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Eh N5 B LA 2016 iR, £F0E) I 20.69 12T, RBIHRY 5.57%, ZILE T 5408 4.68 1274, R A
6.78%, IV BEE 5] ¢4 F)E 7546 7 T, FIHRY 38.7%. fupirZw ez 3884 F 4, Rl 29.75%. 4 3)
285 A E LA 95.74 BT, LTI 98.28%.

*

Ny

>

7%

HEFNAETHEFEABERRTR: 2016 F, Na HiEHE. HEL. D4E . R4 ZR L EF55 TiF 2.73%. 5.09%.
3.79%. 1.72%, RAH R4 Z LIt 4.65%. M#E5 @, 2016 FRA LAEMAEKT 04%, "LBLELRE L&FF,
AREEENETET 0.26%. RRMETHET 0.1%. BB THET 0.44%. SAhRE, 453 THRIEZRE, M
THRREEZZAR., mEBMMBESHBERE, 2016 FH4ETHEMEEH DT 2015 SN TEWRE. R XF5F03
AEREXMN R suds 5 R e 03T H RERR e AN TR TR £.

Rk =, Ehmil iR, FhEmF TR HFR, a8 t—F R EF AT E) NG KR,
EPRBLSEIBI. HE, FAEE, DAE. RRAKRFLALFLER,; K2 “REFRA” REER, £XFR
HAHEME, R, THAmLE, BREXETH, THRBEMAZLLE, ALTHFRELS. w1, 4ELEKT
Ak, RIAT, BRG] ARAIT RS, RS INE K., BN E Rl H LT 2-3 RN Ttk
H 4 EAE TP ALLEM, B E T ER—TRE, 5 RLRAR T B, NEKFE . LA SRS
¥R, FE. DRFAEME E L A mit, AR, RERFEDITEREX B R, PAFRARBERANAEFIEZE,
FARH LR, MRS TR * ol T, ) Aok P RIEHE M ERF, B RBEFLESFEGR TR AGT Y.
BITIFRIREIEAE, NE AT EZFEMEAEE T T Y, —BNE) Fae E R TRKE P FEGE N AE. KA
INA R RIGR IR B8] R BEAFT L.

NE R R LG R R NFBFE R, RENG) EFLRBI R Y B, TAAEARK, (2 E ) = k24 R
A a = KPR HA, AT RETARI, ABRIRR A G &, FAH NG ERBL. Réb. L4 E7H
T B R RIVFR TR R, X R FAE MM AS K S K94 5, EBIKRK T T T L6 R 4R F18 2 T a4
KA AL, 5 &by RN R R

B AV S B FRAL: it 2017-2019 FHRAH 4714 0.11/0.13/0.17 7T (HL 4 2017 4= 2018 F EPS ik
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LRIBES A B 17 % F2 18% ), Ak =T PE 473 4 46/38/30 42, # EF| N &) FR K BRI K, RMNY4HEst
B H CHEE IR,

> REBEE: BRABLRLBEARA T, REOVERIRA]. &2 E AT HEF,

2015A 2016A 2017E 2018E 2019E
B LN (F 7 ) 2,191.12 2,068.98 2,349.07 3,064.93 5,079.72
¥ & YoY % -2.39% -5.57% 13.54% 30.47% 65.74%
2 B8] A1 (5 ) 123.09 75.46 204.94 252.92 322.30
BEE YoY% -40.29% -38.70% 171.60% 23.41% 27.43%
LA % 23.01% 22.91% 21.78% 21.40% 19.31%
%% A% ROE% 2.61% 1.61% 4.27% 5.03% 6.07%
A EPS(R) 0.06 0.04 0.11 0.13 0.17
i A PIE(1%) 77 126 46 38 30
% PIB(HE) 2.02 2.03 1.94 1.85 1.74
FAAIE: wind, 152 ERBEL oS TR ZE: RO 2017 F5 A 3 AR AN

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



CINDA SECURITIES
F= itk ¥maa AEk BAEH T AL
S FE 2015A 2016A 2017E 2018E 2019E &t 4B 2015A 2016A 2017E 2018E 2019E
AR 3,262.46 2,779.41 3,054.99 3,468.89 4,171.56 BN 2,191.12 2,068.98 2,349.07 3,064.93 5,079.72
% Kl 796.68 973.87 1,364.71 1,334.89 758.24 ALk 1,686.97 1,595.04 1,837.38 2,408.89 4,098.96
Nk E 8.85 38.73 43.97 57.37 95.08 20 A B A 2.58 6.37 4.46 5.82 9.64
FMR 716.32 627.48 712.43 929.54 1,540.58 2 3 56.22 48.44 52.29 68.23 113.08
IR 301.77 116.58 134.30 176.07 299.60 EEL S 213.12 234.29 223.16 291.17 482.57
s 835.26 774.39 551.21 722.67 1,229.69 W53 97.70 104.96 32.10 23.42 24.35
e 603.57 248.37 248.37 248.37 248.37 F = BAEAR K 68.76 26.74 17.39 23.94 20.77
RS 4,356.93 5,016.60 4,998.64 4,954.18 4,899.80 IR S 6.31 -18.03 0.00 0.00 0.00
Y 0.00 0.00 0.00 0.00 0.00 BN 78.68 9.25 31.88 39.94 27.02
7R 1,433.00 1,347.86 1,248.44 1,276.26 1,254.77 A3 150.75 44.34 214.17 283.40 357.37
K 2,031.07 2,912.48 2,857.77 2,801.80 2,743.83 R NTIN 16.24 38.78 23.63 23.63 23.63
4 892.87 756.26 892.42 876.13 901.20 Al oh F 33.30 1.93 19.31 37.39 37.39
& 7,619.39 7,796.01 8,053.62 8,423.07 9,071.36 F)38 2R 133.69 81.19 218.49 269.64 343.61
Fosh Rk 1,444.61 1,660.67 1,705.51 1,814.22 2,130.23 FrASH, 10.89 2.71 7.21 8.90 11.34
45 24E 513.00 704.50 704.50 704.50 704.50 % F)7 122.80 78.48 211.28 260.75 332.27
LA 214.67 196.67 226.55 297.01 505.39 ORI -0.29 3.02 6.34 7.82 9.97
e 716.94 759.50 774.47 812.71 920.34 )3 BB A &) 4 )38 123.09 75.46 204.94 252.92 322.30
A 1,421.07 1,397.89 1,397.89 1,397.89 1,397.89 EBITDA 429.79 409.02 517.72 574.82 657.23
BpyeTe 67.55 65.00 65.00 65.00 65.00 EPS (#5%) 0.06 0.04 0.11 0.13 0.17
o, 1,353.53 1,332.89 1,332.89 1,332.89 1,332.89
f ket 2,865.68 3,058.56 3,103.40 3,212.11 3,528.12 AoehEh B FF A
P &R E 43.90 45.41 51.74 59.57 69.53 SHEE 2015A 2016A 2017E 2018E 2019E
)2 B BN 5) FE AR 4,709.81 4,692.04 4,898.47 5,151.40 5,473.70 ZEEHAAK 55.66 0.96 650.47 220.54 -314.74
R AR 7619.39 7796.01 8053.62 8423.07 9071.36 %A 122.80 78.48 211.28 260.75 332.27
A 18 e 184.68 197.61 245.58 251.51 259.97
W44 P 111.41 130.21 53.66 53.66 53.66
T &M 54T $ A5 H BT S il -78.68 -9.25 -31.88 -39.94 -27.02
EX JUP RiLO 2015A 2016A 2017E 2018E 2019E TERELD -380.88 -455.50 142.72 -358.97 -984.07
TN 2,191.12 2,068.98 2,349.07 3,064.93 5,079.72 g 96.33 59.41 29.11 53.53 50.46
Al -2.39% -5.57% 13.54% 30.47% 65.74% BREDILA -22.77 145.60 -165.58 -175.79 -187.33
)28 B3] A A58 123.09 75.46 204.94 252.92 322.30 FA B -83.88 -83.34 -197.46 -215.73 -214.35
A -40.29% -38.70% 171.60% 23.41% 27.43% ¥k 2,026.52 710.39 31.88 39.94 27.02
A% 23.01% 22.91% 21.78% 21.40% 19.31% i, -1,965.40 -481.45 0.00 0.00 0.00
ROE 2.61% 1.61% 4.27% 5.03% 6.07% EREDAER -113.47 31.64 -94.05 -74.58 -74.58
E NI &AL 0.06 0.04 0.11 0.13 0.17 TR 0.00 0.00 0.00 0.00 0.00
P/E 77 126 46 38 30 3 29.50 134.00 0.00 0.00 0.00
P/B 2.02 2.03 1.94 1.85 1.74 FATA) 8RR 143.51 127.16 94.05 74.58 74.58
EV/EBITDA 26.41 28.16 22.25 20.04 17.52 TA 5 a3 -80.57 178.19 390.84 -29.83 -576.65
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oiaE NG
BBAE, RLBBHIIF, b3 K RAT I ERE MBA, 2000 2 AGEAAN ) AFAT LA LTS I T, KERFRLIABATLHG, FRIEIBIET 5 ERABR I NIA, E
WP T A ALY, AREN. ki, EERRE, FEER LA,

HAEHERAA
R %1 ik FA B A
44 xR 010-63081270 13671072405 yuang@cindasc.com
43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
12 AR IEIE 010-63081479 18211184073 raotingting@cindasc.com
43k RAFAE 010-63081128 13811821399 gongtingting@cindasc.com
R IAHAKR 021-61678592 18121125183 wangliben@cindasc.com
£ X E AR 021-63570071 13681810356 wenxianglin@cindasc.com
KR #* R 021-61678568 13818525553 hongchen@cindasc.com
4 b - 0755-82465035 13825207216 liusheng@cindasc.com
4 SR 0755-82497333 18680307697 yiyaohua@cindasc.com
B FR B & 010-63080945 18610350427 tanglei@cindasc.com
[ EAR 010-63081122 18301418636 wangxiaole@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
B, AFHIEA R B BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T RIS @2 AE, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ LA EA WA T, KRS PTRAGE N, 7-4E R TURAUA AL R B B L E AR, AR PT48 6998 A Rk
TARGG N A, NERITMAT R B I ARR AR EG K S, BAEARIZTATN I LRI A A B B RIGIRIE, ERRS, KEEH REMBXAFE, KA RRALEFNTTF E, B
FRIEA L 5 AREFTREL. PE RN R—H G RIRE, STRAZTRIELAT RE B 4578 40,
FAEFTHE LT, ARE T 6915 & RATEL 69 T I TMBATEFT AT, WRA E B R P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHSERFRERENL, RMREFENGTA TE. BRLAMMNMUELRS, IR A KA B K FIEHF R AR TATE 69307 Ko AR #9F.
FEREAFOELT, 1FRIEARE XYM T AHA BE F BN 8) T EATEA AT R S, FFT A8 A 4 X e8] AR R BRI AL TARAT e S TR 4
AL BB A G RAEASPTA . REFLIEAP AR E, ETIMFBMARFOAETH KB, SH. LA, FERI] A RRE G, BAZRIESVUIN MM G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 8 LR RIS M R P A2 2L,
I R BB RIEFZR, F O EBRFHEAARSE, FFilRG—E REGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR RA,

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.
AREFTRIER R —ZAAFTA B FARR T XA QT HHE, BTH L LA RRE T 095 &R T LTRSS, FERNF & 00T 0 0. MHFRAFHZER, LE2N®E
. B Mg BKFF @ EFEF LR G E L, EETHELT, 13RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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