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WA E A, AFH 1,441 F; 2017 473 300 K; 2018 F#73 324 K.

> BAAEMEA: BERNE) RY R S AMEE, PO L, B LSHMITEY K
ARG K, BRI SRR T B S5 A AT 00 5| NS0 B A0 K R IR %
K, AL, HHLLES TR, RESRET RS LES L.

5%

B #% 23: 2016E~2018E & )7/

ART BF 2012A  2013A  2014A  2015A 2016E 2017E  2018E
EX- T TTIN 15395 1,804.3 22302 28455 38499 50250 6,256.8
(+1-%) 25.8%  17.2%  236%  27.6% 353%  30.5% 24.5%

¥ LSAA  (966.1) (1,106.8) (1,343.2) (1,729.2) (2,325.0) (3,017.1) (3,735.8)

LA 372%  387%  39.8%  39.2% 39.6%  40.0% 40.3%

ME#KE 599 660 810 1,065 1441 1791 2103
Wik (%) 10% 23% 315% 353% 24.3% 17.4%
o BN 1,493 1,747 2,155 2,746 3,715 4,856 6,047
1 %5 1,226.9 14303 1,7140 21641 292159 3,798.07 4,709.61
2 THARGES 145.1 168.4 242.1 297.6 40170 542.30 688.72
3 BT EM 70.9 84.8 1145 168.1 23541 317.80 403.61
4 Hpb = 5 49.9 63.4 84.9 116.1 156.70 197.44 244.83
5 H bk 4 46.7 57.4 749 996 13445 169.41 210.06
BN K % 25.5% 17.0% 23.4% 274% 353% 30.7% 24.5%
1 %% 26.3% 16.6% 19.8% 26.3% 350% 30.0% 24.0%
2 THRARES 8.4% 16.0% 43.8% 229% 350% 35.0% 27.0%
3 EJT B 36.2% 19.7% 34.9% 46.9%  40.0%  35.0% 27.0%
4 HAb S 58.0% 26.9% 34.0% 36.7% 35.0% 26.0% 24.0%
5 H bk 4 33.3% 23.0% 30.4% 33.0% 350% 26.0% 24.0%
ERUES
1 %% 33.0% 34.0% 35.2% 343% 346% 34.9% 35.2%
2 THARGES 61.6% 65.6% 60.6% 61.6% 63.0% 63.3% 63.6%
3 BT EM 41.1% 44.8% 47.9% 493% 493%  49.3% 49.3%
4 HAb S 12.5% 13.5% 15.3% 12.8% 12.8% 12.8% 12.8%
5 H bk 4 94.1% 93.6% 93.1% 92.7%  927%  92.7% 92.7%
ER N34
1 %% 70.6% 69.8% 68.0% 66.6% 66.3% 66.0% 65.8%
2 ThRARMES 15.6% 15.8% 16.5% 16.4% 16.6% 17.1% 17.4%
3 EJT B 5.1% 5.5% 6.2% 7.4% 7.6% 7.8% 7.9%
4 Hp = 5 1.1% 1.2% 1.5% 1.3% 1.3% 1.3% 1.2%
5 H bk 4 7.7% 7.7% 7.9% 8.3% 8.2% 7.8% 7.7%

HARE: TN, FEATTEH

1TV B 1 RIR L) B A2 ]
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AN R 2017 %1 A 101

BRED: BREELT “BH FXK

HREELT “RA” PR, AMERAMSEEE, T 040 36.5 L. Na £LE
AT oM sk A A B AGE ), Bl A AT AR BRI LY R, H R
AAEBEMATL KK, NE) MR 2017 4 P/E 4 37 1%, BREELT “H FAR,
FIEF|REHERRA BPEALFTIN A KIRFE T ARERZ REEOEHE T RS, 4
F B 4#4 36.5 7L, 3t &2 2017 4 P/E 45 4%, 47 L 5T pb 8] 2 B 4kt iz 2017 4F P/E 34 1%,
Z R NG ABARRT B, RKRH G, AT —EAAEBEN, Ik, a8 REER RS
KA, AR EBEHER —ZERFIREDE, 2F BT &4 2017 5P 344614 53 1%,
fEAEBA R =18

> ATLFEFRE, SAREEPSLAMEPMT RESNL, RRMATLEF L
#I, —eEMA KR KA EHRE A LRI R, RE L8
SEE H AL, 8 AR KRG T ) bR BB A G BT RS,

> BN, B ERR T —F TR, KEEEAEDRETL (S
K. BE) WhFERNE, 2 EHRBATLEBAKE A —ZGFA.

> ANBREFEARA LS B RAGRIE, K E EEFAIIG T N ASRF AR T
B, BRI IRFBAERBIRE, HLnEHEANRARGHRE, B, 2
3] T4 @ 16 4 b AL A b RV BRALATE 4 b 64 X 3 K 44 S

IR L0 V] e KRB BB E W
14 R [E]
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hERAE
B& 24: 23] F)i] & B 45 TN
ART &% 2012A 2013A 2014A 2015A 2016E 2017E 2018E
EX- 2T PN 3 ] 1,539.5 1,804.3 2,230.2 2,8455 3,849.9 5,025.0 6,256.8
KR E U 25.8% 17.20% 23.61% 27.6% 35.3% 30.5% 24.5%
BV EHRA (966.1) (1,106.8) (1,343.2) (1,729.2) (2,325.0) (3,017.1)  (3,735.8)
HRE Y% 23.2% 14.6% 21.4% 28.7% 34.5% 29.8% 23.8%
) 573.3 697.5 887.0 1,116.4 1,524.8 2,007.9 2,521.0
IBRE % 30.3% 21.7% 27.2% 25.9% 36.6% 31.7% 25.6%
ZFEY 37.2% 38.7% 39.8% 39.2% 39.6% 40.0% 40.3%
EE L FHA BN Ao (13.3) (14.8) (18.6) (21.8) (29.4) (38.4) (47.9)
& 2 B A F N Y 0.86% 0.82% 0.84% 0.76% 0.76% 0.76% 0.76%
EX- P b 560.1 682.7 868.4 1,094.6 1,495.4 1,969.5 24732
WK E % 29.8% 21.9% 27.2% 26.1% 36.6% 31.7% 25.6%
ZREA (467.4) (548.3) (680.7) (862.5) (1,174.4) (1,549.2)  (1,940.5)
=TS E 30.4% 30.4% 30.5% 30.3% 30.5% 30.8% 31.1%
WWRE % 31.3% 17.3% 24.1% 26.7% 36.2% 31.9% 25.3%
R (403.6) (468.1) (577.2) (758.5) (1,037.5) (1,366.3)  (1,709.4)
& Z FAF A% 26.2% 25.9% 25.9% 26.7% 27.0% 27.2% 27.4%
I RE Y 32.6% 16.0% 23.3% 31.4% 36.8% 31.7% 25.1%
%A (63.7) (80.7) (103.6) (116.6) (154.0) (201.0) (250.3)
& 2 Bl F NN Y 4.14% 4.47% 4.65% 4.10% 4.00% 4.00% 4.00%
I8 L e (14.6) (20.6) (21.7) (27.2) (39.3) (55.0) (74.4)
EBITDA 107.3 1545 209.2 246.6 343.1 457.2 587.9
GFLREH T F) 1T F 7.0% 8.6% 9.4% 8.7% 8.9% 9.1% 9.4%
EBIT 92.7 133.9 187.5 2195 303.8 402.2 513.5
N AR S 6.0% 7.4% 8.4% 7.7% 7.9% 8.0% 8.2%
W %% A (0.1) 0.5 0.2 12.6 17.2 18.1 19.2
& E B A F A Y 0.0% 0.0% 0.0% -0.4% -0.4% -0.4% -0.3%
= BALAR % (1.2) (1.6) (2.9) (6.8) (23.9) (23.9) (23.9)
& 2 Bl KN Y 0.1% 0.1% 0.1% 0.2% 0.24% 0.24% 0.24%
AFRMEE Fh AN A 0.00 0.00 0.00 0.00 0.0 0.0 0.0
HFM A 0.00 0.00 0.00 7.59 3.8 3.8 38
HWRE % 0.0% 0.0% 0.0% 0.0% -50.00% 0.00% 0.00%
2 ) 91.5 132.8 184.8 232.9 300.9 400.2 512.6
& B A F A Y 5.9% 7.4% 8.3% 8.2% 7.8% 8.0% 8.2%
HRFEY 22.5% 45.2% 39.2% 26.0% 29.2% 33.0% 28.1%
T N
=S ON 2.0 33 8.3 8.4 6.0 0.0 0.0
Ao F b (0.36) (1.00) (1.81) (1.61) (2.0 0.0 0.0
ERI N &R 17 2.3 6.5 6.7 4.0 0.0 0.0
AT H] 98 93.2 135.1 191.3 239.6 304.9 400.2 512.6
BALIF N o Yo 2.2% 2.5% 4.3% 3.5% 2.0% 0.0% 0.0%
WHREY 19.8% 45.0% 41.6% 25.2% 27.2% 31.2% 28.1%
PR AR AL (23.6) (34.7) (48.9) (61.4) (78.1) (102.5) (131.3)
FRAE 25.4% 25.7% 25.6% 25.6% 25.6% 25.6% 25.6%
4 F) 9 69.5 100.4 142.4 178.2 226.8 297.7 381.3
D HM A A (0.9) 1.2) (1.8) (2.3) (2.9) (3.8) (4.9)
S HBIRF A L Yo 1.3% 1.2% 1.3% 1.3% 1.3% 1.3% 1.3%
V2 B0 E) B A A 4 A 68.6 99.2 140.6 175.9 223.9 293.8 376.4
HFFE Y 4.5% 5.5% 6.3% 6.2% 5.8% 5.8% 6.0%
P AT AN 22.8% 44.58% 41.71% 25.2% 27.2% 31.2% 28.1%

FHRR: FHETA F BRI

1TV B 1 RIR L) B A2 ]
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thE 2]

B&25: 2\3] 1% XA KHE RN

2013A
ik oy 160.3 221.4 289.2 559.6 578.4 601.4 617.8
R Me a7 0.0 0.0 0.0 0.0 0.0 0.0 0.0
PRt EX 1.8 2.0 1.3 1.0 1.3 1.8 2.2
SRR B A B 54.9 80.9 108.7 182.4 231.9 293.8 359.8
LN R & &2 28.3 33.3 41.1 58.7 79.4 103.6 129.0
AT IR 321 429 54.9 885 119.0 154.5 191.3
A% %R 217.0 263.6 327.6 489.8 657.6 852.6 1,055.1
AR 44 8 62.0 70.5 361.9 361.9 361.9 361.9
B F A 539.1 706.0 893.3 1,741.8 2,0295 2,369.5 2,717.1
¥ BRAAL ST 0.0 0.0 0.0 0.0 0.0 0.0 0.0
il e X 138.3 1415 155.5 253.8 386.9 5375 721.6
I 8.7 8.9 10.1 11.6 24.8 60.8 102.8
FRA i 57.3 55.7 55.4 53.7 52.2 50.7 493
A 51.8 67.0 67.0 284.4 2844 284.4 284.4
K IR R 413 38.0 62.0 66.7 71.3 76.0 80.7
FAEPTAFRLT 7.4 7.9 6.1 2.6 2.6 2.6 2.6
K A 15 15 15 22.0 22.0 22.0 22.0
& B 845.4 1,026.4 1,251.0 2,436.7 2,873.8 3,4035 3,980.3
s 0.0 0.0 0.0 0.0 0.0 0.0 0.0
JiAT 235 260.4 3375 434.8 605.1 813.7 1,055.9 1,307.4
I AR 2K 86.7 995 131.3 210.5 283.1 367.4 4549
Fol 14 3.2 2.9 5.7 7.7 10.1 125
JLAT IR T3 25.3 33.9 427 53.9 72.9 95.2 1185
AT WA 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FL A 16.1 23.9 26.3 36.0 458 60.1 77.0
oAt A2 24.6 215 13.0 102.4 137.7 178.7 221.3
—SE N B 60 KA 0 AR 0.0 0.0 0.0 0.0 0.0 0.0 0.0
H s ik 0.0 0.0 0.0 0.0 0.0 0.0 0.0
A K A4 4145 519.6 651.1 1,013.7 1,360.9 1,767.3 2,191.6
KItE 0.0 0.0 0.0 0.0 0.0 0.0 0.0
JEATF H 0.0 0.0 0.0 0.0 0.0 0.0 0.0
H KA R AR 52 46 4.1 3.6 3.6 3.6 36
% a3t 419.6 524.2 655.2 1,017.3 1,364.5 1,770.9 2,195.2
Y E R AR 3.2 4.4 5.4 7.7 10.6 14.5 19.4
MR 120.0 120.0 120.0 320.0 362.7 362.7 362.7
k& B AR5 B A i 302.6 377.8 470.4 1,091.7 1,135.9 1,255.4 1,403.1
KRS 197.7 197.7 197.7 723.1 680.4 680.4 680.4

BNk 5.6 10.2 17.1 24.3 46.7 76.1 113.7

& 5B A i 99.3 169.9 255.6 3442 408.8 498.9 608.9

ST IREITHE B 0.0 0.0 0.0 0.0 0.0 0.0 0.0

MR AR B A 422.6 497.8 590.4 1,411.7 1,498.6 1,618.1 1,765.7
R AR B R AR A & 845.4 1,026.4 1,251.0 2,436.69 2,873.8 3,403.5 3,980.3

HHRI: THRIN, FEATTEAS
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thE/2Aa] B ANE HRE: 201741 0108

B& 26: 23] H &R ZRBIETN

% F) 8 68.6 99.2 140.6 175.9 2239 293.8 376.4
Ha Y EAE RIS 0.9 1.2 1.8 2.3 2.9 3.8 4.9
P 7= AL A 1.2 1.6 2.9 6.8 239 23.9 23.9

B & K =48 12.1 17.8 18.7 24.1 36.3 52.1 71.6

T P = ekl 25 2.8 3.0 31 3.0 2.9 2.8
KA F I T B 24.2 29.0 322 39.3 39.3 39.3 39.3

W 4% A 0.4 - - 2119 -17.2 -18.1 -19.2
FERBK - - - -7.6 -3.8 -3.8 -3.8

BB ARATAL -29.3 49 12.7 -50.9 54.4 65.5 69.2

HAt 0.1 0.3 0.4 0.4 - - -
ZERER 80.7 156.7 212.3 181.5 362.7 4595 565.2
HBRZENE R (FHEK) 0.22 0.43 0.59 0.50 1.00 1.27 1.56
FAIE -92.2 -56.6 -96.0 -162.4 -184.0 -240.1 -299.0
H A 212 -15.0 0.3 -534.1 -40.1 -40.1 -40.1
EEALR (113.5) (71.6) (95.7) (696.5) -224.1 -280.3 -339.1
PEALER A - - - 737.0 - - -
HHES -27.0 - - - - - -
B A A A B AT -0.4 -24.0 -48.8 -80.0 -119.8 -156.2 -209.6
H A -3 -19 -56 -107 - - -
BEANLA (30.2) (42.5) (104.8) 550.0 -119.8 -156.2 -209.6

FALRR: FIEHAR, P oo a] HFE 3

A#£27: /5% P/E # P/B band

P/E P/B
130 110
——603939.SH —20X ——33X ——46X 59X 100 L ——603939.SH ——6X ——9X —— 12X 15X
110 r 90
0 b+ 80 /
70 F
70 60 |
50 F
50 40
30 30
20

10 L L L L L L 10 L L L L L L
2015/01 2015/05 2015/09 2016/01 2016/05 2016/09 2017/01 2015/01 2015/05 2015/09 2016/01 2016/05 2016/09 2017/01

AR 7R PR TS

TR R IR ) BEBIEEE W
17 Of740

1 fks



CICC

thE/2Aa] B ANE HRE: 201741 0108

B % 28: TG 141 E

& A

AE LA R B F A H BB () PIE BEFKER PIB PIS

2017-1-9 (BFAL) 2015A 2016E 2017E 2016E 2017E  2015A 2016E  2015A 2016E 2017E 2015A 2016E

LBEEY
EACE

2355
U iE

HERE %
EHREH
4w E 2

& RERA
& %4 8
% R

601607
603883
603939
600998
002589
002788
600713

300015
300244
002044

20.41
47.09
29.71
21.61
33.90
57.58

8.32

31.13
32.32
12.94

39,249
12,573
10,776
35,592
22,178

7,380

7,467

31,353
17,809
31,334

1.07
0.90
0.49
0.42
0.36
0.89
0.17

0.42
0.32
0.11

119
111
0.62
0.54
0.83

0.18

0.58
0.49
0.14

131
1.35
0.81
0.69
118

0.26

0.78
0.71
0.18

10%
11%
12%

18%
19%
9%

20%
13%
7%

1.8x
5.7x
7.6x
3.8x
6.9x
10.0x
3.2x

13.1x
19.2x
10.3x

1.7x
5.1x
4.9x
3.6x
3.4x

2.4x

10.9x
8.4x
6.1x

1.5x
4.5x
4.3x
3.3x
3.0x

2.2x

8.5x
7.1x
5.5x

0.5x
4.1x
4.7x
0.7x
2.0x
0.0x
0.4x

9.8x
10.1x
17.8x

0.5x
2.7x
3.8x
0.7x
2.2x
1.1x
0.3x

9.5x
9.5x
15.2x

HARM: TIRHA R,

FELNE B E KKE

b 2
R

RN FERELNE (R FETN ), & &

HAREE LN (R T IF—HTH])

I RIRAE LA TSRS Y]
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CICC .
thE/20) W oo 8] AR

KA T

— & EN

AR & & R B IAAT PR 8] (& BHE S A AE AT S WL 574 ) Hl4E. ARE T LY RBTRINAAT R L4, 2% [
FRIRINAT PR 8] B XM (A T4tk “ 2037 ) stk 645 89 A B 2 B M RAIEATIRIE. ARE T 9156 ENFHBERH AL XA, THRATEIE
K FELOBMIAEM. ZFE L. FNFAF B RIRARE AR 9 BARIZT B 0. MERIUABHFZE R, EIEATIEY RABRATAT A AMAN T . HRKE LS
S ARIRAE F 4915 EAeE NBATIR P46, JFERM A & AT 6. MEHFRAFHTER, LA TR P REMS. RS EEENL. RAVERPTAZTH
B AR AR T HAS . 2 SORERE 53, sHRAE XA A AIRE FTE R — B R, F 408 B /R RIKAR ) RARIAEAT R TTAE,

FARE AT R FE I 46 BTN A RARE kLA L e b . 25 E N, AR AT B4 Bp T 0 Z 2. ERBR, N3 TiaAL S5 AREMRE
T, iR AT R —E AR IR

AREZLVIFTRATH ST BN QEP . HEXHAR . HAlk H AR RAEARIRE T AT fext RIRE PT 5 RO AT 025 T B 046 7= 42 IR vh 69 BEAL T R
FIATR S Rk 0tk AT 0T 485 ATV A A 6 K FARAIEA 4 B AR RIS @48, 48X 09 R 5 KB AR F T LA R oh 47 )5 & F LAt 7 A7eE
F e RAEIRAR,

P AN E] WA EATT . RHAR ARSI F L AT HE ARG R R AAT . R RE 807 7 ik 1 3k R 8 A A S ARE B LB AR —8 8 T 39375/ R R
HAE. P e8] B K E LB @ IR TR Bl AT AT LS, AN R T BT AT B A 30 T VT AR Ak B ARE T e &
TLBR IR —H IR kR

MeAE B AT, AIRE P ATT] 6 X T g ey M RAGTE R I, ARG AN R A B G @RG TR, BN TRELTARIE, 4T TRF 69 = IRAFFAFEIN.
AT PTG E AR TR T 48R T AR L 691K . AERATARR 09 AL T b2 R 33 %ok AT TN 49 =1 3R

TR RARE AR T i3 ABOA Y A R A AR 2 PR R SR sh 8 R R AT IR 2 PI . Ry 2 AT R 4G, AR RILTH A S A TR ART
AR R, T3 E & AT H B mik Mok 6) .

ARG T FBAES A R R 2 JE ) ¥ B B PR ak AR A TR &) TABIRM. TR )3T H A AT T F &0 8] BF5UIRE 6 PIALE AHIR A F B B IR g ik
A BIERA PR E) 494 B R RIREAEH TR RS AR IR e IR % 5 LI AR B R H 1 2 5.

KIRE B ZH Ak Ak TR WE b B E A ek (Fhed) ARG ( “P Ak ) FH I @ Fo# ik GEABTEY &L TF A THRA K A/ SAAMEL
FRAE, RAARIRS FRETE, A LM E R GARBH A2 (M5B %Y F 36 LabBATh) &4 /R REMAEITIESA) A BATIE . A FARIRE LT
B, LA FAFAIRE AR T F edidndk it

AR XA RIR S B T 6 b B B FRaak (SEE) ARG (“YARET) TRERME. ARER RGBT FREREF S (2000 FEa0RSF2 1 5 % 2005

O (BREEA) A F 19 (5) &, 38 4. 47 UK 49 FHAHALTRE, KAREFATARBLRELZP A, ARRNZFRER, AMREORLIAR
RNEAHF LT (SABL ) e)AERAE,

AR FRAE L E R IR 6 5 IR E R T ZE R RREARE.
HAFN

FERAFTOHELT, TN THREAREFRANG EAZIRFREILFXAIIRS XA, Bk, ZFH R LH R Fons) A/ RAA XA R T A £
FARE A BB 6 B A 2500 R

5 KARAE B4 Bk 8] A8 & 09 455545 BF 7 http://research.cicc.com/disclosure_cn, 753 AJLE 40 € & A 4 5% Tz 50 8] 49 AR R 4R 4.

R AR R %4 A T AAhttp://www.cicc.com.cn/CICC/chinese/operation/page4-4.htm # %.
AR BATAE: “HifE A (Conviction BUY): 247 R AE Mk sk 6012 AN A, A IRA T i 12 30%0A L 43T I /2 20% A L a9 /AN I Ah “4E 57 £-10%~20%
ZE A P E-10%A T h “@E; ik B E-20%A T “#ifE 87 (Conviction SELL). 25 KRABARBEERAFALALCHR E. FH@shesE
B (X mfE Rl - AR S, *RE - BEAERE. R - BRAREA FRIEEA - AAREEN).
TR BAT A BRI, BRRK 6012 A A EAT LA AR 10%0A £y “4FEL7, BRRER 6012 ANA EATR RIS K& AR E-10%5 10%Z0E]; “fRi”,
EMAK 67012 AN A AT L34 K& 10%04 L.
ARE QBN T 2NN ITE, REHGHFTHETIHBAARERMEABIEL. 8. L6, 7. LRIF1A.
V160908
wBH#: BHS
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%,3%: (86-10) 6505-1166
#4: (86-10) 6505-1156

el

W B B FRe kBT A FA-8] Y| 58)
R TG RIR & Kid 7088 5
BRARAT R 25 4 2503 &

WR4%: 518040

W,3%: (86-755) 8319-5000

t# A (86-755) 8319-9229

L

¥ B B Fra a0 A FRas 8] ik a8
LT R X RURERSS 1233 5
LKA 32 2

R4 200120

w5 (86-21) 5879-6226

# A (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

H%

T EERER (F5) ATRAF
FAFRETH 1S

TRa a5 — M 29 4
¥,3%: (852) 2872-2000

A5 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

O A& B 1P KAHESE A3
AFFREETIIKRET 65
SK A 1E

R4 100022

B35 (86-10) 8567-9238

4 4i: (86-10) 8567-9235
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EETARRAEFHR29F 15
AJE 114 1105 &

Wi 4: 201400
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#HA: (86-21) 6887-5123
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BE T AR RS 25
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