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R IR F o BT FpE
M EFRE(FFL) 2014A 2015A 2016E 2017E i EMFE 2014A 2015A 2016E 2017E
#18 & oI
RIS ON 9,788 8,010 8967 10,503 ER RN 126% -182%  120%  171%
Bk R A 8,128 6,657 7638 8946 2 A8 33% -489%  513%  26.7%
B ok AL A AW 323 261 23 27 EBITDA 245% -282%  183%  21.6%
R @ 156 141 179 189 A A1) 8 26% -480%  455%  264%
&2 %A 170 235 278 305 B A
W 4 9 ) 143 160 153 168 ESEUES 170%  169%  14.8%  14.8%
H e -228 -228 -201 -240 Bk A8 & 6.5% 4.1% 55%  6.0%
2 kA8 640 327 495 627 EBITDA #id % 10.7% 9.4% 99%  10.3%
Bk g & 7 43 13 14 A A iE 5.5% 3.5% 45%  4.9%
F) 8 & B 647 370 508 642 e h
FIT 43 #L 98 59 81 102 B R 1.62 191 1.85 1.78
YRR R AR B 13 32 21 27 ik g & 151 1.80 1.73 1.67
)2 & 8] H AR 537 279 406 513 A F 0.36 0.42 0.41 037
EBITDA 1,044 750 888 1,080 W AR E 622%  56.5%  57.7%  58.8%
F = 6 AA B SR AE ANE AL ANE  A0A
% KA 2,309 2,656 3021 3,152 & 3R ESH
JE K mi& & 24 6,922 8,213 8924 10,136 BH B F 5.3% 2.2% 28%  33%
AT K 161 159 183 214 FR KB E 13.6% 5.6% 6.8% 8.1%
Eay 693 735 843 988 5 BB AF
HAw R I 253 475 492 519 B AAE (L) 0.35 0.18 0.26 0.33
B H At 10338 12,238 13463 15008 BRAFF (L) 2.69 3.73 3.93 4.18
R R AR 429 403 426 449 HREA (L) 0.15 0.10 0.06 0.07
T TG B = B A R = 560 1,015 1,045 1,071 HRZENER (L) 0.16 -0.53 0.29 0.17
I N W an 989 1,418 1471 1,520 115 M
=4t 11,327 13656 14934 16528 LEcES 304 58.5 40.2 318
%2 215 3 1,745 1,643 1,843 2,043 LaRe S 3.9 2.8 2.7 2.5
JL AT R 3R P F A 4,078 4,188 4,805 5,628 EV/EBITDA 15.8 222 186 15.5
H AR iR 573 568 645 737 R B F 0.5% 0.4% 0.6% 0.7%
B R et 6,396 6,399 7293 8408
I A AT R A 596 1,183 1,183 1,183
A R AT AT 648 1,317 1,317 1,317
#i f A3t 7044 7716 8610 9725
PR R AR & At 4,179 5,779 6,093 6,491
b HRFR A A 104 161 231 311
R AT AR R ARBA 11,327 13656 14934 16527
WA RFA
& A7 537 279 406 513
18 Fa A 33 35 39 4
TERALH 577 -1,247 -172 -494
H e 286 153 215 240
ZEEFENNER 245 -816 448 258
éx FEHNAERN 481 541 -1 0
LR E DI AL 466 1,361 R 93
ﬁ EHNER 15 -821 -93 -93
PR AR Bk A 0 1,428 0 0
AT 3K 589 441 200 200
) -221 -209 -190 -234
HREDNER 368 1,661 10 -34
L& T et A Hh 0 0 0 0
L4 38 Am AR 628 25 365 131
e Y SPATE &/ M e N TR A
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B % 1: 2016 #5f = FF 7 &Ik 4 #1547

- = = ¢ ¢ 201654 3 = £ &
(ARTEZA) 201654%F=FF RiHBELkEw FLFEKEFY 20165F2FRN
B 2 ] %
TN 2,363 19.7% 1.3% 8,967 70.0%
EX 343 3.6% 7.9% 1,329 69.4%
& b A9 167 52.9% 18.9% 495 72.6%
% H)98 135 44.6% 14.4% 406 73.4%
LEHREHERIK S 0.09 44.6% 14.4% 0.32 59.8%
ENE 14.5% -2.3ppt 0.9ppt 14.8%
B b A i & 7.1% 1.5ppt 1ppt 5.5%
RN ES 5.7% 1ppt 0.7ppt 4.5%

HRRR: A T BT

B & 2: B F| T 7 #

(BF AR ) 2016E 2017E
i & A k-2 18 A L) A& e
EX- ST NN 8,967 8,967 0% 10,039 10,503 5%
%A 316 406 28% 357 513 44%
I (L) 0.20 0.26 28% 0.23 0.33 44%

AR AT PEATTEH

B X 3: £FRYFHE

ER N PN 1,739 1,919 1,974 2,379 1,580 2,333 2,363 19.7% 1.3% 5,631 6,276 11.4%
Bk & A 1,439 1,599 1,642 1,977 1,318 2,015 2,020 23.0% 0.2% 4,681 5,353 14.4%
EX 300 319 331 402 262 318 343 36% 7.9% 951 923 -2.9%
B Ak B4 BWE A 56 65 69 72 55 -43 5 -93.3% -110.9% 189 17 -91.0%
2k % A 28 32 26 54 30 42 51 91.5% 20.9% 86 122 41.8%
=32 %R 57 55 53 70 59 75 63 20.3% -15.1% 165 197  19.4%
%% A 29 51 41 40 34 31 29 -293% -7.4% 120 94 -21.5%
%= BALR K 34 34 33 127 30 67 35  7.0% -47.8% 100 133 32.5%
P 98 83 109 38 52 140 167 52.9% 18.9% 289 360 24.3%
ER N PN 1 38 7 -1 1 3 2 -71.9% -35.6% 46 6 -86.8%
Z Ak Xk 1 0 0 1 1 0 0 n.m. n.m. 1 1 -30.5%
#|i8 ¥ 98 120 116 36 53 143 160 38.0% 11.7% 334 356 6.6%
BT 454 18 20 17 4 9 26 25 455% -2.5% 55 60 8.2%
VR R RS 11 4 6 -52 -2 0 1 -87.8% 228.5% 20 -1 -105.4%
%) 69 97 93 20 46 118 135 44.6% 14.4% 259 298 15.0%
E N & AN 0.04 0.06 0.06 0.01 0.03 0.08 0.09 446% 14.4% 0.17 0.19 15.0%
ERES 17.3% 16.6% 16.8% 16.9% 16.6%  13.6%| 14.5% -2.3ppt 0.9ppt 16.9%  14.7% -2.2ppt
A 1.6% 1.7% 1.3% 2.3% 1.9% 1.8% 2.1% 0.8ppt 0.3ppt 1.5% 2.0%  0.4ppt
gL S 3.3% 2.9% 2.7% 3.0% 3.7% 3.2% 2.7% Oppt -0.5ppt 2.9% 3.1%  0.2ppt
W4T R & 1.7% 2.6% 2.1% 1.7% 2.2% 1.3% 1.2% -0.8ppt -0.1ppt 2.1% 1.5% -0.6ppt
ER R IPEES 5.6% 4.3% 5.5% 1.6% 3.3% 6.0% 7.1% 1.5ppt 1ppt 5.1% 5.7%  0.6ppt
o) E 4.0% 5.0% 4.7% 0.8% 2.9% 5.0% 5.7% lppt  0.7ppt 4.6% 47%  0.1ppt
AR 186% 16.4% 148% 10.9% 16.9% 17.9%| 156% 0.8ppt -2.3ppt 16.5% 16.7%  0.2ppt
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A% 4: 12-month forward P/E&P/B bands

002482.SZ P/E bands 002482.SZ P/B bands
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B (F%5) BFFhAR
16/10/27 16/10/27 15A  16E

AR

HAKMN

4 3R 002081.CH  RMB 11.8 30,345 16.7 195 173 152 44 3.6 3.1 27 26% 19%  18%  18%
5 My 002375.CH  RMB 11.7 15,785 15.2 274 274 229 2.4 2.3 21 1.9 16% 8% 8% 8%
I EER 002482.CH  RMB 10.5 14,706 30.4 585 402 318 3.9 2.8 27 25 13% 5% % 8%
& MY 002325.CH  RMB 9.9 11,694 40.1 331 301 231 41 3.6 33 2.9 0% 11% 11%  13%
= JE Ay 002047.CH  RMB 12.2 15,018 57.2 459 409 317 7.4 6.3 5.7 5.0 13% 14% 14%  16%
A K 3K 000018.SZ  RMB 9.6 16,371 86.9 468 335 233 213 127 5.4 4.4 25%  27%  16%  19%
SRS 603030.CH  RMB 30.6 5,457 72.3 657 477 380 129 6.4 4.8 4.1 18%  10%  10%  11%
e ey’ 002620.CH  RMB 49.2 7,035 1301 1100 755 557 7.0 6.6 4.2 3.9 5% 6% 6% %
FHE 56.1 509 391 302 7.9 5.5 3.9 3.4 16%  12%  11%  12%
& 17 48 48.7 464 3658 275 5.7 5.0 3.7 3.4 14%  10% 10%  12%
2R

K7 Bk 002310.CH  RMB 15.7 40,878 62.9 67.7 322 239 7.1 6.5 55 45 1% 10% 17%  19%
AZ A Ay 002431.CH  RMB 11.0 15,230 35.2 nm 628 500 5.1 35 3.3 3.1 15%  -5% 5% 6%
EEEN 002663.CH  RMB 6.6 11,239 28.2 56.2 482 340 3.1 2.6 25 23 11% 5% 5% %
RIS 300197.CH  RMB 12.0 18,889 74.9 50.8 334 238 9.0 5.7 3.9 3.4 2% 9%  12%  14%
ey B AR 002717.CH  RMB 29.9 12,373 1045 728 478 332 162 128 6.2 5.2 16%  18%  13%  16%
RERE 300355.CH  RMB 115 11,962 68.9 722 526 396 8.0 5.6 4.7 4.3 2% 8% 9%  11%
EHRAL 002200.CH  RMB 24.4 4,358 973.9 4377 686 439 5.6 5.5 4.4 35 1% 1% 6% 8%
A B R 002775.CH  RMB 27.7 6,671 76.1 707 485 363 127 6.2 5.3 4.7 7% 9%  11%  13%
4 1781 1196 493 356 8.4 6.0 45 3.9 12% 7%  10%  12%
LACRi 71.9 707 483 352 7.6 5.6 45 3.9 12% 8%  10%  12%
F%

IATER 601886.CH  RMB 11.3 12,914 46.9 416 290 234 25 2.2 21 1.9 5% 5% % 8%
=G 300117.CH  RMB 6.6 4,788 99.2 69.4 412 343 3.6 35 na na 4% 5% na na
ATH) & 603828.CH  RMB 24.4 4,415 47.3 816 657 534 9.4 45 4.0 37 20% 6% 6% %
LR 002163.CH  RMB 8.1 6,485 3417 -283 -1581 2204 6.8 9.0 9.4 9.2 2%  -32%  -6% 4%
4 4E 1338 411 55 829 5.6 48 5.2 5.0 8% -4% 2% 6%
LlCR 73.2 555 351 438 5.2 4.0 4.0 37 4% 5% 6% %
HB&

i K P E -H 2789.HK HKD 0.2 1,316 51.7 -6.8 n.a n.a 0.3 0.4 n.a n.a 1% -6% n.a n.a
iR -H 830.HK HKD 1.2 2,479 42.9 34.6 na n.a 2.1 2.1 n.a n.a 5% 6% n.a n.a
¥ Afaf-H  750.HK HKD 3.9 3,228 5.7 10.3 6.4 6.2 0.9 0.8 0.8 0.7 15% 8%  12%  11%
448 33.4 12.7 6.4 6.2 1.1 1.1 0.8 0.7 7% n.a. 12%  11%
¥ 18 i 429 10.3 6.4 6.2 0.9 0.8 0.8 0.7 5% na  12%  11%
BT H 109.1 657 329 412 6.8 5.0 4.2 3.7 12% 6% 9% 11%
kb L 57.2 573 409 332 5.6 45 4.1 3.6 12% 8% 9%  11%
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SR YE R A M AIRE AT R — e R, T e A/ A RIEAR ¥ FARI AT R TAE.
AAREPT BT I IR AE BT AR B QLS AT Z R IR ATRR AE 8 4 BT M B, R R IR R AR BB AT Ak, A
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G AL e 8 B I LA R IR S TR B AT R AT LS. PN e FE AN AT TTAR LI R ST T AR AR 5 RIS P&
JU B AL — B AR R R
A d L ARSI R A E 0P B E R &k E e A A PR S T AR BRI A5 AT X T b &0 8] AT & 69 9 AU 408 7 b B B Rk
FIAERA RN A E RHKA. AREEF AT BIER AT RG T OHMELRE G ROELL L F
AARE 2 A e RE R BILE AP B B R AR (H i) ARG (P e A ) F ARG E S e GERME EY K (M SR EY ST 69 IAT 4R
THB)IAM IR A, RBERIBE T R EILFH, A AM 508 4B E ARIBH Ak (M5 %Y § 36 £ shATAT A 5 A /R A ARE G ALATIE A 5 AT K.
H R AARE AT E), A0 HORT KRS QAR TE F £ iRl . FRERTARE, v BRI 7 X, LE KA ESAEE TH ke L AL,
AR e R AT AW AR B ERA R (EE) AR (“PREE) TRERME. RREF XOEFFMHE 6 (2000 FemREF 75k
2005 4 (4akdEA-) ) %19 (5) 4. 38%. 47 £ R 49 FME AL, KRS FAIT ARBLRE LA, £ LeBNEF KRR, AREOHR
AR RE AL LIZFH (S48 GBI ) A TR,

AR AR B b B R MR 69 iR A i B 2R T2 Kb KR ARE .

#50 F N
BREFTEH AT, TS T AHA AIRE PIRE NS FTAAT 6EHR kH 3R AT R ), 7T HEH 1K 3) SR 4 R TR BHL FARAT L5 TR 4. Bk, BHEHE
L F 8 F| b AN E) AR EAN K AR T M Hh AR IR S B 6 A R R DN ARSI KR AT A — B F AR

B R 4R 4 3 A ST A http://www.cicc.com.cn/CICC/chinese/operation/page4-4.htm 3 %.
AR BATAE  “HfE FA (Conviction BUY ) 4 A i AE A & 6 ~12 ANA, AR 6945t f i /£ 30% A L 46 3hik & 2 20% A EegAS IEA “4 %7, #£-10% ~20%
ZEMG A P E-10%0A Fagh w7, @xPi A AE-20%0A T ‘i1z L7 (Conviction SELL). 2 S RAGAEEZRA FELALCHRLE. Frashed %
B (e*mfE Rl - AAFGER G, *O#E - BE AR SRR, EF - BEAREAN FHEEAN - AAHEEAN).
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MRk 6~12 A A AT RS0 K & 10% 0 k.
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China International Capital
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