IESFMRIR S

NER—FR=IF

BFIEF (002792.s2)

ORGP A, 2017.2.7

R ATLHHTIT
k% 5: $1500510120018
B % w5 +86 10 83326721

¥l 44 : biantiecheng@cindasc.com

Bk AR B

Ik A wiE: +86 10 83326728
#R 4 caijing@cindasc.com
RETF HRHE

Ik A wiE: +86 10 83326726

BR4: yuanhaiyu@cindasc.com

AR FRR,

i FiBIN(002792.8Z)-Hh 3k R ZARk £, #iF R

I BAn it ISP INTEFEY 16.12

(B FEI (002792) FAxF H @iz K2, 4.5G

77 W 8h A E) sk kY 17.02

A5 A S PR AT PR

CINDA SECURlTlES CO.,LTD

b T EMER R T e KA 9 5 1 T
¥R %%: 100031

51X UESS

CINDA SECURITIES

2017 %4 A 27 |

4 2017 44 A 24 B@FBIRLA 2016 F4545 A2 2017 F—F F F3R: o8 2016 SFEZIFT LB 12191270, BT
% 8.26%, V3BT L NE) AR AFE 2.1 10T, RHTHE 15.51%. 2017 F—FF R E LKA 2.93 10T, Bk
3.24%, )23 F LG R R %EF)E 025124, Rl THE 51.35%. RA&KAN T,

SR

>

V5 2EEHRABATRY R, T AFaE4F A TEGEI2RER: 1. 257 4G &k AH e 2it %, CAPEX
3t F 2015 £A4 P F e, 2083800 T sHRE G450, 2016 SR H A X4 7.19%, Rk T 1.61 Ao % 3. &
T B A EZ RATEN A Bk d B I TR 40P B WA ERBARE TR, 952016 FTFFFAFTER AL EE
PSS

A R 2017 FRERREEE. THFAEFE, ASERETHHA LA 2017 FRBMKL, £2FREZ: 1. NB-loT 694
P A i FARAE A Fe BB HAT IR E4F, T BB IRIAR KA 2 2017 F L FFIF R, 2. Bahh 2 HRFIK3R FDD
WA BB . 3. R F P RABRLI T S BB, A EE 2017 FH & 7T00M SR 4G ML EIE, 4.2017 4
HAEMS R TR EAEINE 456, BRETHLEREHF LB ABDATHIIEIEEK, HAKOBTELESE.
NG A 7@, A2 2016 4 7 At W AE LTE AR &R ERE ., A3 vk 2.69 104 F 47, EIEGMAF A 2017 4RI,
BLIl, NE) KRR B iEINT , KRS E B4 M %R, 2017 FiEIMIAH 2T R K.

AIFAE) KIABFTHME. Kk 4.5G F= 5G 9T - FE M % m-FAL, ZF T OHFa A8 LWL E =k &5, B
AR AR A AR B EERNEE. AMAGH AMREIKE KRS E2X2 A4, 5G M%& S A bR EHKLEET
VAL E| 256 AR, MAEKMEEIE I, T RAAEG R KRG T b KR ZHBREAR, I REBOME, ok, 5G HHAKIE MR
K ELE, REFAITE, M8 RN LEHABHHAF REHAGEERE, B iTALBEANGY KA H A RMIA
%, Bk 5G KRS ME A R ATt £k B AT, A& KIIILAEMA.

BAVRRFZ FARE: RANTFUT 2017 ~ 2019 F08) T AN 5 A 13.77 12T, 15.74 1A= 17.99 12, J2/&TF L
ToE) JRAR G FFNES A A 222 1. 2.54 1LAFe 2.91 LA, #RITMATEERKLE S A 098 L. 1.12 A=
1.29 7T, RAEMA L PE 55714 324%. 28 434w 24 4%, %4 “EH” HIITFA.
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> BERMAEARH]: AR B IRIFAE.
> REEZF: BAEZEREATTHEORE, kEE—i K.
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CINDA SECURITIES

2015 2016 2017E 2018E 2019E
F LN (T 77 ) 1328.55 1218.75 1377.31 1573.67 1798.70
#K % YoY% -11.40% -8.26% 13.01% 14.26% 14.30%
)3 B BR8] 4 A (B 75 L) 247.44 209.06 222.34 253.83 290.84
K% YoY% -30.13% -15.51% 6.35% 14.16% 14.58%
A EY 36.27% 39.32% 38.76% 38.87% 38.98%
% kA % ROE% 25.86% 14.33% 11.46% 1.77% 11.98%
Bk s EPS(L) 2.06 1.21 0.98 1.12 1.29
A% PIE(K) 28.58 33.83 31.81 27.86 24.31
W4 E PIB(fZ) 6.63 3.82 3.48 3.10 2.75

FALR IR wind, 15 2IELBFL F S FTH ZE: RH 2017 F 4 /] 26 H K0
R )E — W %ot B B AAZE &K hitp://www.cindasc.com



CINDA SECURITIES

- ABA P FIER $i5 BT
S EE 2015 2016 2017E 2018E 2019E St E 2015 2016 2017E 2018E 2019E
AR 1,630.17 2,290.14 2,431.42 2,676.29 2,962.21 EERTIN 1,328.55 1,218.75 1,377.31 1,573.67 1,798.70
% KA 375.85 762.21 783.26 873.67 982.68 =R A 803.71 739.53 843.51 961.97 1,097.54
B2 149.16 177.47 190.35 217.49 248.59 2 b F 4B A 14.03 12.77 13.77 15.74 17.99
R 2 454.77 413.02 467.69 534.37 610.79 R 3 96.49 78.71 82.64 94.42 107.92
AR 1.04 3.63 3.53 4.02 4.59 =58 144.77 176.29 199.22 227.63 260.18
pra 347.12 375.45 428.24 488.38 557.21 w42 -19.75 -16.76 -14.14 -14.41 -16.03
b 302.24 558.35 558.35 558.35 558.35 K= ALK 25.19 12.92 19.08 21.77 24.85
ERBFE 245.82 327.27 443.93 558.22 683.70 AT 0.00 0.00 0.00 0.00 0.00
B 0.00 0.00 0.00 0.00 0.00 BRI 0.97 6.01 0.00 0.00 0.00
B % % - 143.00 209.04 227.13 247.76 271.27 &b #)38 265.09 221.29 233.23 266.56 306.26
AHKE 38.20 72.62 95.94 117.51 137.27 RN TIN 31.42 30.06 33.37 37.30 41.73
Sk 64.62 45.61 120.85 192.96 275.16 IR R 3.98 4.20 3.74 3.79 4.17
F =&t 1,875.99 2,617.41 2,875.35 3,234.51 3,645.91 H)38 %5 292.52 247.15 262.85 300.07 343.82
Fh Ak 766.20 719.10 799.90 905.23 1,025.78 B ASH, 45.08 38.09 40.51 46.24 52.98
42 B 0.00 0.00 0.00 0.00 0.00 P 247 .44 209.06 222.34 253.83 290.84
R AR 311.70 358.53 392.58 447.71 510.80 R AR S 0.00 0.00 0.00 0.00 0.00
b 454.50 360.57 407.32 457.52 514.98 )2 BB 5] A 247.44 209.06 222.34 253.83 290.84
A Ak 43.47 46.05 46.05 46.05 46.05 EBITDA 315.29 281.35 298.30 341.35 391.50
¥ 0.00 0.00 0.00 0.00 0.00 EPS (#:5%) 2.06 0.93 0.98 1.12 1.29
4k 43.47 46.05 46.05 46.05 46.05
Rfkeit 809.67 765.15 845.95 951.28 1,071.84 AAAER 45 F F A
VIR FAR A 0.00 0.00 0.00 0.00 0.00 SHFE 2015 2016 2017E 2018E 2019E
)3 B BN ) JR AR 1,066.33 1,852.25 2,029.40 2,283.23 2,574.07 BEEHIAA 232.28 170.77 215.71 242.68 278.39
R AR AR 1875.99 2617.41 2875.35 3234.51 3645.91 A58 247 .44 209.06 222.34 253.83 290.84

A R4 2277 34.20 35.45 41.28 47.68

w4 0.00 0.00 0.00 0.00 0.00
FEMHa84F PAEFA FRPR -0.97 -6.01 -6.01 0.00 0.00
EEM S4BT 2015 2016 2017E 2018E 2019E FEFELD -46.25 -80.45 -58.52 -70.89 -81.20
ENRTON 1,328.55 1,218.75 1,377.31 1,573.67 1,798.70 e 9.29 13.98 16.44 18.46 21.07
] He (%) -11.44% -8.26% 13.01% 14.26% 14.30% BREDALR -350.60 -339.53 -149.51 -152.27 -169.38
)2 BB 3] 4 A1 247 .44 209.06 222.34 253.83 290.84 FAZH -61.08 -139.83 -149.51 -152.27 -169.38
] He (%) -30.13% -15.51% 6.35% 14.16% 14.58% e 121.15 1,106.01 0.00 0.00 0.00
A% (%) 39.50% 39.32% 38.76% 38.87% 38.98% i -410.68 -1,305.70 0.00 0.00 0.00
ROE(%) 25.86% 14.33% 11.46% 1.77% 11.98% EREHALR -30.56 576.25 -45.16 0.00 0.00
BRI () 2.06 1.21 0.98 1.12 1.29 TR F 0.00 646.72 0.00 0.00 0.00
P/E 28.58 33.83 31.81 27.86 24.31 IEEN 0.00 0.00 0.00 0.00 0.00
P/B 6.63 3.82 3.48 3.10 2.75 FATA) & FIE: 30.00 60.00 45.16 0.00 0.00
EV/EBITDA 11.92 25.14 23.71 20.72 18.06 A3 3 -147.33 409.98 21.05 90.42 109.01

R )E — W %ot B B A4 &K hitp://www.cindasc.com 3



I\

W HEIRAE /Y

HEKA, TRHEHEME, TAEFRMHFL. PC FaEBE T, ITMALZIEAF, 2007 FAlzLiihk, AEiHENATLHR.
Bk, LRAFIFECENE, SEANEFIHML, FTREELEEFTH, ITALZERASF, 2015 FhAfZHIER, AFIHEIATLAL.

EAF, AR KFHEFFE. BREMWEE VAL, 2016 FhnfZRitkh, AEHEITLAL.

HAAHERRA
P - %1 It FA AR
L x R 010-63081270 13671072405 yuang@cindasc.com
43k I 010-63081254 13691304086 zhanghuac@cindasc.com
4t ARIEIE 010-63081479 18211184073 raotingting@cindasc.com
43k PIEAE 010-63081128 13811821399 gongtingting@cindasc.com
£ R EHA 021-61678592 18121125183 wangliben@cindasc.com
A 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,

VLR IEAR
F R LB AT BEZRIRA ERE e 1
EN: At iR T AR 20% VA L AUF: AT LG A
AARERA 6 RAARH 1 IR 300 484k OX T MARKA ); Wty BRAARAT IR T A 5% ~20%; Pk AT IS BOR A 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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