RN R—H G RIRE, STRAZTRIEAT RE B 4578 40,
FARATHE LT, A4RE P 6913 & 3T AL 69 & U M BRSHEFT AR Z T, AAF BB E P FoR BT AR, MERARER. BF BH EARE PO E LRENZ T 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,
Je R AT RAEFBAR, F A HRRF L ARIRE, il —ne REGEETEd R A HRRIELH R, 1320 4F R G R 38 5 2R a9 AR 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.
AR T ATRIEAR—RAAEPTA B FAR G A XA G FTHHE, A R L ARE T 95 R T NBATR P, FEREA ZE&HORTE . MERAPHFTER, LEMtE
. B M. BKFF @ EEFLRE G E L, EETHELT, 15RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.

%R e — W %ot B B A4 &K hitp://www.cindasc.com 5



