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� 43
� 2 24.2 4.9%

/
834793  20160303 15/16/17EPS 1.63/2.13/2.40,TP36 
300370  20160301 15/16/17EPS 0.30/0.51/0.68,TP20.48 
300014  20160301 15/16/17EPS 0.64/1.00/1.40,TP25.6 
600583  20160229 15/16/17EPS 0.71/0.65/0.94,TP9.75 
601808  20160229 15/16/17EPS 0.22/0.39/0.62,TP13.65 
002885  20160229 16/17/18EPS 0.46/0.57/0.71,TP13.8 
002582  20160224 15/16/17EPS 0.06/0.45/0.70,TP38 
430376  20160224 15/16/17EPS 0.72/0.95/1.21,TP11.40 
002583  20160223 15/16/17EPS 0.17/0.24/0.40,TP13.4 
600529  20160222 15/16/17EPS 0.68/0.81/0.96,TP23.8 
300304  20160222 15/16/17EPS 0.36/0.50/0.68,TP28.5 

20160220  
002032  20160220 15/16/17EPS 1.40/1.75/2.10,TP35 
300351  20160219 15/16/17EPS 0.48/0.61/0.76,TP31.4 

20160217  
“ ”

� SaaS
SaaS

SaaS

CAC LTV SaaS

—— 20160217
�

/

1
2

PE PB
90 PE10

5% 3

—— 20160216

%
1 5

300 3093.89 1.16 5.0 -22 
300 2631.78 1.18 5.0 -17 
50 2273.04 2.79 7.2 -11 

2874.15 0.50 3.9 -23 

20176.70 1.18 4.2 -8 
H 8557.69 1.99 6.5 -11 

3677.89 1.90 5.5 -9 
225 17014.78 0.32 5.1 -9 

17006.77 0.37 2.2 -2 
500 1999.99 0.33 2.7 -2 

4717.02 0.20 2.8 -6 
DAX 9824.17 0.74 3.3 -8 
CAC 4456.62 0.92 3.3 -4 
100 6199.43 1.13 1.7 -1 

349.00 2.05 6.7 -27 

USD
%

1 5

35.92 3.91 9.6 -3 
1270.70 0.99 4.1 20 

5036.75 3.55 6.8 7 

1583.25 0.70 1.5 5 

1857.00 0.76 5.6 15 

15.53 1.97 5.6 12 

358.25 0.49 -0.4 0 

878.50 1.71 1.7 2 

460.75 0.22 1.9 -2 

57.11 1.24 -0.7 -10 

10.51 0.00 -1.6 -11 

14.83 -0.07 5.9 -3 

%
1 5

97.34 -0.26 -0.8 -1 
- 6.51 -0.41 -0.5 0 
- 113.74 0.04 -0.2 -6 
- 1.10 0.44 0.7 1 
- 1.42 0.36 2.6 -4 

%

IF1603 0.21 49.82 -1685 37040

IF1604 0.18 107.62 366 1919

IF1606 0.05 222.42 -37 5236

IF1609 0.6 365.82 86 3230
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� GDP
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2010 M2 13%
GDP 55% 60% 2.2% 2.5%

GDP 2008

16 M2
M2

M2
M2

�

2016
2016

� 2008
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1
2 3 4
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� 2016
M2 12% 13%

M2
M2

� 2016 M2 13%
/M2 67% 2015 66% 68%

2016 70% 13% M2 2016 14.65
1

2.18 1.4 0.78 3%
2016 3 5 8000

1

�

2 29

�

1 2
3 (4) (5) (6)

23% 15% 18% 23.04%
80% 16%

18.2%

�
2015 2016

2016
10 2.8-3.4%

2016 2

� 2 24.2 19.5 3 12
26.2 27.1 1 15.1 17.2 2 1 4.9%

62.9% U6
0.1% 2.2% 2.5%

2
2
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� 2 +24.5  vs. 1  +15.3 -1.5  vs. +2.9

� -2
+2.8 +21.7

 vs. +19.2 +4.8  vs. +4.5 -5.3  vs. -19.5
1 6.5 5.5 4

1-2 -1
+2  vs. 5

� 2 17 -1.8
2.3 -1.6 5

1.5 1.9 1-2

� 2 U3 4.9%
53.0 55.5 62.9% 1 0.2

U6 0.2 9.7% 3

� 2 0.1% 2.5% 2.2%
2

2% 4

� 1
2

GDP 2

� 2 10
12 11

20160307

� 2016 3 5

GDP 2008
16

M2
M2 M2

M2
16 14.65 1

2016

2016
10 2.8-3.4%
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� PMI PMI 2 PMI
PMI PMI

3 4 30 38.71% 3
14.29%

� 3 4
0.01% 0.06% 2.25% 3 4

4.1% WTI 2 26 6.09%

� 2
2 ISM

2 CPI 12 CPI 10 2 PMI
12 PMI

� 3 4 7 1 3 SHIBOR -9.80BP -5.00BP -8.20BP
-6.70BP 1.95% 2.30% 2.70% 2.83% 7 1 3 -10.31BP
-3.45BP -35.11BP -5.00BP 1.93% 2.27% 2.61% 2.75%

2016

� 3 5 2016

� M2 13%
2015 12% 13.3% 6.5-7% 2015 7%

13% 2015 12.4% 2016 17.96
2015 15.41

� 2.18
5600 2015 2700 3% 2015 2.3%

8000 1.65 20
5000

2015 3.2 2000
2015-17 14.7 2016 6 3000-4000

2015 3.6%-4.8%

�
1 12

2
3

P2P 2016
+ 2015

2016

� 5%
1 2 3 4

2014
2102 6.31%

6%
+5%
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�
2016

-3%

� 3 5 2016 7.6% 9543 1532 2015
8869 1442 2016 7700

47959 4.03

� 2016 7.6% 7.6%

7.6%

� GDP 2015 GDP 1.31%

� 10%-15%

10%-15%

�
1:1

1-2

� 2015

2015 500-1000

� 1-2 20-40 PE

� 3 5

� 2016 / 2015 2016
6.5%~7% 2.18 5,600

3% 1,800
2% 3% PM2.5
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2016
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�

3,000 244 50
1,000 4,000

�

�

PPP *ST

12~14 2016
&

� 5 2016 3 4 A 3.96%  CS 6.38%
CS 10.13%

� 1 2
3 4

�
1-3

10-15% A 10%
20%~30%

� 2015 12 LME

3-6

� 1 5 TIPS -0.03%
3 3 37% 1-3

2

� 1-3

� A
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� 2016 2016 6.5% 7% 3%

�

�

�

�

OTCBB

�

� IPO

�

IPO 30% IPO
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� 1 2
3

4 IPO

20160306

�
2016 7% 300 10 WIND A 18

2016 -3%

� 300 4.95% 9.01%
12.27% 11.08% 1052% 10.08%

� 128.75 88.79%
12.38% 11.39% 8.44% 8.17%

2016 PE PB 6.8X/0.91X 6.0X/0.76X 6.7X/0.93X
8.3X/1.13X 18.84 12.2 8681 -1914

-4722 -6094 -1.7
413 -157 -294 -404

� M2
13%

�

�

29

� 5.14% 300 4.95%
31% 8.56% 6.48% 0.91% Wind

2016/17 PE 44.64x/32.30x

�

� 4 1

� 2 P2P 1130 13.33% 5006 6.91%
11.86% 32BP 2015

2000 8 80
450

� 1 2015 8600 +747.39% 2400 -2700 135.82%-165.29%
1.08-1.49 60%-120% 2 9000

26.7 255 51%
500 4500 11.3625 3

3 3
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� 8 1 80 450 2
24 139 2425 4.4 3

6 14000
4 2 1

2

2016.2.29-2016.3.6

� 8.28pcts CS -3.33% VS 300 4.95% / -0.68% / -5.35%
13.54% / 9.10% / 7.62% / 3.58% / 3.20%

12.36% / 11.09% / 6.27% / 5.68% / 4.74%

� 0.03% 0.02% 3
/ /

0.82%/1.35%/6.82% / / 0.01%/0.23%/0.07%

� 2015 / 66.6/10.2 22.14%/25.71% EPS1.04
Q4 21.8% 20.7% 1.1pcts

31% 26%
25% 27%

2015-17 EPS 1.04/1.41/1.83
23 21.43

�

�
1 30

30% ~
/ / / / /

/ 1% / 3
H / / /

/ /
/ / 500

� 1
2

3

2016 2 29 2016 3 5

� CS 300 -2.2%VS+4.9% CS CS CS -2.1%
-2.0% -2.8% CS -1.3%VS-2.2% A +2.9% 0.0% -0.3%

-2.8% -3.3% -4.6%

� 2016
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5
" "

� 2015 9 +38.5% 8.6%
1184 +112% 13.2% 3.1% B2C

544 +348% 46% 74.5%/25.5%

� 1
+ + 10% 11.9%

100 < <2000 50% 38% 20% 11.9%
10%/20%/30%/50% 15%/30%/60% 2 1

2
10 2 3

� 15%
/

� A

�

� 1
2

3 A/ /

600079 2015

� 2015 100.54 5.65 42.58% 44.72%
32.17% EPS 0.52 2015Q4 31.22 27.12%

2.13 51.10%

� 2015 98.64
43.62% 51% 163% 20%

23% 28%
-7.52% 2015

-14.27%

28.63% 302.84%

� 2016 2014
cGMP FDA

2015 170 2 , 2015 Reckitt
Benckiser CVS 2016 OTC

40 ANDA/NDA

� 2014
11 50

�

�
2016-2018 EPS 0.70/0.86/1.04 2016 2017 PE 22 18

2016 30 PE 21.00
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300148 2015 +

� 5.44 5.53% 2.07 52.28%
1.76 49.01%

� 2.93
18.37% 2015 51% 1.7 18.89%

O2O
5000 K12

� 14
1.53 2015 6000 15% 1400

2% 100% 51%
"CP+SP" IP ACGN

� + 2015

+
+

�

�
3 30% 20% 2015-2016 EPS 0.60/0.78

2015 10 2 2018 0.92 18.99
2015-2017 PE 32/24/21 34.73

000796 2015

� 15 130% 2015 49.35 2.06 51.92%/129.72%
EPS 0.26 0.25 1.64 +54.9% 16180

7197.5 +9.74%

� 6.19 +13.35%
5.33 +8.28% 8665.59 +59.11%

4000 EPS 0.05

� 2015 42.59 +61% 29.87
+67.4% 70.1% +2.7pcts

7.96 +43.8% 18.7% -2.2pct 4.76 +54.8% 11.2%

15 14.9% 0.5pcts

� 15 12

+
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�

�
2016-2017 EPS 0.31/0.37 2018 EPS 0.43 16

PE 88X 220 PE

000978

�
65% 16%

� 2016 3 4
16%

18% 2.335 65%
35% 16%

17.86%

�
2014 6 18

+ +

� 2015 6

5A 3 4A 14 3A
12 7

�

� 2015 2900 EPS0.08
0.17 16-17 EPS 0.13/0.20 0.18/0.21

2016
24%~28% 2017 16-17
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�

20,176 1.2% 8,557
2.0% 794

0.6% 4.4% 2 18
 (03808.HK)  (02338.HK) 11.6%

11.2%
� A

A 2,874.15 0.50%
9,536.71 2.31% 5,830.77 3.28%

6,261.24 2.24% 1,907.04 4.98%
29

�

NYMEX 35.92 1.35
3.91% ICE 38.72 , 1.65

4.45%
62.87 17006.77 0.37%

500 6.59 1999.99 0.33% 9.60
4717.02 0.20%

/

      

 300502.SZ 1940.00 21.47 2 23  2 23  3 3
 603027.SH 4,000.00 9.19 2 24  2 24  3 7
 002790.SZ 4,000.00 16.58 2 25  2 25
 603520.SH 3,000.00 12.15 2 26  2 26
 300503.SZ 2,500.00 7.72 2 29  2 29
 603919.SH 7,000.00 10.94 3 1  3 1
 002789.SZ 2,030.00 22.53 3 2  3 2
 601020.SH 5200.00 7.18 3 3  3 3
 300505.SZ 2335.00 10.25 3 4  3 4
 603861.SH 4,910.00  3 9  3 9

Wind 

%
1 5

 4.69 9.0 -7 
 1.53 7.1 -21 

 1.21 5.3 -15 
 0.23 4.8 -17 

 -0.29 6.0 -5 

%
1 5

 -6.68 -8.2 -41 
 -4.58 -4.8 -36 

 -4.34 -3.9 -29 
 -4.15 -3.3 -30 
 -3.92 -0.9 -28 

A

PE PB

465784 333641 18 2.1

300 251235 185977 11 1.5

23900 19932 14 1.1
8169 6317 18 1

12305 9644 67 2.8
19030 13408 20 2
7483 5934 47 1.3

18125 12052 50 3.9
15029 11358 17 1.7
6606 4957 28 2.4
5098 3617 62 4.1

21684 15313 59 3.5
12458 9211 45 3.6
8394 6963 93 4.4

17683 12954 21 2.5
8438 7141 34 2.8
2979 2215 62 4.7
7612 5743 18 2.8
6078 4395 38 3.7

26894 19568 48 5.2
12953 10196 26 4
7413 5605 67 4.3

72097 48576 6 1
34852 22901 20 2.3
23809 18935 27 2.8
16703 13419 22 1.9
17527 12338 55 4.2
9735 7252 57 2.5

16381 10553 85 8
14051 8620 69 7.1
3308 2680 47 2.8

PE PB 14
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2016 3 4
�

� 2016 2
� —
�

� 002335 IDC
� 002494

2016 3 3
� 2016 2
� A 20160303
� —
�

� +
� 20160302 ,
� —
� 2016 2 —
�

� 834793 —
� 002157
� 300047
� 600066 2016 2
� 002426 2016 3C
� 300144 2016
� 600763 2015

2016 3 2
�

� 47 2016
� 70% 
� 2016 2
� VR VR
�

� 600548
� 000876
� 300182
� 300017 —
� 002468 2015
� 300077 2015
� 000430 2015

2016 3 1
� 2016 2 PMI PMI
�

� 2016 2 PMI PMI
�

�

�

� 600548 —
� 300370 RTU
� 300014 2015

14 PE 15 PE 16 PE
 14.3 25.5 15.4

 17.5 26.8 23.9

 66.7 18.1 38

 19.8 13.6 12.2

 46 21 16.8

 51.2 18.3 16.7

 16.8 12.4 9.3

 27.1 19.5 15.8

 58.6 28.5 23.3

 59.7 30.1 29.7

 44.8 28.9 21.1

 91 63.6 51

 20.5 13.4 11.2

 33.5 29.8 29.2

 64.4 44.8 32.9

 17.4 14.2 11.7

 35.7 19.8 17.2

 47.3 25.7 18.3

 26.5 18 15.8

 71.2 30.5 20

 6 5.9 5.9

 22.1 14.2 14.8

 26.4 14.9 12.8

 22.1 18.1 16.4

 54.4 28.4 20.1

 56.1 29.8 24.7

 86.1 49.8 38.5

 67.1 38.7 30.3

 48.4 30.4 26.7

1 14PE 14
2 15 16 PE

3

PE PB

 125,784 253.3 9 1.1
H  36,987 156.0 6 0.9

 3,135 23.8 11 1.4

 20,455 15.1 14 1.1

 5,465 17.9 15 1.4

 3,386 9.2 12 1.0

 7,486 28.4 9 0.7

 10,180 19.3 10 1.2

 4,926 24.2 16 1.0

 19,626 47.7 18 1.6

 1,957 5.0 19 1.5

 33,204 113.9 8 1.0

 10,582 22.9 17 1.6

 12,225 25.0 10 0.9

 2,739 16.3 18 2.3

PE PB 14
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S1010515010002

S1010510120047 

S1010512070001 

S1010513080005 

S1010510120056 

S1010512070002 
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S1010510120059 
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S1010510120063 

S1010513050001 

S1010513110005 

S1010514060004 

S1010514080001 

S1010514080005 
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S1010516010002 

S1010510120016
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S1010510120048 

S1010512080007 

S1010513080002 

S1010513110004

S1010514050003 

S1010514070005 

S1010514070004 

S1010514080002 

S1010514080008 

S1010514070002 

S1010514070001 

S1010515010003 

S1010515060002 

S1010515110001 

S1010515020001 

S1010515110003 

S1010510120003 

S1010512090004 

S1010512090006 

S1010512080004 

S1010511090003 

S1010512080002 

S1010510120041 

S1010512080011 

S1010513070005 

S1010512090001

S1010511080004 

S1010512100002 
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S1010513060002 

S1010513110006 

S1010515050002 

S1010515070002 

S1010515070004 
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300

500

20%

5% 20%

-10% 5%

10%

10%

-10% 10%

10%

CLSA group of companies “ ”

Z20374000

CLSA Singapore Pte Limited “CLSA Singapore” s.4A 1 “
” CLSA Singapore

“ ” CLSA Singapore
1 33 25 2

34 27 3 35
36

i ii
834793

https://www.clsa.com/disclosures/ CLSA group, CLSA Americas CA Taiwan
Credit Agricole Corporate & Investment Bank /

compliance_hk@clsa.com.

CITIC Securities International USA, LLC “CSI-USA” CLSA group 
of companies CLSA Americas, LLC “CLSA Americas” 1934 15a-6 CSI-USA
CLSA Americas “ ”

CLSA group of companies
CSI-USA CLSA Americas

“ ”
 CLSA UK

2000 2005 19

2016


