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A G AR b 56 SRR 58] B AT 73% k% B T4,

90%% 7 443k 500 &4k (X BA. £AF BZF. FHEEDY
%), I AT T A HEAEIE R R, TSR AR F)
A B B RIE T 16 R, TR Gk G4 2 T I 15%09 4 5 031k

fEAE X

E /5] 2015 44 ok & T 0, £A71TF8 2016 & EPS )
26.5% % 0.44 7, 3| A 2017e EPS 4 0.75 7T, 4% ] kb3 ¥ 156%
Fa 70%. B BTA3) BT R 2016/17e P/E # 56.7x/33.4x. # j&
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IEAR R
2016 46 A 30 8

g iR

P E 72
JREAXAD 603308.SH
PR HH
RATIAEM AR 25.07
B A7 AR H 33.73
52 5k i i/ AR AR 32.30~14.50
B HE(M) AR T 109
30 B BHREH(T7) ARF 240.93
RATRE(E ) 434
b B i (%) 55
30 B B¥RIZF(F7K) 9.42
EEAT AU
15 s 603308.SH 7 i%300
100
f::/ 85
%{
* 70
=
55
40 F + . . .
2015-06 2015-09 2015-12 2016-03 2016-06
(ART &%) 2014A 2015A 2016E  2017E
22 O 1,376 1,345 1,757 2,108
ik 32%  -23%  30.6% 20.0%
V2 B R 5] A 106 75 192 325
ik -347%  -29.4%  155.6% 69.6%
B R4 A 0.25 0.17 0.44 0.75
B 4.29 4.42 4.89 5.53
BRI A 0.05 0.05 0.1 0.94
BRZTINER 0.02 0.17 0.28 0.67
LEES 102.3 145.0 56.7 33.4
A 5.8 5.7 5.1 45
EV/EBITDA 33.6 39.8 25.4 18.8
L8 NiEES 0.2% 0.2% 0.4% 3.7%
FHER LA FE 2.6% 1.6% 3.7% 5.9%
P EF KB R 7.0% 4.0% 9.5% 14.4%
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hE/aa] T AN AR 2016 46 A 30 H
T IR F Fr 2 T T 1 F
MEHRE (AAT) 2014A 2015A 2016E 2017E E2MHE 2014A 2015A 2016E 2017E
FIE & LA
LT ON 1,376 1,345 1,757 2,108 X ON 32% -23% 30.6% 20.0%
Bk A 918 939 1,132 1,309 2 F)E -36.6% -37.9% 192.4% 73.7%
g WAL B 10 10 12 15 EBITDA -12.0% -14.1%  58.8%  35.9%
=RI% 62 52 66 77 A A E -34.7% -29.4% 155.6%  69.6%
& 22 5% ) 140 162 211 211 BAEH
W 4% ) 125 103 120 124 ESEUES 33.3% 302% 35.6% 37.9%
H A 7 11 8 9 Bl A 84%  54% 12.0% 17.4%
2 A 116 72 211 367 EBITDA A1 25.5%  22.5%  27.3%  30.9%
R &3 11 16 18 19 G bEES 7.7% 56% 10.9% 15.4%
EIRERSS 125 86 226 383 ]
FITAFHL 16 10 34 57 RN E 0.92 0.95 1.01 1.09
S HM A A 3 0 1 1 R 0.55 0.58 0.58 0.61
)3 8B 8] A8 106 75 192 325 WA F 0.28 0.31 0.24 0.21
EBITDA 352 302 480 652 FE AR 58.1% 61.1%  59.9% 58.0%
KRR BT ARE 514%  60.3% 62.2%  57.6%
Uik 625 793 631 569 ERE S
JL R B A 446 559 729 874 BRIk AR 2.6% 1.6%  37%  59%
FAT AR 73 73 88 102 ARk R 7.0% 4.0% 9.5% 14.4%
B 834 943 1,137 1,315 o
A 80 78 86 94 BPAA)E (L) 0.25 0.17 0.44 0.75
B At 2,058 2,447 2,671 2,954 BRATF (L) 4.29 4.42 4.89 5.53
B & f P A TAR 1,834 1,964 2,039 2,118 BREA] (L) 0.05 0.05 0.11 0.94
TR = R AT 134 127 135 144 BR2ETNALER (L) 0.02 0.17 0.28 0.67
RS At 2,381 2,490 2,625 2,754 AE{E AT
P =t 4,439 4937 529 5,708 LA ES 102.3 145.0 56.7 33.4
42 Bk 2 1,581 1,951 1,951 1,951 =S 5.8 5.7 5.1 4.5
S AT R R BT 341 340 408 456 EV/EBITDA 33.6 39.8 25.4 18.8
AR A 310 295 295 295 JiERIE-ES 02%  02%  04%  3.7%
A At 2,232 2,586 2,653 2,702
KA A AT A 0 0 0 0
kRS G it 347 433 520 607
Rt it 2,579 3,019 3,173 3,308
PR AR AT 1,860 1,918 2,122 2,400
S HME ARG 0 0 0 0
AR BE AR 587t 4439 4937 5296 5,708
ALRER
A0 106 75 192 325
8 Fa 4 101 114 134 145
TIERALEH 280 225 311 289
At -45 10 -11 -12
BEFHILER 8 75 122 291
ERFEDIA AN 2 2 3 3
K FHNA AL -297 -210 -260 -264
HFFNAER -254 =221 -263 -267
JEAR Bk 598 0 34 0
ARATHE R 20 441 86 86
e 37 -8 0 0
EFREHNAER 408 290 -2 -86
LR T F 3t IA ok -7 18 0 0
P43 155 162 -162 -62

Ve 3 HRATE &/ AT A

ATl R

%%ﬁﬁﬂ%&\ﬁ&¢am%kA%ﬁiF%&%%ﬁAk ERA FRA RN AREEMIEF AP £ 1T G FATER
%K’H'—Q /A\é] Jiaul-g“[:/ﬁ[’)ﬂl;ﬁ&j(‘ﬁ/g /@7‘\7)’&/‘ N /FJ /g \’JX)‘CZ‘(@ lﬁiﬁﬁﬁf@*ﬂ*fk’ﬁ'k ﬂ/ﬁ-[f‘b‘ké‘ E]zj]&‘; J .Fﬁ%l —}T—’H’J
ﬁk&ﬁﬁéﬁm B AR EEA L OIS U@Qﬁ%iﬁﬁﬁ‘ﬁmﬂifﬁ*lﬂ%ﬁ R E B kAR KL S ik K 2)

BN BRI R EHEAR, KA ZHNMZ LAt R AR, 3) 8] BRFMMEA AP K, A L= 3>, F it
M‘E\%% | A ik BRI
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th22a]
BE 1: BA)FnHEE
ZARANEZH A
Vi # R T 3 bk #)
(ART BF L) 2016E 2017E 2016E 2017E|]| 2016E 2017E
kA 1,888 - 1,757 2,108 -7.0% -
R E 20.9% - 30.6% 20.0%
3 670 - 613 784 -85% -
ERES 28.8% - 54.4% 28.0%|| 25.6% -
HE %A 77 - 66 771 -152% -
R E 4.1% - 3.7% 3.6%|| -04% -
%32 % A 170 - 211 211 || 24.0% -
ERRFRE 9.0% - 12.0% 10.0% 3.0% -
W 4 % A 116 - 120 124 35% -
L S 6.1% - 6.8% 5.9% 07% -
R R D 302 - 211 367 || -30.0% -
% #) 8 261 - 192 325|] -265% -
HEBRAEA () 0.60 - 0.44 075|] -265% -
FAF I 2N, FELNG R
K% 2: P/E P/B Bands
PE Band PB Band
— LRI 30x ——40x ——50x ——60x — R 2X 4x 6X 8x
40  ARTEZA 45  Rmb
35 | 40
30 35
25 30
20 25
20
15 15 M
10 10 M
5 5 |
0 0 L L
2014 2015 2016 2014 2015 2016
FAHI: TIRHA, F 2N a R
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a8
A& 3: 515 &
. B Lxi 8
HF 4 2016/6/29 (H7%)
-3 S &3
o A AR A 3898.HK HKD 41.6 48,900 3.04 3.22 3.58 13.7 129 11.6 3.0 3.1 2.4
+E @5 3969.HK HKD 5.0 44,037 0.34 0.38 0.44 14.6 13.0 11.4 1.9 1.9 1.7
SIERE 1786.HK HKD 3.4 5,092 0.36 0.40 0.45 9.3 8.4 7.4 0.8 0.8 0.7
FoAlBt f Stk HOLI.O usb 16.8 990 1.75 1.99 2.17 9.6 8.4 7.7 1.7 1.4 1.2
AR 300011.5Z RMB 23.7 14,684 0.50 0.67 0.88 47.8 355 26.8 6.1 5.2 4.5
K% 300351.5Z RMB 33.9 12,136 0.32 0.43 0.54 105.7 79.2 62.6 11.3  10.1 8.9
AFRE (&F) 300351.SZ RMB 33.9 12,136 0.46 0.62 0.79 73.5 543 43.1 10.1 8.7 7.6
HEXE AL 002296.5Z RMB 18.5 6,968 0.20 0.31 0.43 93.0 60.0 43.4 4.8 4.5 4.1
4T R 300150.5Z RMB 10.9 5,875 0.21 0.26 0.30 51.6 41.5 36.5 3.9 3.4 3.1
B, 603111.SH RMB 13.5 9,998 0.25 0.33 0.43 54.4 40.8 31.2 9.0 7.7 6.5
iE AL 300440.5Z RMB 33.7 7,549 0.57 0.71 0.85 58.8 47.2 39.9 6.4 5.8 5.1
SeAE A 300095.52 RMB 13.0 4,904 0.14 0.20 0.28 94.1 65.6 46.0 5.7 5.3 4.8
FHE 72.4 53.0 41.2 72 6.3 5.6
L 86.4 61.2 39.9 7.7 6.7 48
IR
Z=—%F1 600031.SH RMB 5.0 38,387 0.02 0.07 0.08 277.0 75.4 64.9 1.69 1.64 1.59
LA 000528.5Z RMB 6.5 7,280 0.02 0.03 0.08 341.6 232.4 83.7 0.8 0.8 0.8
e h 600761.SH RMB 10.1 6,224 0.64 0.71 0.81 15.7 142 12.4 1.5 1.4 1.3
85 RE 601100.SH RMB 11.7 7,340 0.10 0.20 0.29 115.6 59.7 40.4 2.1 2.1 2.0
AT 603338.SH RMB 46.2 7,501 0.77 1.03 1.31 59.7 45.0 35.3 8.2 7.0 5.9
FHE 72.9 84.2 53.7 1.0 1.0 1.2
P 4E 15.7 64.3 64.9 08 08 1.3
ILFHES
Tl Ay 300257.5Z RMB 16.0 13,737 0.21 0.19 0.19 78.1 82.5 82.2 4.1 3.9 3.8
LS4 300145.5Z RMB 22.0 14,692 0.42 0.78 1.05 51.8 28.1 20.9 4.1 3.7 3.2
A5 4 300263.5Z RMB 11.6 10,267 0.20 0.25 0.31 57.5 47.1 37.2 4.3 3.9 3.6
€] 601369.SH RMB 6.4 10,439 0.22 0.24 0.25 29.1 26.5 25.6 1.7 1.7 1.6
F#4h 54.1 46.1 41.5 3.6 3.3 3.0
Lk 54.6 37.6 31.4 41 3.8 3.4
HRES
KAxgE ks 002008.5Z RMB 22.9 24,427 0.70 0.98 1.21 32.7 233 18.9 5.2 4.4 3.8
MBA 300024.5Z RMB 25.5 39,771 0.25 0.31 0.37 100.7 81.8 68.5 7.6 7.0 6.4
BHTR 002747.5Z RMB 34.7 8,440 0.21 0.26 0.33 164.9 135.2 106.7 16.9 5.5 5.3
AT A 002380.5Z RMB 33.5 8,035 0.26 0.64 0.97 131.1 52.3 344 8.2 4.0 3.6
KRB 300195.5Z RMB 18.3 6,202 0.49 0.66 0.84 37.6 27.7 21.9 2.6 2.5 2.3
Wy 002698.5Z RMB 19.5 13,307 0.26 0.30 0.34 753 64.9 57.1 7.6 7.0 6.4
FHE 90.4 64.2 51.2 80 5.1 4.6
¥ & 88.0 58.6 45.8 76 5.0 4.5
E =%
RAA 300203.52 RMB 26.3 11,913 0.55 0.90 1.29 48.2 29.2 203 5.1 4.3 3.6
ESup ool 300012.5Z RMB 12.2 9,335 0.24 0.31 0.39 51.7 39.2 3009 6.5 5.8 5.0
FHE 50.0 34.2 25.6 58 5.0 43
L 50.0 34.2 25.6 58 5.0 4.3
AR AEE
REHRAY 002353.5Z RMB 19.4 18,573 0.15 0.25 0.34 128.3 76.7 57.0 2.4 2.3 2.2
LTS 3899.HK HKD 3.5 6,778 0.32 0.35 0.34 13.5 12.7 103 0.9 0.9 0.8
I 300349.5Z RMB 39.1 7,036 0.46 0.58 0.67 85.5 67.6 58.0 7.5 6.9 6.3
B (BF) 300349.5Z RMB 39.1 7,036 0.62 0.76 - 62.6 51.5 n.a. 10.1 8.8 n.a.
FHE 75.8 52.3 41.8 36 3.4 3.1
Lk 85.5 67.6 57.0 24 23 2.2
wAEE G LR
YEEL 601989.SH RMB 6.4 117,882 -0.14 0.18 0.06 -45.0 359 112.9 2.1 1.8 n.a.
& 5 AEAf 600150.SH RMB 22.3 30,773 0.04 0.10 0.15 498 231 150.1 1.8 1.7 1.7
PEER 000039.5Z RMB 14.2 31,852 0.66 0.72 0.79 21.3 19.8 17.9 1.5 1.5 1.4
¥ & A -H 2039.HK HKD 9.5 37,262 0.80 0.83 0.91 11.9 11.5 10.5 0.8 0.9 0.8
BRI EAM 000880.5Z RMB 13.7 3,777 0.11 0.38 n.a. 126.2 35.7 n.a. 2.9 2.7 na.
FHE 28.6 25.7 47.1 1.8 1.7 1.1
L 16.6 27.7 17.9 1.8 1.7 1.1
FABALAK
L FSEAY 603308.SH RMB 25.1 10,874 0.17 0.44 0.75 145.0 56.7 33.4 5.7 5.1 4.5
LA 002595.5Z RMB 21.4 17,120 0.81 0.93 1.09 26.6 23.1 19.7 5.7 4.8 4.0
18 & kst 000811.5Z RMB 11.2 4,867 0.71 0.69 0.69 15.8 16.2 16.2 2.5 2.2 1.9
R AL 002532.5Z RMB 14.9 4,793 0.37 0.45 0.52 40.7 33.2 285 4.0 3.6 3.2
EX 2 X 002690.5Z RMB 23.3 15,731 0.43 0.56 0.69 54.4 41.6 33.6 8.2 7.0 6.0
Z%E 300066.5Z RMB 9.3 9,672 0.13 0.17 0.22 69.5 53.2 41.9 7.1 6.3 5.6
FHE 58.6 37.3 28.9 55 48 4.2
Liki 47.5 37.4 31.0 57 5.0 43
R B
% —3Eda 0038.HK HKD 4.0 8,192 0.16 0.26 0.35 24.1 15,5 11.3 0.7 0.7 na
— 3SR 601038.SH RMB 9.5 7,003 0.14 0.22 0.30 69.9 429 31.2 2.0 1.9 n.a
H AR 300159.5Z RMB 17.8 26,588 0.20 0.30 0.42 88.4 59.3 425 4.8 4.4 4.0
FHE 60.8 39.2 28.3 25 24 4.0
T A& 69.9 429 31.2 20 19 4.0
Rtk 4E 74.0 53.8 38.8 45 3.8 3.6
ki 54.4 415 31.2 39 35 3.6
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e dalii

—&EH
AR B B R SRR A RS (SAE P BRI IEAR T EM LS F48) S, RIS b a5 3 RB T RAVAA T 6y AT FA, (2 R4
BRI AT PR B) B RBEAAM) (VA F4eAR “dand)” ) shiX sb 43 B a9 ML b BT B TAFAEATIRAIE. AIRE T o958 BILF MR T H LAHEZR, T RATEIE
FE RO BENREN. ZFRE. FNFAF R KIRAREAR G EARZT B 89, M EFRIUABSFZE R, EAATIES ARSI A AMNANEG . ZKH LY
AR F 6915 &An T INATIR 5745, JPER A 24 AT B 69, MERAFHETER, LEIHHEE Tl W5 HOKFF @58 F LI 58 = 6 & L.
SR KA AIRE PR — B R, P A 8) B R K BA R ¥) AR AR T AE,
RARE TR E I TE AT A ARE B BB UL EAA B, ZFEN. S AT AE B PP T AT 23, A EIT R H B B RING TR = iatk, £
TR, FAE] T RAL S AREBEIL. AT R —H AR
P AN G A EAR . R HAR ARSI E L AL T HERIE R BRI AATAE . KA AR 095047 7 iy 1 3k 3 F d KRS AR & LA IR — 8 ) W 391 Ae [ R
HALE. WA B R W E LB IR A M AT BAT 6 LS. P AR T FE AT, BB TTAA BRI T AL 530 11T sk 0k 5 AIRE b ah &
JLSR ISR =B TR T
AREHZEBIERFPRER 2 RE6F [RGB AR A RN 8] T AR, A8 a3 H S A AT X T o 2o 8] B ARAE 0 PR AR & [k
B EAERA PN E) 948 8 L RAE. AIREEH G FBE R &b Roph 5 B ARE G R4 5.
RARE N XAk ek A NE T BEReGR () ARASE ( “FEFImK” ) FHRSFEH G GEAIREY B (MBI LY 2T 69ATH
T B SHHM AT AR, RBAIRE TR EZTA, A AM SRR FARIBA AL (M SBIR%EY § 36 Kb BT 5 A/ XA REGAEATIES ) B ATHE.
A RARIRE ZAEATE1), EFTmBRAFARIRE AR TE T2l KRS R TR, A AERIA B4 7 K, K% RAF G AT T H bl o9 b AL,
AR B AR AT AH ME BT P Fradk (£E) AMRAS) (“PL2EE") FRERZE. AREAXOETFIRSRE 44 (2000 FL kIR 5F7 5%k
2005 4 (&) 40 % 19 (5) &, 384, 47 FUK 49 FHAGATRE, AMREFRITERBVAREL P A, EARBENZFRER, AMREGRK
HAAEIAE A RZ T H (AL MR ) )AL
AARAE SR A D RS R 69 A A 58 2 K T2 1 R R R AR .

A E
FEEAEVT LT, AN E) TR AR F RN S T RATAREA KT IR AT R ), T A X 2 3] R RS BB BRI TARAT L SRS, Bk, #FH R
L e B F e E) B/ RIAN KA T R Hom RIRE AL E BN e A B 0F R, AT W AR A BRIk 4R — AR,
BREARELA AW AAA, FEAE AN FAE RAASHTRAT LS GRS LIRS
AR B A T A http://www.cicc.com.cn/CICC/chinese/operation/page4-4.htm #* %&.
ANJRAR AT AL “Hfz EA” (Conviction BUY): 947 R AE M AR 6~12 AN A, ARG 3T A 30% A ks dxtii s £ 20%h Eeg AN A “IE 7 £-10%~20%
Zaagh “FT. E-10%ATFa9h B, 4k A E-20% AT “#ifs Lk (Conviction SELL)., 25 KRAFABEREFRLAELECR E. THas %
B (de*mis gl - AFE RS, *eE - Bl Rl R - BRAREAN XHEEAN - AAAEEAN).
AT BT HREL, MEMARR 6012 ANA R L AR AE 10% A £y ARER7, AERRER 6012 AN A EATLEISE KA X R E-10%5 10%ZH; “IKbe”,
AEM AR 6012 AN A AT LA 308 K % 10%0A £,
AARAE GG REARAR A o8] FTA, R B @I TIEMAM A NATAFMETH XL B0, LA, FIB. LEAKIIA.

V150902
wmH: IH
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¥+ B E bk B R F)
FETERITIRE 1S
BB 542 E 28 E
BR%%: 100004

¥,3%: (86-10) 6505-1166
# A (86-10) 6505-1156

I

+ B B FRark RN A 8] IR 5238
RY| A5 E KR & K iE 7088 5
FBR4RAT R 25 44 2503 &

WR%%: 518040

W35 (86-755) 8319-5000

45 £ (86-755) 8319-9229

L

¥ B (R s R A TR 8] L2404
LT A R RS 1233 5

L XE 32 &

Bi%: 200120

w35 (86-21) 5879-6226

7. (86-21) 5888-8976

Singapore

China International Capital
Corporation (Singapore) Pte. Limited
#39-04, 6 Battery Road

Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278

A%

T EERER (55 ) ARAS)
HBVIRARH LS

B PRk o s 5 — 0 29 4%
w,3%: (852) 2872-2000

45 F: (852) 2872-2100

United Kingdom

China International Capital
Corporation (UK) Limited

Level 25, 125 Old Broad Street
London EC2N 1AR, United Kingdom
Tel: (44-20) 7367-5718

Fax: (44-20) 7367-5719

T A E 1T K AHE S 3R
FFEEITIIRET 65
SKAE 1 &

WR%: 100022

¥,7%: (86-10) 8567-9238

1£ A (86-10) 8567-9235

LA AR
LiETARREFHK29F 15
AE 1141105 %

BR%: 201400

Wi (86-21) 5879-6226

45 A (86-21) 6887-5123

R S A
BT HAR A% 25
TRAHHI0ECR
HR%: 210005

wi%: (86-25) 8316-8988
t 4 (86-25) 8316-8397

) REER 5T - FI2 S
ENTERREES 1S
R STH S 4 £
4 361012

i (86-592) 515-7000
# A (86-592) 511-5527

T W A A
TR AL AT O 5
BRSHIEH H 4 b s 10 BARKH
BEMELE

Rz 401120

Wik (86-23) 6307-7088
4 (86-23) 6739-6636

By 34 B i 58 b 35
Bl AR K A B3 2 5
FEHHRE—E 12 &
#i%: 528000

w3 (86-757) 8290-3588
##: (86-757) 8303-6299

TR WA H T 3

TR SRS 999 F 5%
11 &

HRg%: 315103

#,3%: (86-0574) 8907-7288
1£ A (86-0574) 8907-7328

Jo A B BT A3
LF TR R AL 2%
BRAFFCI R S A 6 B

Wi4%: 100190

#,7%: (86-10) 8286-1086

1£ A (86-10) 8286-1106

T ig o — w58 6
R Tin @ LA —3% 6 %
S AE S KBARH 201

R %: 518048

35 (86-755) 8832-2388
# A (86-755) 8254-8243

T R A
I R GTR K% 208 5
Uim R THRAE 40 &
HR%: 510620

W% (86-20) 8396-3968
44 (86-20) 8516-8198

Ko g A8 3
AR TG K+ #5499 5
A 35 34 43 & 4301-B
BR%: 430070

W% (86-27) 8334-3099

t . (86-27) 8359-0535

REBHFHRAESE L

RAT Fo P R 7 5% 219 5
RERTHS T (RiEPw) 10 5
#4%: 300051

w45 (86-22) 2317-6188

A (86-22) 2321-5079

EH A AR BIE LT L

ZIF AT B A AL R IR AL RR KA R RS
# Clhe =

HR%: 527499

W% (86-766) 2985-088

# A (86-766) 2985-018

G DUEACE 2 R 2

N T K A w95k 128-1 518 R A
38 Z 02-03 &

#i%h: 350001

w35 (86-591) 8625 3088

# A (86-591) 8625 3050

B b A A
LT 58 398 5
R%: 200020

%75 (86-21) 6386-1195
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