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

2017 %8 A 31 H

E

INE) R AT 2017 3R, 2017 F L FH0aE) B LKA 8.10 12T, FlHIgK 31.25%; EIJ3ETF LT3 KAy
% A8 5531.32 H L, Bl TFH 27.86%; SIAufRdE 2547 4 69 )a8%F)iH 5633.40 7 7L, FIITHE 22.74%; %0
A RBRME 0.06 /K, FIHTFRE 33.33%. »-a il 1-9 A V384418 % 3) X6 %4 7533.35-10761.93 7 7L, L3P
JE R 18] #-30%-0%.

FEMSGFLH, BRBHTEN 30%A LHK., EFF, A& TR LKA 8.10127T, Figk 31.25%, L+ 7oA
BB B LN 5.41 1270, FlE3EK 30.42%, £F1% 15.59%, Bl TFH 8.52 NF 45 AR KIS T LKA 1.72 127,
FlH3g K 34.67%, EF)% 15.40%, BT 8.88%. &% &HliE LN 9085.58 7% L, Flwigk 37.10%, £4)
% 50.12%, Fl3gKk 4.33 MEo L. @ TREEME & RAFER b Lk, fmad) = adrts kst g, F8on
8 BAEFIL T4 7.05 NF 495 E 19.45%, 12430 8) )28:4F)E F T 74 27.86%.

#}R—BEFBAIEY =R B W TELEEZ T, A RBEARRAIE B LG, N3] B AT9A REERAE =48 156 Zok, ZRFEXF, T
ERBESE—. 5510, FAGLAALZNE)F T 3 Hebd K8 (NPG) T EIAFIEZ, L LAws4 7~ 4 Bk
NPG 7 B it 45 R AZ =, #7/R =B 8 REER G 69 T2 R —, ERMAMAAERME ERGT R T, K>
FEA BEARNE) A F A, sooh, T8 FLav b5 = 5 e REERHE R B iR T45F 11 A TR, FREIXT;
8] T R IE T 3 2000 7 B 4 T eb R BEAIE R B A AR F s, AR T AREACEE BN 5] kg,

W P B ARk 60%MEAR, MOKMGER G EEF AL, 5 AW, &7 T8 E AT 1.278 1T F 2451k 60%%
A, FEARL L SIE TR L ARG, BehEF, FRERARGARE, A0 2B RFRLR S Ei Tk
FEHHRIRBEST, WA E ITWERA ZBRERM, KM, AR FAFELRT A4 R L4 Easaim, FREL
S8 Bk K, KRR BN, MK ER “Fom KA R Ak, ¥ AL T 6 Amitk, S A HAE TTakA F) 288.45
7 7,

BRELEF RN FE, RELREF K. ALEEGHEREMIE LS50 keh b, D& EFRTBFE 5% EE
BliEARE, 2015 SFW ) LT T EAME . AR BIIE GB FAR S8 2 & HE, A B EAREE AR AINEL
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P, RBEEAAE ZHTIEAZBREF LA, 2016 F £ )ad4+) 4188.32 7 7L, 7Tk 4100 7% 44 k4 Kik,
2017 5 L ¥ F F P4 A1E 2095.50 % T, 53T RSB KA T Tk 17 F 5100 7 Lk AKik. BT, 2% Fad)
AP S G LT STEE T AT AR RS B AL SATIR, S AL Sl SGE AR G SR R e T L5 44
TEAS G 8] ek, AT 5 W BUA b S-beik R BR, B BT IR P HE A 3 9% F B ARG A Ar £ 7F Ak, A I
a) A E b Kk 6 5K 9E B AT,

> BAITRBIRL: KAFAHaE]) 2017-2019 F698 kP A 71X 3] 17.78 124, 20.73 1eA= 23.62 1L, FHIELK
25.85%. 16.55%#» 13.95%, VA#-4FiH4 51iL%] 1.62 12T, 2.06 12TA 3.08 12T, FHhiEK-4.02%. 27.21%%=
49.20%, EPS 4-#1i£%]0.19 7T. 0.24 T4= 0.36 /T, *t/% 2017 5 8 A 30 H AN (6.93 T/R ) 6930 & PE 4054 37
1&. 29 45H 1948, thIF W A,

> REREFE: RAANEES) . #3 7RET TATH . &9 K& AR TT 46 R AT,

2015A 2016A 2017E 2018E 2019E
B LM N(F T ) 1,178.69 1,413.16 1,778.44 2,072.69 2,361.88
K3 YoY % -5.67% 19.89% 25.85% 16.55% 13.95%
)3 B BR8] A (B 7 ) 116.83 168.91 162.13 206.23 307.69
K E YoY% 34.85% 44.58% -4.02% 27.21% 49.20%
A F% 23.09% 25.05% 21.91% 22.87% 26.11%
% ks % ROE% 8.04% 9.46% 8.49% 9.96% 13.22%
Mok # EPS(7L) 0.14 0.20 0.19 0.24 0.36
&% PIE(42) 51 35 37 29 19
4% PIB(1%) 35 3.2 3.0 2.7 2.4
FAAIE: wind, 152 ERBEL o TR E: RN 2017 8 A 30 A KA
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T AR YlH AL AER HA5B T
SR 2015A 2016A 2017E 2018E 2019E S 2015A 2016A 2017E 2018E 2019E
ik N o 1,500.33 1,725.23 1,870.25 2,122.97 2,448.14 22 9N 1,178.69 1,413.16 1,778.44 2,072.69 2,361.88

ko 577.96 676.94 536.59 589.63 714.66 &k px A 906.49 1,059.13 1,388.77 1,598.74 1,745.10
SN2 267.99 255.13 372.67 434.32 494.92 2 Al LA Am 8.37 13.21 16.63 19.38 22.08
LR 525.09 611.60 711.76 829.52 945.26 & % R 36.26 49.25 61.98 72.23 82.31
FAT MR 13.89 14.81 17.58 20.24 22.09 I A 64.48 94.26 118.62 138.25 157.54
B 100.97 157.31 222.20 239.81 261.76 W 4% A 18.11 2.80 7.68 10.72 9.89
i 14.43 9.44 9.44 9.44 9.44 R BALIR £ 10.07 7.08 6.50 7.57 8.63
FARBDRF 847.60 875.20 897.52 925.96 961.84 INAAER Sl 0.00 0.00 0.00 0.00 0.00
¥ 215K 74.16 73.01 73.01 73.01 73.01 TR AN -3.43 -1.15 SN 7.08 11.59
TR 413.39 394.89 435.48 467.54 504.30 A A)aE 131.49 186.29 181.98 232.87 347.92
E XA i 72.55 80.23 71.02 62.51 56.63 =2V SN 10.53 10.22 8.85 9.87 14.19
H it 287.51 327.08 318.01 322.89 327.90 = 0.08 0.14 0.09 0.10 0.1
=R 2,347.93 2,600.43 2,767.77 3,048.93 3,409.98 F)38 B 50 141.94 196.37 190.74 242.63 362.00
A R 551.84 711.26 759.60 834.52 887.87 T A4 25.05 27.45 28.61 36.40 54.30
48 42k 231.11 244.50 244.50 244.50 244.50 A 116.89 168.92 162.13 206.24 307.70
AT 2R 141.53 201.22 221.75 255.28 278.65 VR R A 0.06 0.01 0.00 0.01 0.00
S b, 179.20 265.55 293.35 334.75 364.73 PEY- RS NS PE- bl 116.83 168.91 162.13 206.23 307.69
A R 72.36 39.64 39.64 39.64 39.64 EBITDA 188.64 254.36 265.98 325.18 452.33
K g 20.00 0.00 0.00 0.00 0.00 EPS (#:% ) 0.14 0.20 0.19 0.24 0.36
H A, 52.36 39.64 39.64 39.64 39.64
f ket 624.20 750.90 799.24 874.16 927.51 AAHKEE BETA
VIR FRARE 0.44 0.44 0.45 0.45 0.46 LR E 2015A 2016A 2017E 2018E 2019E
V3 B ) R AR 1,723.30 1,849.08 1,968.08 2,174.32 2,482.01 ZEEFEHILER 212.21 216.62 -4.37 155.78 238.31
RAF AR AR 3 2347.93 2600.43 2767.77 3048.93 3409.98 HF)E 116.89 168.92 162.13 206.24 307.70
18 BeAh 35.40 47.94 55.43 62.74 70.52
W 4% A 11.30 10.05 19.81 19.81 19.81
FEW S BT A BARARA 3.43 1.15 -3.73 -7.08 11.59
EB2M ST 2015A 2016A 2017E 2018E 2019E TEREE 33.70 -17.11 -243.53 -132.34 -155.42
=R 2 I 1,178.69 1,413.16 1,778.44 2,072.69 2,361.88 re 11.49 5.68 5.52 6.41 7.29
[ b -5.67% 19.89% 25.85% 16.55% 13.95% BREDRALR -58.99 -42.08 -73.04 -82.93 -93.47
VX =N BEF AP 116.83 168.91 162.13 206.23 307.69 FARZ S -28.47 -53.15 -76.76 -90.01 -105.06
[ b 34.85% 44.58% -4.02% 27.21% 49.20% KA -37.03 0.00 3.73 7.08 11.59
EFIES 23.09% 25.05% 21.91% 22.87% 26.11% Hpb 6.51 11.07 0.00 0.00 0.00
ROE 8.04% 9.46% 8.49% 9.96% 13.22% EREHRAR -200.75 -79.81 -57.80 -14.67 -14.67
BRI (L) 0.14 0.20 0.19 0.24 0.36 BIZHE 0.00 0.00 0.00 0.00 0.00
P/E 51 35 37 29 19 [EE -131.23 -12.93 0.00 0.00 0.00
P/B 815 3.2 3.0 2.7 2.4 FATF)E R E 18.74 54.55 57.80 14.67 14.67
EV/EBITDA 17.18 24.47 23.40 19.14 13.76 Mo 3 A 3 54.38 92.01 -140.35 53.04 125.02
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oiEawi YN b

FFRIER BN IHAEAK (FHE) AR+ _BHME LN ITLRESHFREZL, FRARBEERRLR., BA ER. LD, &), HRBFRRLIEKNF,
AR, AR TATL G E MR, ELFITREYEFR. FHMRXFHERRLFEZ, FIEeHE, 9EERRTFELZRAMTIREAIES, WEARTL TS
B2, BR/SIIF, BERRLIG®, M—ATYH. SE%. ARG ERERFR N AR MA& K, RIE = kBB FRE TS, A BH. KR,
RARA G edk, sHifle. RAKFER, SEA0FS. b Tk, AERIFER. AEZS0. FELF. U0 55 9.

e, PEARKFAEMKFME, 2013 F7 A EX B RIEAFRITFL TS, AERIITLAAR.

Bk, MAME, LR XFMNEFRE TP, 2016 5 7 A mAdZRIEAFL P8, KB TITLFRE.

HAEHERAEA
K 3%, " LA A F R A8
43k z £ 010-63081270 13671072405 yuang@cindasc.com
4k koA 010-63081254 13691304086 zhanghuac@cindasc.com
43k IR A% 010-63081479 18211184073 raotingting@cindasc.com
4k RIEAE 010-63081128 13811821399 gongtingting@cindasc.com
* kR EHA 021-61678592 18121125183 wangliben@cindasc.com
4R L E A 021-63570071 13681810356 wenxianglin@cindasc.com
ARk #* Kk 021-61678568 13818525553 hongchen@cindasc.com
£ B AR 0755-82497333 18680307697 yiyaohua@cindasc.com
fiR 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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