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CINDA SECURITIES

2016 SFEW. FAFIRUEIK, BB EKIGRAT 2017 ERAHEE

2016 % 03 /1 30 H

Fhh: 294 2016 R, HEMH, 25 KIAF LK 65,247.34 T, FIIHK 7.64%, FLAH 9,309.84 F 1,
FLIGHE K 3.10%, S9LI2 B F L /ve) A 694 F11H 9,064.42 771, FIHLHK 1.51%. A8 A 1998 485, £FLsheik
4% 18 FEMBRHK.

SR

>

FERLFPANZER KK, iR EH. 2016 FTHF, PESRFTHERAR LRTE, Z¥h, o
S WA KA A Tk KA AR g k. BAEAIL: A& oAU EF N+ BRE F ARG SRS T AEK
AR RERYE, ABIARR AL F A RAARMN . AT L RFAFRH, FNT ERRGFEETIE
k., TUEARK: BREHA, TEEAKRETLBANREICA, EANFTRIRAE 20%4LE4E. EF, BAFAIRAR, A
3 5 AITAT L R AAE, HAARFLESRNT B FAKRE, A8 FH TR EA I RIRERT AT LA, RIF
TEP H—HIFF, AERAE TN T R K., A HERET AR, A8 @i 5% P R #HATHLRE, 75
A A AN R RIR G, AHRFALGIGKREZ A,

B R IX B AR IR A NE R AEE R E ., A3 R EL RIS BIES, FIaTa ) F463 A B AAHRR, 5
T B AT 27 L AUE KA 698 FTAT AT A BARBT R 68 7). ARAB 4R, 8] R 5 B AT AR A A4 R 538 46%, BT
‘G, BEAGATIL, RS ARRBAIERG /T L.

DN RBEBRARN G THETF. DAEAH S —FHERTL: b FRMHFAALE, N —FEEELE5FHERLT
M 65%-95%. ARIET N FKR, A HEEEYHIF 44 B b ki 50%, 23] 89 mAIE 438 RAR KG9 E . NE4EH
HAEE R, Sk A AL IAT So bR AMAL, ABAE 28] A B ) AR A ) T AR S

B AR BAFE: TR E) 2017-2019 484 B N 55183 7.7 1074 8.56 12TH 9.48 07T, F) g%k 18.06%.
11.15%F= 10.69%, JaE4%F)iH 554 %) 4539 7 /L. 6751 7 /LH= 7640 T, F)rig+-49.93%. 48.73%% 13.18%.
BRG] TAHTEAT L, EPS 2 %1i4%] 0.14 . 0.20 A= 0.23 /L, *F5 2017 4 03 A 29 B A& (12.32 IK) 49
34 PE 2314 90 4. 60 454= 53 45, 44 " 4.

RieB&: RAHMAEKRE LS. G AT L2 R0, bR R B RAT.
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2015A 2016A 2017E 2018E 2019E
B AL (F ) 606.16 652.47 770.30 856.16 947.66
K% YoY % 10.31% 7.64% 18.06% 11.15% 10.69%
)2 &, B8] 44138 (B 75 ) 89.30 90.64 45.39 67.51 76.40
#¥ % YoY% 11.53% 1.51% -49.93% 48.73% 13.18%
2AIEY 32.89% 33.83% 24.71% 27.17% 27.42%
% F kA% ROE% 14.48% 13.20% 6.18% 8.72% 9.03%
Bl EPS(7) 0.27 0.27 0.14 0.20 0.23
&% PIE(t%) 46 45 20 60 53
4% PIB(1%) 6.32 5.60 5.50 5.05 4.61

FAAEN: wind, 15227ERTEL F oo T
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CINDA SECURITIES
KRR $rmHL  ABk $EBIA
SHER 2015 2016 2017E 2018E 2019E SR 2015 2016 2017E 2018E 2019E
AHES 442.72 433.13 464.19 534.69 612.54 EXRTIN 606.16 652.47 770.31 856.17 947.67
Y IS 126.73 129.12 94.32 128.31 164.07 LS 406.79 431.74 579.94 623.56 687.84
LRI 141.89 135.28 159.72 177.52 196.49 RS 46.30 53.02 60.12 66.82 73.96
TR 4.52 5.26 7.07 120 £t EREA 56.89 66.06 75.16 83.54 92.47
b 2597 8.65 e e - Fe = mALAR K 2.42 1.66 2.83 278 2.99
AT~ 456.12 489.85 493.67 498.87 508.47 AFAME T ks 0.00 0.00 0.00 0.00 0.00
K 6.60 iile 119 119 2% R A 0.00 -0.01 0.00 0.00 0.00
B~ 207.26 286.18 346.75 418.77 423.44 A 90.30 93.10 41.99 68.11 78.59
A H = ST o e A —— CEZ TN 13.81 12.78 11.91 11.91 11.91
FoE st S — £ LOEELES ;124000 #1 E4 103.91 105.43 53.51 79.59 90.08
Ash S ok 150.67 113.76 136.24 144.29 155.17 P AL 14.62 14.59 8.03 11.94 13.51
IR 15.70 15.95 15.95 Ie.e 152 HF)H 89.29 90.84 45.48 67.65 76.57
RLAT 2R 70.81 55.12 74.04 79.61 87.82 Q‘Q%i;];";!ﬁ;fﬁﬁ -0.01 0.19 0.10 0.14 0.16
b el — 46.25 LTS S V2 B8] AT 89.30 90.64 45.39 67.51 76.40
AE A3 R 85.99 79.43 79.43 79.43 79.43 EBITDA 123.37 128.87 90.96 124.47 140.93
KA 58.00 54.00 54.00 54.00 54.00 EPS (#%) 0.27 0.27 0.14 0.20 0.23
E 27.99 25.43 25.43 25.43 25.43
kot 236.66 193.19 215.67 223.72 234.60 P BT T
VAR ARG 17.28 1.53 1.63 1.77 1.93 SHEE 2015 2016 2017E 2018E 2019E
BN AR 644.89 728.26 740.56 808.07 884.47 BEEDALA 66.34 78.19 38.93 83.49 95.61
kR A 898.84 922.99 957.86 1033.56 1121.00 JEpapS 89.29 90.84 45.48 67.65 76.57
18 K 18.73 2248 32.55 39.99 45.96
42 A 0.73 0.96 4.90 4.90 4.90
FEM S B EFA BRRE 0.00 0.01 0.00 0.00 0.00
B I 2015 2016 2017E 2018E 2019E BERA LD -44.78 -36.93 -46.20 -31.25 -34.19
PN 606.16 652.47 770.31 856.17 947.67 £ 2.37 0.83 2.21 2.21 2.38
A 10.31% 7.64% 18.06% 11.15% 10.69% BREDALR -55.41 -55.62 -35.74 -44.61 -54.95
3 B> 3) 1 89.30 90.64 45.39 67.51 76.40 FALE el -51.05 -35.74 ~44.61 -54.95
Rl 11.53% 1.51% -49.93% 48.73% 13.18% KA F 0.00 0.00 0.00 0.00 0.00
LA 32.89% 33.83% 24.71% 27.17% 27.42% s =2l = L0 £L0 L)
ROE 14.48% 13.20% 6.18% 8.72% 9.03% EREDALR -32.73 -17.34 -37.99 -4.90 -4.90
M () 0.27 0.27 0.14 0.20 0.23 TMALF 0.40 36.33 0.00 0.00 0.00
P/B 6.32 5.60 5.50 5.05 4.61 HATA) LIRS i 49.87 S 4.90 4.90
EV/EBITDA 33.19 32.18 45.59 33.31 29.42 ReHH -21.78 524 -34.80 33.98 35.76
R )E — W %ot B B A4 &K hitp://www.cindasc.com 3



B E /T

BRIEFRBLIAREAR (FHE) AR+ BN E LR TATLRESIFE Z L, FRARESRBRRR. A K LT, &), HRBFERIKNF,
IR, R TATL G B OMIF, L FATRFWEFZR. FRITRFHERRLFZ, FIRHE, DEEHRTFERLMETHERIES, EHARTLT S
M3, FRANIE, BEMRNIF G, RA—ATH. THR%, AZF AR L b F e RN K, 3BT L BB FRILTMA, AR LR, A,
RAREA T b4k, sHLie. RAFE S, Haib TP EK, URFRR. AE2R . FTEEZL. A 55507

ek, RBRLMIATLATR. PEARKFERFME, 2013 F 7 A EX I BFRELRFRIFL P,

AR, AR TATLAAR R . FRXFALEZFE, BAREMATELRE, FEZE RN 4 5 THEZE, 2015 F 4 AmAEXIER.

B, HRBE, f2E BARFAFEE, MBA, SR TEEEHM ARMNE, EE2ETEE, 2016 F 10 AAFRIES, ETEAFNIF AT BHFR.

HAEHERAEA
3%, oA HoaiE FA AR
L x R 010-63081270 13671072405 yuang@cindasc.com
43k I 010-63081254 13691304086 zhanghuac@cindasc.com
4k IRdE A 010-63081479 18211184073 raotingting@cindasc.com
43k RIS 010-63081128 13811821399 gongtingting@cindasc.com
£ R EHA 021-61678592 18121125183 wangliben@cindasc.com
EER L E A 021-63570071 13681810356 wenxianglin@cindasc.com
R #* Kk 021-61678568 13818525553 hongchen@cindasc.com
£ xR 0755-82465035 13825207216 liusheng@cindasc.com
£ SR 0755-82497333 18680307697 yiyaohua@cindasc.com
IR E & 010-63080945 18610350427 tanglei@cindasc.com
IR ER 010-63081122 18301418636 wangxiaole@cindasc.com
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SRImAEEA

RFTARAE 2RI A R F— A WIF AT B, RAALAEFE T EOPLTAE, A B LRz MAT AL A S B RLEZ IR B L ARE; AREPT ALY
BT LB BB T AT I AA B IR TAILE, AAFIOMEMARIS TG S, Th, LFERRERKRE T o) AR ATEILRALE B4R A0 X

AR
A5 KA AP A TR 8) (A T B ARYZ RAEA)BA F BE R A I AEA T E N L 5. KRS B RIEABETF LA,
KA R AT GATRIE R B ER SIS AHEF O E BAAR E 5, AEERE P TR TR RERB AL, WFHFRAN G XG5 H R E., AMERREL ERERE P, FAREE K
B, AFHIEA R B ERANKI]ARE AL A AN L REF . BF N SIRAAH R ARE G BE. 4815, SR T AFRILE 0 @A 8, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ L EA A T, ARSI RAGE N, 7-4E R TURAUA RRE R B B L EAe R, AR PT48 698 A Rk
TARGG N A, NERITMNAT R B I ARR AR E G K S, BAEARIZTATN G LRI A A B B RINIRIE, ERRS, KEEH RRMBXAFE, KA RRALEFNTTFE, BiL
FRIERA L 5 AREFTREL. RN R—H G RIRE, STRAZTRIELAT RE h 45538 40,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRA ERBE P FHRAT B AR MEFRARE R, BF LH BEARE T OEMELRERNETH L4 RA,
EHSEFFRERENL., RMREFEOTA TE. BRLAMEMNMUELRS, IR A RABAA B K FIEHF R AAMIZ TATE 693097 Ko A #9F.
FEREAFOERT, 1FRIEARE RBEIM T AHA RS F BN 8] T EATHES AT R B, FFT A6 A 4 X e 8] AR R BRI AL TARAT L S TR 4
AL BB A G RAERSPTA . REFLIEAPARE, ETIMFBMARFOAETH KB, LH. EHF. FERI] A RRE G . BAZRIEFVINIM G L& P LA RSE, N diz
HAIR B AR EATAH R, ARSI AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR AIRE M R P RGBT,
I R BB RIEFBEA, F O EBRFHLAARSE, iR e REGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR A,

VR AR
F R LB AT BEZRIRA ERE e 1
EN: Btk T AR 20% VA L AUF: AT LG A
AARE R G IORIRH 1 IR 300 4850 (LT MARAA) ; Wty RAARRT IR T A 5% ~20%; Pk ATEHE AR R AT
B BEARZARE AN BA: AR R E 5% 2 Ak AL TR,
Fdi: BMABTE TFRES%AT.

ERT G A AR RENQT . BRH ERATER R HHAERAG TR, CEETIORE, FPUELTH L L AR T FBIERT 58669 & TR AT F.
AIRAE P PR AR — LR AETA G RABBR @A R R QBT HHE, WFHE S RRE T 4913 &AF AT S04, FFERNHEEL AT D 6. MEHFRAFHEFR, LBtk
. Tk, M4 ARFFEENFLBRPGEL, EETHELT, 1ZRIEATRIHETABMER RIS T 44T R 257 5| TR K AT IR, KEHE 07K,
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