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CINDA SECURITIES

2

WERIRSh, BNEH

2016 FFR=7F

2017 %5 A 12 H

BT N5 R 2016 SRR, AR T LI H 207.41 120, b EFREAEK 15.54%; £IL)AE T ETANE) IR AR 64
A8 4 10.73125T, W EFF S K 16.23%; FEHN4o3E)E 4400 8.38 1270, b EFF A K 405.91%; A RKFIIKAE 0.71

N

28 E AT 2017 F—FE AR, REIA E LM 48,1212, b EFRI B K 8.73%; LIL)AET LG KA 694 AE A
22717, e LR K 5.87%; FI4edf 5 E4)E 2.24 127U, b EFRHEK 4.50%; EAREMRIKA 013 T, FIIT
M 23.53%.

BIR:
> AUFHHBERERSF, ITRHLETH., 48 2016 F4ow3hH bk Sask g N 12.39 1270, FlHigKk 79.76%. & F

A\

A\

B 1 4 30 ) o 0 5 AR KT — £ 35, B BB AT KA . A sh A ) FiEATIRAR bR E o, IR
B A, BLA K ERAE ARG A, A AL ARARER AL TS, T KiEbRAT RN 1S
IWED AR FRER (FAL. ). AR, h R AIUREERE, B, BA XA KB G5k 18
G E AR, AR AR R OISR A AR, Sh R WAL, AUt AR . E R B
B3k AR B ik blis, ARM AL R T HIAMIK, AEA Bk — R EAE,

BHHLEFEITE, FABERTER. NG HET TN EIAZE. HHEEIZZAERAZ O XEGET. FlEs
XL, BTRAESANITL, BEEHD N EIZERNGFETESGO L, MAERED QBT LS ENEE, 4
A0 E REAGFR G FER, AR B RAAOLE 8, A8 BT A ITE, RRFHSEER 20 EiEFZHHTE, KNPt
BAFT R 400 1270, Bl EA 2R FHK.

BAFNARLE: 3] 2 03h AN 03) ) L SR A R, (DR 0T % AsA Ak AW, 25458 L 54
HEREA 4RI K. AMFAHAG 17 4. 18 4. 19 4 EPS 251 0.89. 0.97. 1.07 &, 1 5 A 12 HMK&H (27.49
) T RESA A 31, 28 Fu 26 4%, LI I A,

BRNABARA . Az b ST R, A ) k538 KA TR,
KEBEE: 1. ERITERAL; 2. AA0L 5 5T,
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28] BB R H- AR

2015A 2016A 2017E 2018E 2019E
B WP (F T ) 5,750.65 20,741.19 23,914.95 27,303.53 31,184.53
K& YoY % 0.05% 260.68% 15.30% 14.17% 14.21%
V2 By B3] % AR (B 77 L) 175.08 1,073.25 1,552.62 1,744.60 1,995.21
K& YoY% 21.29% 513.01% 44.67% 12.36% 14.37%
ERIEIT 13.39% 17.39% 17.71% 17.71% 17.80%
#F I F ROEY% 8.18% 7.76% 5.89% 6.19% 6.64%
HRIKE EPS(L) 0.33 0.62 0.89 0.97 1.07

273 45 31 28 26

T &% PIE(E)

4% PIB(12) 21.8 1.9
FAA: Wind, 15ZBZEREL FoFFH  Z: KO 2017 £5 A 12 5 KA

18 1.6 15
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Y. Q) miE
CINDA SECURITIES
K fithA PlETA FlER $I5H A
AR 2015A 2016A 2017E 2018E 2019E Lt 2015A 2016A 2017E 2018E 2019E
ik 2,319.16 30,970.70 29,572.86 26,834.50 26,607.91 ELIX N 5,750.65 20,741.19 23,914.95 27,303.53 31,184.53
i 580.38 17,476.08 14,111.19 9,243.80 6,589.67 =R 4,980.38 17,134.54 19,680.43 22,467.68 25,633.91
FA B 154.89 1,023.51 1,180.13 1,347.34 1,538.86 2 b H A B I 13.46 273.08 314.86 359.48 410.58
LA E 416.66 4,879.80 5,626.50 6,423.73 7,336.82 ZA %A 246.81 404.38 466.26 532.32 607.99
Tk 48.97 701.90 806.20 920.37 1,050.08 % 3 3 JF) 234.31 1,600.65 1,845.58 2,107.08 2,406.59
3 986.81 6,457.33 7,416.78 8,467.19 9,660.41 4% A 57.13 48.24 -185.37 -116.53 -17.42
o, 131.45 432.07 432.07 432.07 432.07 P RAEIR K 17.14 58.59 62.60 71.47 81.60
ERFHFE 2,032.75 8,548.87 12,202.83 17,728.75 21,036.63 IRME T S AR 0.00 0.00 0.00 0.00 0.00
K R 74.75 323.26 323.26 323.26 323.26 EE g & 4.24 54.10 49.78 49.78 49.78
B & K= 1,073.65 5,158.41 6,143.75 9,481.33 13,986.69 2k F) 75 205.66 1,275.81 1,780.37 1,931.80 2,111.06
FHH 171.59 1,687.99 1,914.59 2,222.54 2,639.02 DI N SN 14.22 127.12 55.87 65.74 82.91
H 712.75 1,379.22 3,821.23 5,701.62 4,087.66 ESIZ A 6.10 6.69 7.28 6.69 6.89
* =&t 4,351.91 39,519.57 41,775.69 44,563.25 47,644.53 )38 5.5 213.77 1,396.24 1,828.97 1,990.85 2,187.08
A Rk 938.40 10,284.22 10,985.71 12,081.05 13,303.32 s 43.69 242.89 274.34 298.63 328.06
s A 0.00 1,571.97 1,571.97 1,571.97 1,571.97 A8 170.08 1,153.35 1,554.62 1,692.22 1,859.02
S AT TR K 355.19 3,630.12 4,169.49 4,760.00 5,430.79 VIR FRMR A -5.00 80.10 2.00 2.90 4.25
o, 583.21 5,082.14 5,244.26 5,749.09 6,300.56 =Y BN P 175.08 1,073.25 1,552.62 1,689.32 1,854.77
ERF 1,217.64 2,608.95 2,310.12 2,310.12 2,310.12 EBITDA 399.64 2,066.28 2,789.74 3,207.48 3,838.20
¥ HapE 1,100.00 1,100.00 1,100.00 1,100.00 1,100.00 EPS (%) 0.10 0.62 0.89 0.97 1.07
ot 117.64 1,508.95 1,210.12 1,210.12 1,210.12
fi ot 2,156.04 12,893.17 13,295.83 14,391.17 15,613.43 RAeAREE EVN
b ER AR 0.74 1,175.14 1,177.14 1,180.04 1,184.30 LA 2015A 2016A 2017E 2018E 2019E
V38 EF B IR A AR 2,195.13 25,451.27 27,302.72 28,992.04 30,846.80 ZEFEHALER 767.23 1,142.57 1,193.72 1,816.33 2,244.99
TG i & 4351.91 39519.57 41775.69 44563.25 47644.53 A 170.08 1,153.35 1,554.62 1,692.22 1,859.02
I8 P4l 124.25 466.96 807.49 1,063.35 1,497.83
W 4% A 61.62 203.08 153.28 153.28 153.28
FEMER $45H A BRRE -4.24 -54.10 -49.78 -49.78 -49.78
E2W 5547 2015A 2016A 2017E 2018E 2019E TIE R AL 398.36 -704.89 -1,328.15 -1,105.16 -1,286.87
EL XN 5,750.65 20,741.19 23,914.95 27,303.53 31,184.53 #re 17.15 78.18 56.25 62.42 71.50
Bl 0.05% 260.68% 15.30% 14.17% 14.21% BREDAAEFK -315.56 -399.62 -4,405.32 -6,530.43 -4,745.84
Ja BR8] A 175.08 1,073.25 1,552.62 1,689.32 1,854.77 KA h -209.99 -515.82 -4,455.10 -6,580.21 -4,795.62
Bl 21.29% 513.01% 44.67% 8.80% 9.79% KRR -20.48 4,565.26 49.78 49.78 49.78
EFES 13.39% 17.39% 17.71% 17.71% 17.80% B -85.08 -4,449.05 0.00 0.00 0.00
ROE 8.18% 7.76% 5.89% 6.00% 6.20% EREDANAA -388.26 10,991.83 -160.32 -160.32 -160.32
B (L) 0.33 0.62 0.89 0.97 1.07 LS 1.30 13,482.27 0.00 0.00 0.00
P/E 273 45 31 28 26 (EER -130.00 -1,215.48 0.00 0.00 0.00
P/B 21.8 1.9 1.8 1.6 1.5 FATA) 8RR 89.95 221.39 160.32 160.32 160.32
EV/EBITDA 39.66 24.77 18.35 15.96 13.34 R 5 AR 64.40 11750.93 -3364.89 -4867.39 -2654.13
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CINDA SECURITIES

=B E /T

FREFRBAOTATAKN (FHE) AR+ BIMELBOITLIESHFE =L, ARFRELRRBOR. HA EKE T, &, HRBFERLIKRN

¥,

A E, BT AEROMT. BLFILRXFHNEFR. FRIATREFHERAIF 2, FIZEHE, OEBERRTFEFAMLTERIES, IEFRLTFLT S
232, BRIV, BRRBRLIFE, RM—BATY. BR%. AZF R IR RN A RN S, ARIE ™ L B IE ) FRETIA, #AELH. PR,
RARA bk, LR, RAMF S, GE0F R, eI dlER, AAFERR. AFEEh. TERET. BIH 50R.

Xi&, TP, RRRFEFFE, HTXFERFINE, 6 FHRREZLIHZE,; Ko AAEERNRFAFSH A 0L, SLREEFIRR T Loy 36 T4E, 2+
sk AT KRR E, TRFE; BRAT GF T LR FILRE TR, R IE K.

L3, MR, FAEKXFHE, 2016 4 7 A M AAZRIEAFL T8, KERBATLHFR.

HAHERRA
R 4 FAEiE FA L]
L1 x R 010-63081270 13671072405 yuang@cindasc.com
ELP IS 010-63081254 13691304086 zhanghuac@cindasc.com
43k e 010-63081479 18211184073 raotingting@cindasc.com
%3t FAF45 010-63081128 13811821399 gongtingting@cindasc.com
R BN 021-61678592 18121125183 wangliben@cindasc.com
£ R X E A 021-63570071 13681810356 wenxianglin@cindasc.com
LR #r R 021-61678568 13818525553 hongchen@cindasc.com
E ) x| R 0755-82465035 13825207216 liusheng@cindasc.com
4 5 0755-82497333 18680307697 yiyaohua@cindasc.com
E IR B & 010-63080945 18610350427 tanglei@cindasc.com
[ ERINY:S 010-63081122 18301418636 wangxiaole@cindasc.com
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S #UmFEER
AT AN 2SN NG E— AT Y, AARHERE RS HILTAs, AT EER LR EMEILHIERSIIF A BB IR A RS BAL S RIR AIRE AT AR 4
TR LB B T SATIEAAMALILE; KAFHOETARNSTE L, Rl L RALARE T o9 AT ELIILE LKA A0 %

)

AZ AR F A B8] (WA T A ARE RIEA)BA F BHE R A3 a9 iE AT F b 50548, ARIRE B KA LA,

AIRE RA G RIEABLER S EADEF AE AR o0, HZEE P BATR T RRTRBEFNALE, WG RAN G LE5H PAH T, RRERBEL L RFRZE P, AT G
KA., BRIEARDBEERAKI|ARE AL A AN B REP . BF N BIAREH X ARE QG OE. 4815, R T AFRIEG 208, s AIRE 0 RF 12 A AR & 09 7 2 A
Hyfe.

AL RETFRBIEFAATENOATREESRS, (B RIEATIRIETBAZ L EF A T, AREFTRAE I, P& A TNRMA A4RE o B B UL E A3, RIRE P48 69 E A R4
FTAFG N A . NEBRITBNAT A BN AR AR E LS, HRAEARBE AT LRI LA B B ZRNNIRIE. ERR S, XEEH RRBEAFE, KA TR EFSTF &, B
EHRIEA L 5 AREFRE . B ATN R—B RIS, 3T RIERAT RE 455 il 4,

BARTHLT, ARE T 6915 & RAT AL 09 F I M BRITET AR T, RA H BB E P HHRGET B AR MHFRARE R, BF BH EARE FETELRE R TH LR,
EHSEFFRERENL., AMREFFEAGTA TE. FLAMMMUERS, IR KA B & K FIEH R AR TATE 693097 K AR 37,

FEEEAFOELT, 1FRIEARE XYM T G RHA BE F 3 B8] T RATHEA ST BATR B, FFT A8 A 41X e 8] AR A R BRAR AL TARAT L STk 4.

AIREBBALA G RAERSPTA . REFRIEAPBRE, ETIMBAAIARFUETH KB L8 EHF. FHEKG A RREQETHR S, BRI GPM G L L P L ARE, Ndiz
WMk B ALK IEAT A R, 13 RAEAST W FAT A RARIAEAT AL, RIS ) B M ARAZ R AR A8 K 2 ARE G M B P 34 e 2L,

I R BB RIEFBA, Fo G HBRFHAARE, FTilRG—E REGHETERA A HERIIELH R, FRIEAFRG e 7 LR EaARA,

VRS AA
F R LB ATA PELE we AL FIPER
EN: AR IR T AR 20 % VA Lk EHF: AT HAR A
AR R 6 IORFRH PR 300 4840 QAT MAREA); Wty BAMAAR R T IOA 6% ~ 20%; Pk AT AR AT
W REAKZAR 6 AR, WA A A 5% X ; Aok ATRARHE TR,
Fd: BRI TROE 5% AT,
R 7R

EATH R ARG REN TG, HEHERTIEAI G AERAGTE, CHEETRORNE ., EBECTH E S A0 FEAN T AT 928400 SRR e EETE.
ARE P ATRIEA TR — AT B KRR QA R T EHE, BAH R LT RARE PO AT MBI LG, FERRNFELANOETE . MEFRAFHLER, LE2ishiE
#. Bk, M. BRF T BEGE LR GEL, EETHELT, 153584 RHET A B AL B AIRE b 64E4T R 5207 5| BAIEATIR & RAEAT A4S, #ZFHF fATRERE,
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