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EAVAA, ABARAATIE 16 FREF TG L, NE) BT ZF REXRA A TR K, ZXKBEFLAN
F A AT 8 FAR B H. RN, 2016 S5 BAZA M 300 7k, 16-17 SFEIEFEH A 8. 6.
13. 01274, 2m#EE EPS 4504 0.82. 1.24 /T, #F PE A 14.5. 9.6 45, EMBHTEE 3 AA BANEK
B 23-25 /M. $®F “BRAEE HERTITLA.
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DONGXING SECURITIES 4 B R A% (002477 ). BHAAT b F 69 R KAR, 4R BRiRE B B

28 B IR

HELR Bi:-HART Fl jia % B/ AT
2013A 2014A 2015E 2016E |2017E 2013A 2014A 2015E 2016E 2017E

R FEA 2476 2477 4434 5191 6248 AN 1868 1762 3763 5913 9380

PR 684 400 1221 1809 2681 Bk KA 1401 1557 3075 4033 6543

JL IR 60 154 201 342 622 B AALA B WA 1 3 3 6 11
RS E 48 19 40 63 101 Bk R 150 102 213 385 562

FAT R 53 92 174 218 354 %70 3 ) 161 233 337 607 1014

AR 1398 1397 3002 3859 6174 4 3% A 106 143 103 90 29
H AR T 233 396 217 -1127 3740 FFBMABRK 2.58 16.18 6.70 8.49 10.45
EAHFF4S 3791 4764 4211 3815 3440 AMIEZFHIK 0.00 0.00 0.00 0.00 0.00
K BRI H 38 1 17 18 12 EAHKE 0.97 120.65 40.86 54.16 71.89

B %~  2063.6 2674.0 3323.3 2521.9 17445 FELFHH 47 172 65 838 1283

I W = 146 143 128 114 100 R N TN 60.12 16.37 31.42 35.97 27.92
HAAEARS R 27 115 64 69 82 =R 12.49 5.92 9.73 9.38 8.34
& 6267 7241 8645 9006 9688 F| i & # 95 -161 87 865 1303
#sh A ket 3247 3058 3971 4312 4012 P A3#L, 19 23 0 0 0

43 I 1246 1586 1876 1408 176 44| 76 -184 87 865 1303

JAT IR 275 490 618 948 1628 JHMRAEME 0 5 2 2 3

FOlk R 25 26 45 74 108 )2 B HN35) % A) 76 -189 85 862 1300
— 1 ) HRed 178 0 0 59 20 EBITDA 468 350 632 1344 1704
AR AEE 790 1303 797 791 803 EPS (7t) 0.09 -0.20 0.08 0.83 1.24

kBB 640 290 387 243 111 EEEdrEded

JEAT B A 0 784 261 349 465 2013A 2014A 2015E 2016E 2017E
Ak A3t 4037 4361 4768 5103 4815 Rkt
Y HIRFAR G 135 208 210 212 215 TR EANK 17.99% 5.70% 113.58% 57.14% 58.65%
FHRFA (K 854 939 1045 1045 1045 L AENK  -84.37% -465.17% -138.02% 1183.13% 53.11%

FANAR 536 1247 2124 2124 2124 aFHENE % -145.00% 911.23% -145.00% 911.23%  50.73%

A B A 590 373 349 -8 849 HAf A
Ja BN M 2095 2672 3667 3691 4658 EXUED) 25.01% 11.61% 18.26% 31.80% 30.24%
RAEAFAE 6267 7241 8645 9006 9688 HAE %) 4.07%  -10.45% 2.31% 14.62% 13.89%
HERE LR RN A < 5 A)E (%) 1.21% 2.62% 0.99% 9.57% 13.41%

2013A 2014A 2015E 2016E |2017E ROE (%) 3.61% -7.09% 2.32% 23.36% 27.90%
Z2EZHNE 235 -151 138 1901 2454 ke A

A 76 -184 87 865 1303  F= RARE %) 64% 60% 55% 57%

Frm#4s 31506 37891 0.00 41564 391.64 AR 0.76 0.81 1.12 1.20 1.56

W43 106 143 103 90 29 FEH 0.33 0.35 0.36 0.31 0.02
LR HOR Y 0 0 -47 -140 280 EFiEghH
TR ARG A 0 0 18 30 34 BREFRAEFE 0.35 0.26 0.47 0.67 1.00
BEESHANL -1058 969 127 31 40  RFOKREZ R FE 30 16 21 22 19
AR ) 0 0 0 0 0 JIATIREKJE 455 9.72 4.60 6.79 7.55 7.28
K HPEARIE A 0 0 8 6 1 HFRIIF (L)

P 1 121 41 54 72 ROk R 0.09 -0.20 0.08 0.83 1.24
ERiEHAE 833 960 555 1344  -1622 HBRAILAA GR 0.01 0.17 0.79 0.56 0.83
JLAFAE 553 0 0 523 87 116 AFMRF R GRAT 2.45 2.85 3.51 3.53 4.46
K A 28 o 0 0 97 -144 -132 A E
37 R I 320 85 106 0 0 P/E 170.73 -74.32 185.20 18.31 12.15
K ARINARE I 320 710 878 0 0 P/B 6.16 5.31 4.31 4.28 3.39
A ¥ iR 9 -160 820 588 872 EV/EBITDA 30.55 46.95 27.06 11.94 8.15
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A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
R H 4B A TR R R S AN S f e T
AR B) BT B R BRAMYTT 86 R 4R W 422 490 8) T ZAT 698 Ak~ it 47
R Gy, AT HE AIX e 8] A RA S BIRAEIAARAT. W F80 9] S H ok = on 5
KRG AR RAALA K8 FTA, REH@FT, AR Fa s ATAF VA
AT XBRR . B4 AL A, il A, FlL, FEPd s ARSLELFRAT, A
TR ARAERATA B REF IR BT F157L,
ARHF G ARAEAE R SRR T PR/ B) B PP A2 R3] ST | B 89 B P AL,
ZIAAL B FIRAF AR GO A A B I8 iAot B B LA AL R 4R Ak
KRG, ANa) TR G T ARRANAM AL A T L A0 I IRAE P AL ZARE P = 2 69
A8 % R Aa T AE.

TR IR FR

28 AR (VAP IR 300 $8500h H SR L ):

AFRE B JE6g 6 ANA W, 8] IRINARRT T B 207 35 R RS B0 R I A AR 2L
3% AL A AAATIRT W A BRSO B 15% v L

e ARRTIRT TR EIRROKE F 5% ~ 15% X 1];

Fobk: ARRTT T IR ISHL B ENTF-5% ~+5% ZJA];

= ARXEE T R R AOKE R 5% vA L,

ATk FZ TR (VAP IR 300 48504 A BRSO ):

AR B 69 6 ANA A, ATk FRRORxT TR BT 3 OB 48 20 R I A AR L
AN AR T T RIS F 5% A

ok AT TR ESRHOR A RN T-5% ~+5% X4,

AHR: ARE T TR IRE F 5% A L,
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