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AT BRI T 0K 9 F B 1 F %
#%: 100031

2017 %8 A 31 H

E

NG E AT 2017 FF 4R, 2017 F ¥ 5, NG ZINB I 35.65 100, Bl K 5.16%:; V35T E# 3] RAe94%
A 211 120, BT AR, FoREZF RS 6903854018 1.36 12U, EFRAA-0.37 127T; EAFEKIKE 0.3107
I, EFR#14-0.0256 /K.

> FEHBAANKE L LK, #FHAFETAHR. 2016 F T FFL, A& AKELFIEFRETBTLERDH, S0
AN LFEE, FRNE) BAGEHER, EFFNG) FAREAHRRE IR 5.93 NBHEE 17.01%, EFEIFTEEA]
H 2111270, RAET AR, EF RN B EZIT LKA 15911270, FITR 4.00%, &b FE BTS04 THF
FREL, 2A %A 10.24%, Bl EF 1.24 N ok, EFHF, N5 345128 4R 2545 19,246.89 vh, -3 4 20,651.04
Uk, [ Pe3E A 26.81%, 44E FEH B4 5 54,980.11 vh, F39E M 14,139.85 L/vk, Frbigin 14.40%; H AL g
N 17.98 1270, R,k 15.88%, £A1% 4 24.20%, Flkigk 10.60 N8 o 5. EF 5452 40K 7,993.98 vd,, T
¥EM 18,005.92 /Llrk, [ Hkghn 41.87%, 45E 107 Ik 11,167.14 v, F3E# 17,507.38 Llk, [k in 41.19%,
A RIEIR 21,071.25 vk, F35E M4 18,470.15 L/eb, [l p3gAn 29.54%.

> FEHBAALFRLEAT, A8 TRBEERE . N5 EFFOR 3 T EHBRAAA ST EE RO LVEREIARTLHG
A b B 6 HARPGE TAE, R BT#722469 3 Heb/SFEH R A @RIZT, N8 EHBEIRZRAE, 154 8 Hek, &
AT L2 7 2014 kg5 748, BAATLA R TR EOZTHE 75.2 vk, ABREHBAT LS Zib g S H0K
A, 2017 F L ¥ H ABE-T 0 £ 4 9249 b, W LEF TN £ 4 6329 ek, ABAKMERE. ZHLHF
WIARAZ E B IE )| . AT SR A T KA, EHBAT LR IR 7 AR TR, FEE A ALK
FEAK, FUTRLA 9 A FEH BN I RE, B H B RSN LK,

> IR AR AR, ATRIFFREIT. N5 A AEEEAR T T AR MGE, AT B AT 10 7oA AL AR T A LA RIR
FE, AR FHIEmE 32 ok, H4 DMC FHEY 16 vk, ATA A kMt —H B, 6 A A8 LA A%, #dF 1530
T, K 51%, B eih et KA R) R T E R AR RG], KNFR A T aE A P Aedl B Ak 5, doig e
HAEEL S A AT By . A AEAT e 238 B e AT A ALK ZG, e 4 RETEAL, 5B 2016 4T ¥k
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F4 ik, DMC #r4& 2k £ 23500 7T/ek, 48 2016 SH{&.& 12500 7T/edk L3k 88%, a AR KDL R EZ A,

> TARFRFIEIRZH TR, BRAE) REE RIS, A3 6 A T aRFRBIEIRZ TR, vA 5.00 TIEMA, GuEE

. BEBRMES S (HAK) ARE 205 Ad%T 2623 7 BEFREIRZ, LG BATEIE AN 3.95%. BRI T 4R E

MR Z 5 4 SARRIRTRAE , B HMRIRTRAE 696 53] 4 30%. 30%. 20%F= 20%, 444 2017-2020 4223) FE It =

3E V38408 o %) R&F 8,000 7 /L. 10,500 % /L. 14,200 % /L. 20,000 77T, [FE3gik 54 180.00%. 31.25%.
35.24%7%= 40.85%, #HB3) 3t ARLEGE S,

> iR ‘GRS EREBAERL, 5 2 E A EH B RO AER KA, 4F A AR AR A MR A — R 6 R B
INE), E) dmikdEE CRIEHIRS RRAER, & TSR B G L AR AIRS . BT HLEX, QINRIRSE
WA, DUHREPERA B L L, MO CIET R, 2017 5, 8] 45 K N R VIR G- Fa g AU Lss 64 ) K
ot g, @it EFAEF X, BT IRRELRSME, @id 7 it RITE, A BRI DA AT A T HAKTE.

> BAFRRBIRE: KNG 2017~2019 “F75 L fi A 55114 %) 78.28 12T 86.12 /2TLA= 82.92 1250, VA BHE/N 3] 44
BV R A 2.04 1074, 2.56 12442 3.48 1274, 2017-2019 SE3:i% 64 EPS 55134 %) 0.29 /4. 0.36 TH= 0.49 4, st/
2017 % 8 A 30 BALEM (11.84 IR 49307 PE 40504 4142, 334240 24 1%, #hiFr “H3” 374,

> RERE: BRAAHNAEIALS . RNGFHE&E, ILEEDAE. HERSF.

2015A 2016A 2017E 2018E 2019E
B VN (F 7 ) 7,346.92 6,802.49 7,828.23 8,612.23 8,292.23
# K% YoY % -4.78% 7.41% 15.08% 10.02% -3.72%
)2 B 8) A (B 75 L) -266.82 77.56 204.41 255.74 348.01
# K& YoY% -636.69% -129.07% 163.55% 25.11% 36.08%
ER IR 9.55% 13.25% 16.06% 16.71% 18.38%
Ik % ROE% -6.46% 1.94% 4.92% 5.79% 7.38%
Mok # EPS(7L) -0.38 0.1 0.29 0.36 0.49
W A% PIE(HF) -31 108 41 33 24
4% PIB(#) 2.03 2.00 1.95 1.84 1.71

FAFR S wind, 1522 IERBFL F T E: RO 2017 8 A 30 A KA

R )E — W %ot B B AAZE &K hitp://www.cindasc.com 2



e R
CINDA SECURITIES
T AR YlH AL AER Pl HTA
SR 2015A 2016A 2017E 2018E 2019E S 2015A 2016A 2017E 2018E 2019E
ik N o 2,866.91 3,351.70 4,286.89 4,736.16 4,968.85 22 9N 7,346.92 6,802.49 7,828.23 8,612.23 8,292.23
ko 477.06 645.47 1,626.33 1,866.82 2,210.01 &k px A 6,645.61 5,901.33 6,571.27 7,173.31 6,767.91
o &2 417.72 410.26 472.12 519.41 500.11 2 WAL B Am 20.54 27.02 23.02 25.33 24.38
LR 494,52 573.96 660.51 726.66 699.66 & % R 276.81 254.13 285.37 313.95 302.28
FAT MR 64.24 76.54 85.23 93.04 87.78 I A 544.88 518.97 565.46 622.09 598.97
B 932.98 858.04 955.44 1,042.98 984.04 W 4% A 62.19 71.74 80.49 83.03 80.93
Hq, 480.39 787.42 487.25 487.25 487.25 T 7 IRABAR K 67.65 -11.46 43.85 35.89 20.24
ERFHLKFE 4,972.28 4,642.78 4,560.37 4,579.09 4,604.78 N RAE R B A 0.00 0.00 0.00 0.00 0.00
¥ 215K 179.84 200.92 200.92 200.92 200.92 TR AN 83.25 21.94 30.27 32.77 27.62
B & 7~ 3,433.92 3,082.26 3,145.99 3,383.66 3,423.17 A A)aE -187.52 62.69 289.05 391.41 525.14
E XA i 550.05 599.23 571.76 544.30 516.81 =2V SN 33.50 131.05 66.81 66.81 66.81
H it 808.48 760.37 641.71 450.21 463.88 = 43.93 45.69 59.62 87.58 87.58
Vet 7,839.19 7,994.48 8,847.26 9,315.25 9,573.62 F)38 B 50 -197.95 148.05 296.24 370.64 504.37
A R 3,153.96 3,226.90 3,644.27 3,834.27 3,714.37 T A4 60.16 60.81 74.06 92.66 126.09
48 42k 1,080.53 1,112.27 1,312.27 1,312.27 1,312.27 A -258.10 87.24 222.18 277.98 378.28
AT 2R 984.45 967.18 1,076.98 1,175.65 1,109.21 VR R A 8.71 9.68 17.77 22.24 30.26
Hq, 1,088.98 1,147.44 1,255.01 1,346.34 1,292.89 PEY- RS NS PE- bl -266.82 77.56 204.41 255.74 348.01
JERFH A 336.89 331.27 481.27 481.27 481.27 EBITDA 272.62 597.69 721.86 831.17 994.91
K g 250.00 220.00 370.00 370.00 370.00 EPS (#:% ) -0.38 0.1 0.29 0.36 0.49
H A, 86.89 111.27 111.27 111.27 111.27
it 3,490.85 3,558.17 4,125.53 4,315.54 4,195.64 P B FFA
R A 381.87 415.04 432.81 455.05 485.31 it 2015A 2016A 2017E 2018E 2019E
V32BN 5) R AR 3,966.47 4,021.28 4,288.92 4,544.66 4,892.67 ZEEFEHILER 169.55 620.11 885.03 721.40 870.15
RAF AR AR 3 7839.19 7994.48 8847.26 9315.25 9573.62 HF)E -258.10 87.24 222.18 277.98 378.28
18 BeAh 409.29 381.37 348.68 374.67 404.68
W 4% A 61.28 68.27 76.93 85.86 85.86
FEW S BT A BARARA -83.25 -21.94 -30.27 -32.77 27.62
EB2M ST 2015A 2016A 2017E 2018E 2019E TEREE -53.65 85.56 -80.99 -54.66 -29.64
=R 2 I 7,346.92 6,802.49 7,828.23 8,612.23 8,292.23 re 93.99 19.60 348.50 70.32 58.58
[ b -4.78% -7.41% 15.08% 10.02% -3.72% BREDRALR -381.41 -334.22 -240.48 -395.05 -441.10
)2 B, BN 5] A E -266.82 77.56 204.41 255.74 348.01 FARZ S -416.46 -508.45 -270.74 -427.82 -468.71
[ b -636.69% -129.07% 163.55% 25.11% 36.08% KA 552.68 597.85 30.27 32.77 27.62
EFIES 9.55% 13.25% 16.06% 16.71% 18.38% Hpb -517.63 -423.62 0.00 0.00 0.00
ROE -6.46% 1.94% 4.92% 5.79% 7.38% EREHRAR 77.76 -125.57 336.30 -85.86 -85.86
BRI (L) -0.38 0.1 0.29 0.36 0.49 BIZHE 61.77 23.93 131.15 0.00 0.00
P/E -31 108 41 33 24 [EE -50.43 36.65 350.00 0.00 0.00
P/B 2.03 2.00 1.95 1.84 1.71 FATA) 8 AR E 146.70 100.53 144.85 85.86 85.86
EV/EBITDA 34.56 15.83 14.03 12.18 10.18 Mo 3 3 -131.03 163.96 980.86 240.49 343.19
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fERIERF BTN (FAK) HFE+ =B E TR IATLRENIIFR Z 4. FRAREZRRBCR, BA HRK L, ), HRBFERRIRNF.
A E, AR TATLE RSP, BLTIARRKFYEZR. FHEHRXFHERRALFZ, FIELHE, DESRRT Y EFRMTREEIES, IEARTLF S
B2, BRIV, BEERRAITC, RM—ATH. SHR%. AL R HALR AT b N F RN A& S, RAE L B HIE S F R TS, AETd. BR.

RRA ks, e, RAKFE S, GHRAZS. ek, UAFER. AERIN. FEZF. BHAH SR,
4, FEARKFLSBREMLE, 201357 A EXwBEXIEAARTFL TS, KNBEHIATLAR.
BgE, MR, LR RFHEFRETHAP L, 2016 4 7 A mAfFRIEAL P&, NETATLAR.

HAEHERAEA
3%, ¥ HoaiE FA AR
EE x R 010-63081270 13671072405 yuang@cindasc.com
43k I 010-63081254 13691304086 zhanghuac@cindasc.com
4t IRdE A 010-63081479 18211184073 raotingting@cindasc.com
43k RIS 010-63081128 13811821399 gongtingting@cindasc.com
£ R EHA 021-61678592 18121125183 wangliben@cindasc.com
LS L E A 021-63570071 13681810356 wenxianglin@cindasc.com
R #* Kk 021-61678568 13818525553 hongchen@cindasc.com
£ SR 0755-82497333 18680307697 yiyaohua@cindasc.com
IR EE 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SHRImEEA

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, KMREFFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. LA, FERI] A RRE G, BAZRIESVAIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR A,

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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