clcc 201737 21 8
th2 28

Gl b St ]

‘ZE§5£§Iﬂ niiais i e i s

4 Z sk EZ IR B, ST

B 5 ¢ s “

MEE KA 01093.HK
PR e
AN # % 10.12
B A7 %M 12.20
EX-Sra LELEXVEE N

AR : TAEH R, FIEHR, T 5s 5] HFF

2016 F 4 ZE AT ATRD

B ERANH 2016 3 4 FE LG NEIAH 311k, BHIEK 7.9% (AR THARIEK 17.7%); 35 4%
FVE A 5.334C# 0, FigK 26.3% (AR T AR IEK 37.8% ), x5 0.09 # LKA A], A8 25N g
% 8.6%Z% 124 {z4 70, #ANER LIEK 26.2% % 21 12k 4. EiAANE) BAFH 20% % 12.2 3574, VAR BRI 8 EFHed
IR, H BB N3G RENEKRETR, SHFAT “BH PA.

KA Y

EIRELBEANERS, 2016 4 4 T, BLE. BoRT. XTABMNBEHIHEZIT 32%. 8%. 16%A %A 10%
BRI IR, M 2016 SFATAN A B BORT . E T AR M Ik 5 h 41%. 11%. 13%A % 28%. #:
AR T, XK &S5RI EIT 44%. 17%. 27%A % 18%1 i 238K, /3] % B EA 15w 2017 /¥ 254 5291
50%A L4l 3K, hoh, BT SARNA LA 2017 50 8) T ik 35 AL TAAE (RG] — AL TA
TFERTHRRE ).

FE St M B ALS BRI R AR, 2016 5 4 FE, A 38) AR L A)EE S 5K 2015 4 4 & 6 47.2%F 18.9%3%
F % 53.5%% 21.3%, EEFHETFRSHREGRBIER. RNFHX —2 A 235384,

2 )|
HAHEE]) 2017 FHERB AR 0.45 B0 TFAY 2%ZE 0.44 850, vARBRNS) 4E F F3EE.

fEAE 5 3#

3] BATRANAT B 23 4% 2017 FH A F VA 1942 2018 £ A%, LifAAE] B A7 20%E 12.20 BT, %% &3
A B AR AR AR, RAVEG B ARST R 28 4% 2017 £ A% 23 4% 2018 7 B R A & 2016 F~2018 44718 24%4)
BRBAFE A%, EVNE “HBEH A,

R
FAT SRR, e iR,

AKIRERRE ik F 2017 F 3 A 21 A # X R4 Delivering another strong quarter, as expected #9#57% # -2

ATF %#, CFA

WEA AT R

yanyin.zhu@cicc.com.cn jing.qiang@cicc.com.cn

SAC #iE% 5: S0080116040003 SAC #iE%%: S0080512070005
SFC CE Ref:  BIH554 SFC CE Ref:  AWU229

AT P B e K IR LA ) B R A2 ]



CiCC

h/2nal b A NG AR 2017 %3 A 210
T 5-IR & A2 Z BT 5 H
WA (BHBT) 2015A 2016A 2017E 2018E EEMSE 2015A 2016A 2017E 2018E
A& KA
ERIT N 11,394 12,369 14,244 16,008 EL T ON 4.0% 8.6% 152% 12.4%
kR A 6,173 -6,060 -6,386 -7,037 Bk ) H 29.4%  223%  26.5% 21.6%
%9 -2,267  -2,788  -3,276  -3,522 EBITDA 24.5%  20.1%  23.6% 19.8%
&R -535 -554 -641 -672 %A iE 31.3% 262% 26.4% 21.7%
HA -339 -424 712 -837 BRI H
&k F)iE 2,166 2,649 3,352 4,078 SRS 458%  51.0%  55.2% 56.0%
W %% A -56 -42 -52 -59 Bk A i 19.0%  21.4% 23.5% 25.5%
A 87 107 123 138 EBITDA i % 23.9%  26.4% 28.4% 30.3%
EIRERS 2,112 2,635 3,331 4,052 S IEES 146%  17.0%  18.6%  20.2%
P At -432 -522 -660 -803 Y ]
PR &% -14 -12 -16 -19 R E 2.19 2.06 2.37 2.63
V31 &R 8] A 1,665 2,101 2,655 3,230 # e F 1.67 1.59 1.91 2.12
EBITDA 2,725 3271 4,045 4,844 NAa 0.66 0.79 0.91 1.19
Jodf )G %Al 1,665 2,101 2,655 3,230 FE AR 34.9% 31.0% 28.9% 27.8%
= itk Fh s A E e s
il 2,299 3,235 3982 5992 ERENH
FL KB 2 4 3,267 3,050 4,225 4,409 BR kAR 12.8% 14.8% 16.7% 17.4%
B 1,819 1,933 2,021 2,606 RN R 19.6% 22.1% 23.8% 24.3%
B kN 262 209 209 209 HRBISH
AT At 7,648 8,428 10,437 13,216 BRAF)E (BT) 0.28 0.35 0.44 0.53
Bz AR 5143 5415 5665 5,881 BRAET T (BT) 1.48 1.70 2.00 2.38
R R = AR 750 918 923 908 FRAEA) (BT) 0.10 0.11 0.14 0.17
I N o 5892 6333 6588 6,789 BRZTNER (BT) 0.38 0.49 0.38 0.62
At 13,540 14,760 17,025 20,005 TEEH
[ERI R 452 898 1,034 1,162 LS 36.3 28.9 23.1 19.0
JLAT IR K 2,881 3,038 3,200 3,674 A 6.9 6.0 5.1 4.2
AR fi 151 148 161 180 EV/EBITDA 21.9 18.0 14.5 11.7
A R ATE 3484 4,085 4395 5,015 PRGN HE 1.0% 1.1% 13%  1.6%
KAt 1,011 240 277 311
ERE 7 et 1,243 484 521 555
R et 4,727 4569 4,916 5570
TRA 9,835 10,570 10,570 10,570
FoorBeF)iE -1,097 462 1,440 3,746
PR AR B AT 8,813 10,191 12,109 14,434
Fi e BE AR ATt 13,540 14,760 17,025 20,005
NEREA
HUATA) i 2,112 2,635 3,331 4,052
18 Ao el -558 -622 -692 -766
TEF AL -116 260  -1,088 276
Hae 813 642 725 729
ZEFHPLR 2,251 2,916 2,276 3,739
FAT L -690 -897 -861 967
H A -22 8 -87 0
HRFHNAR 712 -890 948 -967
PEAR R P 0 0 0 0
AT R 237 -325 173 162
H A -842 -591 -650 -822
FREDNAR -605 916 -478  -660
LR T AT IA R -103 -103 -103 -103
Pa %3 I B 934 1,111 850 2,112

HHFN: NG I, F AL B

AN

B 3 BN b B e B A P LA A, AP B 2B B2k T, 5 25 R 60 P MR B BT B R,
iRPROkMEE CARLE. RAERANOINSE. SHEAEEAHART SBTROE, LT/ H S 2 &
LB RSl CBART RIIA LT A

PTG Bt RIR LS F ) B R A2 ]
2



CICC .
thE/20) W oo 8] AR

g7
— & EN

AR & & R B IAAT PR 8] (& BHE S A AE AT S WL 574 ) Hl4E. ARE T LY RBTRINAAT R L4, 2% [
ARAAAT FRAN 8] BOL R BEAUH (DA T 4edk < Ana)” ) abik 242 849 A b B 7 5ot RAREATARIE., AIRE P 6915 6. T NF IR T E AL A, M RITEIE
K FELOBMIAEM. ZFE L. FNFAF B RIRARE AR 9 BARIZT B 0. MERIUABHFZE R, EIEATIEY RABRATAT A AMAN T . HRKE LS
STARIRE F 0915 S A LAAT I 345, FFRER N F B4 AT A . MERAFFEZER, F20 ROEPF REH S, 2HEEE L., KRNETAZTH
)R SRAEAT R AT AL S ATt SRR 51, APRIE KA LR AIRE FT R — 8 R, b A8 BRI RBEAR 3 RARIATAT R TTAE.
KIS HFHRA T I, G BTANUA AIRE B B B UL E AW, 25 E L. E AR AE B4 B TR B2, ARFRE, FAN) THRAL 5 KREF&RE
T R AE AT R —E A R IR
AREZLSMBTHRATH ST 2N GEF . HEIHAR . Tt F AT KAARIRE T AT fxt RIRAE P A A ARG IE AT G WA 7= A48 B8 ol 69 1AL 7] K
FH AT RS Rk a3t XAV AT A AT IR A A 49 % T AR RIEA G B AR TS @40 R, 48R 69 R ) R R F AR ¥ a4 f % F L ATAF R AR IE
PXSE S ok
RN HBAR L XHATAAI M LA T HARIE TR RIRAAT RS TF 6904 7 ik 0 0 ok S 04 RS AR L AGERUR — S8 T 35 i iAo/ 5 X
BALE. a3 BA A LA IR A A BAT RATM LS. NG MR PRI, AE S VAR L5301 T R 2 ok B KR+ 40 %
TR ABUR— B AL R
WRAE B AT, AIRE T ATF] A 49 & T skt BB R AT RN, 40 L4 RINTR R AR A B G @3RG TT . KA RAEA RARIE, AT FF T 69 2 R A AF A L.
LM TR ) IR TR T AR AR T AR 9 MEIK . AR BRI 09 AL T AL 2 2 F 3 rh TR 69 = 3R
RIS FRARLE S B MR T 2 B AMIAA T A8 A 20 S A8 3 TR b8 R FARAT AR AR P . 309k P R4S, AR R RO A § R Frs %
LS. e, T3 B & AR # Rk S 49,
RSB ZHBIEAA TR R 2 RE 6T B B R BIE AR RN 8] TABREE. FBTH B EATX T ¥ 208 FF RS 69 FLA T LKA F B E R4 8k
FABARRAT PR 8] 0945 & R, AIREAEH TR BIE L A MBI % 5 CIREERE G RGEH L 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
38, LA A AR AR G AT T A Ak AR
AL Z RS EEARETOTEEREGK (RE) ARAE) (“P2EE) FRERE, RRERA XGETAREFRE4E (2000 F42 R 5F= 1 % 2005
O (BREEA) A F 19 (5) &, 38 4. 47 UK 49 FHAHALTRE, KAREFATARBLRELZP A, ARRNZFRER, AMREORLIAR
REAERIZFAH (SARL M) B ATRAE,

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

BEEFTHRAT, PN TREARETRENNEAZIREFREI LS AZIRS X E. Rk, ZFH T LH R F 2N A/RAMAAR TRALEY M
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 # %.

ABARSBAT A AT RAE AR 6012 MALITIEE 20% 04 LA RS “IEH7. £-10%~20%Z e A “Pit”. £-10%ATFeAh =@, 25KEAERE
ERBAEE.

AT IR AT “HBEL, MEMAR 6012 N A AT L30T KA 10%0A E; “4RBe”, AR 67012 AA EATREAINE KA X Z E-10%5 10%Z18); “/KEe”,
EMAR 6012 AN A ATk 23645 K& 10% 04 E.

AL A F BN A, RAEFBHFTEMAMPAIATEMETH XL, 808, L4, A2 LAS3IA.

V160908
A KE



http://research.cicc.com/disclosure_cn
http://www.cicc.com.cn/CICC/chinese/operation/page4-4.htm

El

E B e a4
R T HE VKA 1T
W5 F k2 8 28 &

B} %: 100004

%,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
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China International Capital
Corporation (UK) Limited
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