IESFMRIR S

FHR=IF

AT

A& A (000002.s2)

EammmmEs

LRIFR: EAN, 2016.8.26

HA8  BRATLATIR
#ak %% S1500512050002

IR % w4%: +86 10 83326867
¥l #: cuijuanl@cindasc.com

LB

(ok 42 AR AT L, MERZ % ARLER) 2016.8
CHEIRR AT 5, §HIGEBFA M) 2015.8
(A 2413 ) 2015.4

(Haf{EdE, REA#) 2014.10

(GRE K Fge4) 2014.8
(g HR A, K& S ALK EEE) 2014.3
(FF Rk, 4EHF4EEHTAY 2013.10
(o Btk &R bagAn, W4RILEST) 2013.4
(e sk, HF4E4E) 2012.10
(HEE-PAEIE K, M E5tRIFAAME) 2012.8

(A ERFFRZRIEK, 6 AN ERQFAH )
2011.7

18 KA AN AT TR 2)

CINDA SECURITIES CO.,LTD

W T HIRE AT 2 KA QT 1T
HR%: 100031

51X UESS

CINDA SECURITIES

%

BFEENEF, SLHBFREMEK

77 A SR EIR

2017 %3 A 30 H

Ef: 20173 A 27 B, FHAA LA 2017 FR. 2017 5, &) ZIE LN 2404.8 124, FHIEEK 23.0%; EI)EE
A F)E 210.2 1270, B3k 16.0%; FILEAEZRILE 1.9 7T, FHEK 16.0%; 2@PEE 4K TIKEE S 18.5%, &
2015 SFH 40 0.44 /NF 4%

B

> BIEFFRAERIEREIE K. 2016 S5 ZIAEE @R 2,765.4 TR F K, AELH 3,647.7 1L, Fleaalgk
33.8%#7 39.5%. 54 EH A4 ELTAR T 117,627.1 25, 2016 503 24 E T3 EA £4 3.1%, %% 2015
FREG0INFH L. 2016 4F0 8] LI L @A 3,136.7 7 -F 7 Kk, 422015 F38 K 47.5%, £t %38 K 42.6%;
SR T EAR 2,237.2 7 FF K, 422015 F3EK 29.4%, RFmitXIEK 8.3%. & ZE 2016 /&, a8 &HIRETEA
K 22197 T A ROCERBAALLER, GRALHSTHART 2,782.3 104, 3% 2015 &I K 29.4%.

> BMLHAEGIEIE. 2016 5, NE) AF L F . PR RANGFE T LEET DFL IR,

<>

B = E: NE ALK T A ER MR, PARARA RAG B LT LEEFZTEEE, A KBIZ
KA T HR— G TRME ., REHAN, EBELEFTHA B, FKRI19027 %, REGTHT . LR ELT
- E XA FHLRE F k.,

MR @ RARBEREP, BREETERT, ZIHSIFEZ B KL, HEiagdy ik, &RE 2016 F&, ¥
Wad T Bt R 18 AN E, BEA@mARY 147 Z-FH K, £, 2016 FH#3EAE 10 4, 3T T @A 96
77 ¥ K.

KALNE B IS N8 BRA B/ KANE T, B CESHRT %—sMEERt— 887, NaEaMK
RREZEHA RN E EHRE, A 2015 FHAZ TR, HITOH 600 RIzKH AL, A 2016 F G20 4094
AL

HEL S 2016 FJk, NE) CEEEET EARTARLH. HFLULKREUBRILFTERZRLEATERE, MEHRLT
7 Mk E suhf S F. 2016 Fk, HAAMCHEBR R EXIHAE R 4ARFERX .,
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> BARARFPTEF. 2016 F035) 2@ IEE 695 T I AFRA Z 18.5%, 38 2015 F LA 0.44 NE 45 A8 Gk
4 EF)FEH 19.8%, % 2015 4485 0.32 NE 4 L. AEEKEE A, 2016 8] P H4E R E K E AT 950, 4k
SRARFAT AR Sk e,
> M RIAFEFAEME. 2016 F K, &) LK~ A% 80.54%, 4 EHHK 2.84 N4k &) & fiiEE (A4 fiiksEk
RFPFRA, BOAERT) A 25.9%, 3R EFEK 6.6 ME L HHGRFRALLIART 87031074, &5 Fadmk
Fa— 7 2| 2169 K R TA R T 433.5 12T,
> MAMEELRL. 2016 Fad FEIAAA 1734, s At ey Aming 1,892.2 7 F7 K, Rl K 19.8%;
WA A GHABARY 3157.3 7 F 7 K, H P 88.3%49 41 A AL T ——LIRT.
> BAIFRBIRL: KAVFAITAE) 2017 F £ 2019 )3 B EENE) A 55) A 249.4 124, 296.9 10 4F 341.9 10T,
BB N ) A A F, AT AR A B A 2.26 5T, 2.69 LA 3.1 5T, x4 2017 43 A 30 B &N (20.53 7T)
HTBENAA 945, 813Fa 745, %hlF “EN PA.
> REEEE: B PRFOE; TR m AT, .
AER P €Y &bl
EE2WM 54T 2015 2016 2017E 2018E 2019E
AN (BHT) 195,549.13 240,477.24 290,333.60 348,400.32 404,144.37
K E YoY% 33.58% 22.98% 20.73% 20.00% 16.00%
)2 BB a) AT (B T) 18,119.41 21,022.61 24,937.54 29,687.92 34,190.21
3K E YoY% 15.08% 16.02% 18.62% 19.05% 15.17%
ESEST 29.35% 29.41% 29.84% 29.55% 29.40%
A F ol % ROEY% 18.09% 18.53% 18.77% 18.99% 18.67%
BROKE EPS(L) 1.64 1.90 2.26 2.69 3.10
WAE PIE (42) 12.52 10.78 9.09 7.63 6.63
TAFEPIB (1F) 2.26 2.00 1.71 1.45 1.24
HHFR: wind, 152 IERFL # T JE: RO 2017 #£3 /30 HEAN
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P RA P A5H T FB & 15 H H A
Lt 2015 2016 2017E 2018E 2019E it 2015 2016 2017E 2018E 2019E
Dk 547,024.38  721,295.43 855,181.35  1,008,424.5 1,174,238.9 LI N 195,549.13  240,477.24  290,333.60  348,400.32  404,144.37

ko 53,180.38 87,032.12 140,493.91 203,144.08  263,145.18 Bk R A 138,150.63  169,742.40 203,698.05  245,448.03  285,325.93
Sk 245 2,510.65 2,075.26 2,525.90 3,031.08 3,516.06 B Ak HL AR W 17,980.43 21,978.75 26,536.49 31,843.79 36,938.80
SR E 75,485.64 105,435.00 124,843.45 149,812.14  173,782.08 2k 35 4,138.27 5,160.72 6,387.34 7,664.81 8,891.18
FRAT 2 39,646.97 50,262.54 63,873.39 76,648.07 88,911.76 =32 % 4,745.25 6,800.56 4,990.60 6,013.48 6,990.49
B 368,121.93  467,361.34 523,444.70 575,789.17  644,883.87 W 4 5% JF) 477.74 1,592.07 1,890.06 1,678.25 1,791.03
H A 8,078.80 9,129.17 0.00 0.00 0.00 F 2 BAAR K 495.95 1,192.79 0.00 0.00 0.00
e[k kg 64,271.19 109,378.79 113,647.45 119,396.06 124,914.72 N FME T Bl 0.00 0.00 0.00 0.00 0.00
KK 33,503.42 61,701.99 61,701.99 61,701.99 61,701.99 EF AN 3,561.91 5,013.84 0.00 0.00 0.00
TR~ 13,697.36 17,275.83 20,323.35 24,388.02 28,290.11 Ak A58 33,122.78 39,023.78 46,831.05 55,751.97 64,206.96
ik Wi 1,044.99 426.85 478.07 516.31 547.29 LRI TN 855.43 398.31 0.00 0.00 0.00
e 16,025.41 29,974.12 31,144.04 32,789.73 34,375.33 ERIZ 175.59 168.48 0.00 0.00 0.00
=& 611,295.57  830,674.21 068,828.80  1,127,820.6  1,299,153.6 FIHE E B 33,802.62 39,253.61 46,831.05 55,751.97 64,206.96
s ik 420,061.83  579,998.49 693,491.07 828,440.53  958,452.16 FRAEHL 7,853.18 10,903.36 11,707.76 13,937.99 16,051.74
F2 HAtE 3K 1,900.09 16,576.59 15,519.06 16,189.70 19,091.76 A8 25,949.44 28,350.26 35,123.29 41,813.98 48,155.22
AT 3K 91,446.46 141,651.40 171,106.37 206,176.34  239,673.78 bR A 7,830.03 7,327.65 10,185.75 12,126.05 13,965.01
H A 326,715.28  421,770.49 506,865.65 606,074.49  699,686.62 DEY- = INAREZ | 18,119.41 21,022.61 24,937.54 29,687.92 34,190.21
kA3 R 54,924.12 88,999.16 86,581.91 78,076.17 82,155.62 EBITDA 33,600.51 40,615.85 48,721.11 57,430.22 65,997.99
KHAH 33,828.58 85,514.44 82,340.50 73,010.21 76,298.10 EPS (%) 1.64 1.90 2.26 2.69 3.10
Ht 21,095.54 3,484.72 4,241.41 5,065.96 5,857.52
R et 474,985.95  668,997.64  780,072.98  906,516.70  1,040,607.7 A iE kR B HEHA
VR R 36,126.10 48,231.80 55,871.12 64,965.66 75,439.42 LA 2015 2016 2017E 2018E 2019E
)3 B BN 5) B R AR G 100,183.52  113,444.77 132,884.70 156,338.24  183,106.46 2EEHAER 16,046.02 39,566.13 68,722.96 82,802.01 68,542.59
AR R AR 611,295.57  830,674.21 068,828.80  1,127,820.6  1,299,153.6 A 18,119.41 21,022.61 24,937.54 29,687.92 34,190.21
I8 P4l 105.82 95.65 76.53 82.56 79.36
W 4-5% A 477.74 1,592.07 1,890.06 1,678.25 1,791.03
EE2M5HERA PAGH T ERIME -3,561.91 -3,561.91 -5,013.84 0.00 0.00
T E2W 5T 2015 2016 2017E 2018E 2019E TER L -21,655.83 1,621.16 32,796.07 40,865.97 20,090.28
LT IN 195,549.13  240,477.24 290,333.60 348,400.32  404,144.37 He 22,560.80 20,248.48 9,022.77 10,487.31 12,391.71
Bk 33.58% 22.98% 20.73% 20.00% 16.00% BREDAAER -20,947.48  -43,389.05 -3,047.53 -4,064.67 -3,902.08
)2 B BN 3) 4 A 18,119.41 21,022.61 24,937.54 29,687.92 34,190.21 RALHE -1,458.22 -3,578.46 -3,047.53 -4,064.67 -3,902.08
252 15.08% 16.02% 18.62% 19.05% 15.17% * 3% 14,269.77 28,198.56 0.00 0.00 0.00
EF IR 29.35% 29.41% 29.84% 29.55% 29.40% H b -33,759.02  -68,009.15 0.00 0.00 0.00
ROE 18.09% 18.53% 18.77% 18.99% 18.67% EREDAER -5,103.91 31,296.65 22,751.08 25,937.94 22,342.29
31 &) 1.64 1.90 2.26 2.69 3.10 LU 4296.05 21381.01 2546.44 3031.51 3491.25
P/E 12.52 10.78 9.09 7.63 6.63 (EER -2118.48 29948.35 27592.31 30819.06 28064.05
P/B 2.26 2.00 1.71 1.45 1.24 FATA] & ARG -7281.48 -20032.72 -7387.67 -7912.63 -9213.01
EV/EBITDA 10.16 9.92 8.38 7.17 6.51 b i Rk -9905.70 27742.39 88426.52 104675.28 86982.79
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i Ei [N
B4R L FREMZXFEGREBE LSRG RARCKEHREL L, AR ERKIELA1ERIEANTLRAf G ST LAE. GE (FBEARY. (FE5HZRY. GEATHA
Y FRMERARALFT K. B RAICREAT Ao 8] 09 R BNRYE, FBE—RMER. RIK 2015 F4 REFUR &M IR iP5 530 7 F KF = 4.

HAEERREA
= 4 FadE FA ]
44 x 2 010-63081270 13671072405 yuang@cindasc.com
£ 1S 010-63081254 13691304086 zhanghuac@cindasc.com
%3k ARAEAE 010-63081479 18211184073 raotingting@cindasc.com
%3t PAFHF 010-63081128 13811821399 gongtingting@cindasc.com
£ R I HA 021-61678592 18121125183 wangliben@cindasc.com
£ R X EH 021-63570071 13681810356 wenxianglin@cindasc.com
LR #* R 021-61678568 13818525553 hongchen@cindasc.com
46 b U 0755-82465035 13825207216 liusheng@cindasc.com
4 5 ARde 0755-82497333 18680307697 yiyaohua@cindasc.com
R E 010-63080945 18610350427 tanglei@cindasc.com
[ ERINYN 010-63081122 18301418636 wangxiaole@cindasc.com
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SRImAEERA

RFTARAE 2RI AR F— A WIF AT B, RAARAEFL T ERPLTAE, ST BIEA LR MATAHIERSITIR A SRR EZ . B L ARIRE, KRG FTRE N
BT LB BB T AT I AA B R TIE AAFIMEMARI S TG L, Th, LFREEKRE T o) AR EILRALE AR A0 X

RRAEHR

A5 KRS BN A PR 8) (VA T R AREZIEA)EA F BiER A I G EAR T E M L E5FH. ARE BERIEASEF LA,

AARAE AT B RIEA LRSI EAE P % BAIR = Fe, HEEE P BATE TR R R AFLE, RFRA G L5 HH PR T. AREBRBL ERFRZEF, FAREEMR
KA, BRIEARDEBRAKI|ARE AL AN B REF . BF N SIAREH R RRE QG RE. 4815, iR T AF RIS 69 T8 A8, 3 ARIRE 69 5 F 15 R A R IR 4 0 7 Bk
H A

ARG RATFAZRIEAINA T H 6 CATAZ E5H], (2155 IEATRIEFT BAZ a9 A T M, KRS TR TNL, A ATRA AIRE R B B 69 E AP, KIREPTI80IEARAL
ARG NAS . LRI T BNT e B INRR AR E LS, HEAERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, XA REIEFSH 7L, ik
FFRAERAE R 5 RRERENL. ERATNR—K G RIRE, STRAZTRIEAT RE B 457 40,

BT, ARE T 6915 ERAT AL T ILFH M BATEFMANG LT, wWEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T OHEMERLRENZTHFE L4 RA,
EHSEFFREREIL., KAREFRAOTA. TE. TIBIEMUELSE, SR A RAAN A 5 S FE A R AIFAT G 69 3075 3 &) A #iF .

FEHREAFGERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEA T HAITR S, FT e AN 5) E AR RS BB TAAT L SRS

AR BAALAZRAER A . RERRIEA B AR E, ETHMANATFEFT KB, LA A L RF| A ARRE GRS, BERIERAIMIVM G B 7 LR IRE, N dix
MR G A SR EATH R, 1FRAEA AT A RARIAEAT AL, RIS B B A ARAZ A AE A &) B 5 RIS 49U 2B P 34 e 2T,

T R B ZAEFBEAR, Fo B HBERFHEARE, ATFIRG—ERBFETERA A HERREL LRI, FREFFRG T8 & LR T4,

WK AR
A BT BRERFTAR AT R E TR
EN: AR 3R T AR 20% v B A¥F: ATLIBHRA
RARAE SRR 69 B FGH ¢ P IR 300 4540 (AT M AREE ); ¥ RNARATIERTF A S5% ~20%; bk AT AR5 HOE R KRR
HEE: HEARZAAL 6 AR, BA B R A 5% X A AT T,
El: RO TRAESRAT.
MR

AT R AR R REY T, HFAERATER R DI AERAOTH, LAETRGRE, EIRE R S RAEAN T FHEAT 5 5844 5 TG AT F.
AR BT RAE K R — R AL AT W8 R AR G FTA KR R AR, JRH A ST AR 4015 S B LTI 23006, SRR E 4 B ORE . MHFRAFREEL, LEMhE
. T, M4 AFF BRI E LB MGE L, EETHLT, 54 TAAATAR A KRS+ 6 4T R 2913 BT A AT IR, BAKXE BRI,
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