IESFMRIR S

NAR—FER=IT
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EokGRA: 3, 2016.11. 01

FHEK  CFA, 47k p47)%
k%5 S1500510120021
Bk A w4E: +86 10 83326800
Bt 45: fanhaibo@cindasc.com

W AT

k45 S1500512110003
B A w7E: +86 10 83326720
#f 45 wuyi@cindasc.com

TEHE AFRHHIF

k%5 S1500514080001

B % w4%: +86 10 83326718

BR 44 dingshitao@cindasc.com

I AT HTIF

k%5 S1500515070001
B A w4%: +86 10 83326719
Hf46: wangwei2@cindasc.com

Bk HRHE

BR A w4E: +86 10 83326717

#f45: tangyichen@cindasc.com
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CINDA SECURITIES

2

REF, BPEKNEERL

2017 %3 A 31 H

F4F: 3 A 30 8B, RITIMRAA 2016 FF4k. 2016 F/F, A ZIE LN 26.17 1270, FlHigK 8.91%; A2 B T4
28] PR AR 69448 5.34 1270, FlHIEK 60.53%; SIEAEIKE 0.62 L.

>

SERFAREE 150 Feb/dE, £ EMRL S K@K, 2016 5F, Tk EHh X EN LS ZIIN 8.43 1074, F) thE ¥ 43.65%,
FenE) E N BRI £ 32.22%, CRANE R EZMKBTHRLS, MANKEE K E2FE TLELE. ok
Kie$ R ENR B ARG TIEE; soob, M3 RITHRIFOIE 6 T okl S LR SRR B AR 6938 20 ekl B3R B IREHA,
Z PPP R B - it F 2017 SRR iER, AR EH#H—FRG. TRMLSZIVRN 7.91107T, Figk 2.34%, &Lk
A A 30.23%, %Ak 56938 K £ 252 B A7 IR B B A fRACA R 4 kﬁ>ﬂﬁaamkaﬁw%%$%$rﬁ&,
BN I ALK, PE AT B BRI E A E] 62%, W EFRHRETH L6 AN L, ELFEHTH—F R
B, BEREIAR, 28 CBFI LR EM R I 150 7 ekl

Z2ARA PRI, BOKB KRG MR SAE, BEHA, A& LA EH 36.12%, b EFRBEMRT 3.71 NEH L,
FTEHTATRLEEKES T FHEAF, o, &) @45 FiR R I BH L KT 100% 0887 XF & T 3R K e
R E, BE A EFR BT 1.510m, BA)a4 48R tbig £ 60.53%, JLirA2F4.

JOBERF, RBAERETE, N8 EF R R R RIBA R, TR T il SRR B 6 sk A e 3 19K TAE,
H B RELFR B E T B T el BB R IR B R, AT A8 AR I 4 ) Al T Ak Mo
W B NG, AT RT % 545, LRSS 6 Tebdl M B £k, ERTARKER, 4460LERRE 94 L,
KR T R iB ey G Ak, wa AB R A&, KARHATBRALE.

JRANE, FFRIAE#AE. 2016 F 10 A, RN NN BRABERRRKR, AT RAEBXERTTEL, J7R#E
JEa), MRTABR RAAH T, AREFTARAB A TALEMN, AATANIREESRE TR, BIRRRTRA,
AR LE S B A e e KB Ak R H, (T8 ERNF AR LK.

SR RRFH X AL L, »~E) T 2017 5 3 A 9 BAFLATRE NG ik, BIEATAMEA 6 1T, RAERER
R RAT R G AR A0k, R BT 8] 38 T 8) R R R 114 R K G PR3] AR A RAb A A, BT A ABIE A 8] 3
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AA T R T T F TR EAT " RS SATRR T, F 5 KRBT B A R T 7, RAT AT
AR B2 ML T 7 ZAFIES . ZAMRILT 28] 09 RIFT R Rk AL ), 3650 8) BT R, A B TS AL AL,

MARRR T A A, dE—F A5 400 B 12T BRI6 R RBRA N0 T4 2.

> BAFAR BIRE: ARIBERITIEA, BTG 17-19 SF 2 EPS 4514 0.59 4. 0.66 7. 0.73 7T, 4k4E 2017-03-30
WA, TR PE 451 30, 27. 254, % W iRK,

> REEE: AL REHET; LEAT LB RETM, T35 % FmBIR I,

28 REH R 5

2015A 2016A 2017E 2018E 2019E
BN (F 7 ) 2,402.99 2,617.08 2,825.35 3,122.14 3,466.13
#KE YoY % 17.36 8.91 7.96 10.50 11.02
)3 J B8] AV (B 75 L) 332.53 533.81 526.89 583.73 644.16
#KE YoY% 32.16 60.53 -1.30 10.79 10.35
ERUEST 32.41 36.12 36.82 36.35 36.09
#F s E ROE% 12.80 17.67 14.84 14.23 13.66
K E EPS(L, %) 0.37 0.60 0.59 0.66 0.73
A % PIE(E) 47 30 30 27 25
4% PIB(Z) 5.7 4.8 4.1 3.6 3.1

FHEE: wind, 15RIELGL F o FiA,
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K fithA PlETA FlER $I5H A
AR 2015A 2016A 2017E 2018E 2019E it 2015A 2016A 2017E 2018E 2019E
ik 2,322.82 2,711.69 2,588.50 2,664.41 2,860.31 ELIX N 2,402.99 2,617.08 2,825.35 3,122.14 3,466.13

i 857.73 1,160.07 909.42 878.29 951.42 =R 1,624.26 1,671.76 1,784.97 1,987.26 2,215.29
o & 37.32 43.83 53.13 58.71 65.18 B Ak HL AR W 17.38 38.11 36.28 40.09 44.51
LA E 708.87 493.35 574.49 634.84 704.79 ZA %A 53.48 57.85 60.73 67.11 72.79
FRAT 2K 72.93 58.63 66.22 73.73 82.19 518 % 298.30 339.80 339.04 343.44 363.94
B 269.27 267.17 296.58 330.20 368.08 W 4% A 64.51 96.09 80.55 85.75 86.59
H 376.70 688.65 688.65 688.65 688.65 K BALAR & 12.21 9.15 6.08 6.73 7.48
AL 4,362.40 5,477.46 6,143.51 6,799.89 7,415.21 NRME T i A -0.51 1.14 0.45 0.36 0.65
¥ B 135.10 138.08 138.08 138.08 138.08 AN 29.65 178.84 30.45 30.45 30.45
o 1,300.16 1,397.23 1,885.07 2,360.95 2,740.59 2k F) 75 361.97 584.31 548.60 622.58 706.64
T H 734.91 828.35 1,029.50 1,223.71 1,411.03 LRI TN 92.16 117.69 131.01 130.56 126.42
Hi 2,192.22 3,113.81 3,090.87 3,077.16 3,125.51 ESIZ A 4.77 28.29 14.65 16.43 20.09
* =& 6,685.22 8,189.15 8,732.01 9,464.30 10,275.51 FIHE E B 449.35 673.71 664.96 736.71 812.97
w3 itk 2,592.77 3,407.80 3,385.99 3,487.18 3,601.95 s 64.18 96.57 95.32 105.60 116.53
K2 Bt 1,271.20 1,735.86 1,735.86 1,735.86 1,735.86 H#)iE 385.17 577.14 569.65 631.11 696.44
S AT TR K 446.94 713.26 695.91 774.78 863.68 VIR FRMR A 52.64 43.32 42.76 47.37 52.28
H A 874.63 958.68 954.22 976.54 1,002.41 12 BB 8] A1 332.53 533.81 526.89 583.73 644.16
kA ik 872.92 915.65 915.65 915.65 915.65 EBITDA 739.44 1,062.05 1,053.85 1,177.77 1,366.81
e 378.61 397.91 397.91 397.91 397.91 EPS (#:i%) 0.37 0.60 0.59 0.66 0.73
H e 494.30 517.74 517.74 517.74 517.74
R it 3,465.68 4,323.46 4,301.64 4,402.83 4,517.60 NeATER B H F A
b RE AR 466.38 576.80 619.56 666.93 719.21 LR 2015A 2016A 2017E 2018E 2019E
JEY-E=INEN & & 2,753.16 3,288.89 3,810.81 4,394.54 5,038.70 ZEFEHALER 227.78 689.84 784.67 1,043.19 1,221.54
AR R AR 6,685.22 8,189.15 8,732.01 9,464.30 10,275.51 &) 385.17 577.14 569.65 631.11 696.44
718 e 209.30 286.28 286.91 339.08 451.86
W 4% ) 80.79 102.06 101.98 101.98 101.98
FEM ST $LLB I HRIRE -29.65 -178.84 -30.45 -30.45 -30.45
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L -432.31 -119.21 -155.35 -12.59 -15.47
EL XN 2,402.99 2,617.08 2,825.35 3,122.14 3,466.13 te 14.49 22.42 11.94 14.06 17.19
Bk 17.36% 8.91% 7.96% 10.50% 11.02% R FDAER -915.60 -654.14 -928.36 -972.34 -1,046.43
Ja BR8] A 332.53 533.81 526.89 583.73 644.16 KALE -475.62 -838.84 -958.82 -1,002.79 -1,076.88
252 32.16% 60.53% -1.30% 10.79% 10.35% KA H -340.00 -224.40 30.45 30.45 30.45
EX LS 32.41% 36.12% 36.82% 36.35% 36.09% H A -99.99 409.09 0.00 0.00 0.00
ROE 12.80% 17.67% 14.84% 14.23% 13.66% EREHNAR 479.71 287.48 -101.98 -101.98 -101.98
B (L) 0.37 0.60 0.59 0.66 0.73 BOLIE A 8.48 159.76 0.00 0.00 0.00
P/E 47.46 29.57 29.95 27.04 24.50 (EER 714.08 419.56 0.00 0.00 0.00
P/B 5.73 4.80 4.14 3.59 3.13 FATA) 8RR 248.16 249.08 101.98 101.98 101.98
EV/EBITDA 3.21 2.63 2.69 2.34 2.07 o5 iR -208.34 323.70 -245.68 -31.13 73.13
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SLHIK, CFA, 13EAFFL T AT,
ARSI F A e
d@memﬂmwaMmmGJmmddeMmemeMmemMWMmg
W, IMRATEHR . b FRRKFRFFE, FREAS

ERAT e

Tk, FE2BTLAILA. FRUZX

I, MBATLAE R . BRABERKFH .

%Y
‘3»J:'IIL7

BARR N .

H &2 Bl ARERAT LG AR

o E A

Ly, 3FBRATL IR, 2012 42 AeE

L TABIE, & KEH &

RIS (MIkies) Aid, imE K Concordia KFEHEF (£
GEEEHHEARERJGALARN, EnEXFIIHTF, NFLEERTHFIEMAR, ZHLRTHRILEL
EE LM EFIR K.
FAt. 2010 FAFRIESR, NER ELBAMGATLAR. 2013 S48 750 RRAT LA R .

AT IRIE AR L F S, NER L BT,

LATAE 1 TAE 20, 2013 4 4 A A B RIEA R L b s, MFARNGRATLAFR.
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AY

Rk) At JUERE

BARR, B EERBATLHRNIZ, HIMZFR HRFLaFME, 2016 F 7 AMAZRIEAFRF LTS, AEH ELBATLHR.
HMRITULESEBEAH
NA M RERS NG EK RERS  AAWA O RERS  AARAK RERS A RERD MEAEK KBRS
£ 7 f R 002630 FRITIRAR 002672 il 24 000826 IR 600323 BB IR 300090 B REIRE 603588
MEHFA 002549 1 A XA 300335 St 300056 Tk, 002658 ST 300137
H ¥ K5 600187 B XA 000035 Jo, % AR 600388 AR E 002340 o, AR 300172
HAAHERRA
R B A FA LIg
43k x £ 010-63081270 13671072405 yuang@cindasc.com
4e 3k G G 010-63081254 13691304086 zhanghuac@cindasc.com
43k hRdE e 010-63081479 18211184073 raotingting@cindasc.com
3k RIE4E 010-63081128 13811821399 gongtingting@cindasc.com
' IHAA 021-61678592 18121125183 wangliben@cindasc.com
EER L EA 021-63570071 13681810356 wenxianglin@cindasc.com
£ R 3+ Ok 021-61678568 13818525553 hongchen@cindasc.com
4 xR 0755-82465035 13825207216 liusheng@cindasc.com
K] SHRAE 0755-82497333 18680307697 yiyaohua@cindasc.com
IR EE 010-63080945 18610350427 tanglei@cindasc.com
= ERINFN 010-63081122 18301418636 wangxiaole@cindasc.com
HRIERE — AR B A AL EHE http://ww.cindasc.com 4



SRImAEERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
ARG RATFAZRIEAINA T H 69 CATAZ EH], (2155 IEATRIEBAZ Go Rt e 2 b, ARSI E TN, -EETRA A4RE A E B B e E AP, AIRE PT48 6998 A 4K
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMAG LT, WEAERIE P FHRAT B AR MEFRARE R, BPF LH BARE T OHEMELRENRFTHE L4 2RI,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
MR G A SR EATH R, 1FRAEA BT A RARIAEAT AL, AR B B A ARAZ A E A8 B 32 R G AU 2B P 34 a9 2T,
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Flk, WS, FKFFEREEE LB GEIN, EETELT, 155 EAREATA B AL KIRE P a7 R 257 5| BT RAAT 4L, HREE AR,
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