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2016 4 10 A 24 B, »& A 2016 F=F3R, W =FE gL 9.67 12T, Fl3gKk 20.52%; )2
BT ENE) IR A 6948 4107 H G, RIHLTRE 29.61%. V35 F L aa RAegdefpdE 2B MR 5094
#]38-3599 7 7.

RANFEEMFIER

2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 2016Q2  2016Q3

BLMAN (BHA) 260.96 287.25 254.36 285.02 253.41 336.85 377.01
BERE (%) -10.08% -1.67% 0.50% 10.54% -2.90% 17.27% 48.22%
A% (%) 21.68% 21.88% 19.68% 21.56% 19.71% 20.12% 18.50%
A A& (%) 20.55% 20.16% 16.13% 24.18% 23.77% 16.09% 19.21%
FLAEE (%) 0.88% 2.77% 7.96% -4.29% 0.67% 7.56% 1.78%
HALE (BHA) 4.99 34.99 2451 -3.86 4.05 23.18 11.90
¥EE (%) -86.08% 28.24%  128.74%  -125.06% -18.94%  -33.74%  -51.44%
HRAEA (FFE, ) 0.01 0.06 0.04 -0.00 0.01 0.04 0.02
= RAE (%) 14.01% 21.95% 22.32% 25.43% 28.33% 31.48% 32.38%
ERFKREE (%) 0.14% 1.00% 0.70% -0.11% 0.12% 0.66% 0.34%
BRFIRAE (%) 0.12% 0.78% 0.54% -0.08% 0.08% 0.45% 0.23%
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> BENTIHOZ2LMEEH. 2016F9A, B HITEAL 2539304, R EKT71.4%, 12201649 A,
NAZIEAAE 539304, FlbigK13%., MEIETAA H, B NITHEAIE T2 2SR A 5%

> NE R R E RN T Ak R K. 2016F £ FF05) RJEFRIFEAS983 7% L, X —7% @2 H FaE] 6Y
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DONGXING SECURITIES 18 % % /& (601100): EMTH LR @S, RER ML E

5%, MERF &, CERIEZ— KT, L. LAKI. LAHRFHIIE LI HERE,
B — 7 @ R B9 BRINLINe TT 4K T 3R RN . RATAXF 8] RIS L&, 38 AARERE D
GZINT 5=, kR imikikg, w58 RInlined 69t R 2 5 4% 5 2.

> NG RREBRELHH LR, RIESGEHREFNBEREATY, ANCELFELETHEAHETY, £
E NAsphd i, a8 T3 EA FiT40%. o8] AR AL L R BAT, RERIE SR LA EHET. K
MF+ 28] 2016-20184F F Wik A 4% A 13, 1642201¢7T, EPS%%]40.09. 0.12420.177T, 2 PE%~
F A 162/118/864%, ik a)“IFH PR,
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DONexwesscumﬂEs 185 % B (601100): IEMTH LB @, RER AFKFE
2 8 B IR
HEER B E B EBT fE% | mEEAR
2014A  2015A 2016E 2017E  2018E 2014A 2015A  2016E| 2017E  2018E
wh F A 1697 2116 2026 2345 2806 B KA 1093 1088 1281 1556 1952
Uiy 436 656 384 467 586 kXA 824 857 1016 1191 1455
JL R 198 232 273 332 416 BAALA B WA 7 9 13 16 20
BN SR E 7 124 145 177 222 b %A 54 59 64 78 98
AT R 29 25 36 47 62 &I 172 195 218 265 332
B 459 436 516 606 740 W 4% A -8 -32 5 7 15
H iz K~ 375 464 464 464 464 R BALR K 3.40 17.11 0.00 0.00 0.00
kR FEA 2362 2584 2593 2580 2539 AMAMEE KRG 0.00 0.00 0.00 0.00 0.00
¥ EARIE A 0 0 0 0 0 A 13.63 34.91 30.00 30.00 30.00
v 1537.4 1619.7 1640.2 1662.9 1690.9 &L AE 54 18 5 30 63
W H = 272 266 239 213 186 ERZ NN 55.14  58.50 60.00 60.00 60.00
EAAE R R 94 24 0 0 0 LR 0.75 1.98 0.00 0.00 0.00
=%t 4059 4701 4619 4924 5345 | & 3 108 75 65 90 123
#sh A it 391 815 732 974 1280 P A3 AL 19 14 10 13 19
KIS 40 489 394 596 841 % #|# 89 61 55 76 105
JL AT E 196 143 167 196 239 VR RB A -3 -3 0 0 0
Tl 2R 44 41 41 41 41 )3 ENE) %A 92 64 55 76 105
— 4R | B0y dE R 14 19 0 0 0 EBITDA 195 158 203 260 310
kRS R AFA 189 380 344 354 395 BPS (7) 0.15 0.10 0.09 0.12 0.17
D aliEd 8 205 205 205 205 QEEEAEYF
JLA A 0 0 0 0 0 2014A 2015A  2016E| 2017E 2018E
A ket 580 1195 1076 1328 1675 A k#H
VHIE ARG 36 33 33 33 33 AN K -11.10  -0.52% 17.76% 21.51% 25.46%
F AR RIEA) 630 630 630 630 630 Bk A3 K -76.73  -65.97 -71.36  469.10 112.65
FRNAR 2086 2086 2086 2086 2086 Y& FHd)44H -58.49  -30.89 -12.69 37.68% 37.41%
KB A)E 618 638 666 704 756 K AR A
)2 BN G B AA 3444 3473 3510 3564 3637 A F %) 24.60% 21.23% 20.69% 23.46% 25.47%
R %A= BT A AR 4059 4701 4619 4924 5345 A& (%) 8.16% 557%  4.33% 4.91% 5.37%
NERER BiNC:ERAT BRI (%) 2.26%  1.35% 1.20%  1.55%  1.96%
2014A  2015A 2016E 2017E  2018E ROE (%) 2.67% 1.83%  1.58% 2.14%  2.88%
Z2EEHNER 252 160 68 81 40 B
A 89 61 55 76 105 K= AtRE % 14% 25% 23% 27% 31%
18 ekl 148.42 171.62 202.60 222.48 231.58 B 4.34 2.60 2.77 2.41 2.19
W 55 ) -8 32 5 7 15 E e E 3.17 2.06 2.06 1.79 1.61
JL BRI S 0 0 41 59 84 EEHAH
Tk K3 Ao 0 0 0 0 0 BR AR 0.28 0.25 0.27 0.33 0.38
BREDALR -470 564 212 -170 -120 UK R AR 5 5 5 5 5
AAME TS E 0 0 0 0 0 Ak EEE 6.48 6.43 8.27 8.58 8.98
KA BEARAZL TR 0 0 0 0 0 HFRFAF (L)
R 14 35 30 30 30 FROKkE RITHEE) 0.15 0.10 0.09 0.12 0.17
ERiEHAER -60 605 -127 171 199  HRBFILAR (&H 0.44 0.32 0.43 0.13 0.19
AR 43 A 0 0 0 0 0 HRAF” R 5.47 5.51 5.57 5.66 5.77
kﬁﬂ/ﬁ* 38 Ao 0 0 0 0 0 #far®
S5 3 e 0 0 0 0 0 P/E 95.33 143.00 162.46 117.99 85.87
KANARIE o 0 0 0 0 0 P/B 2.62 2.59 2.57 2.53 2.48
A 3 o iR 277 201 272 83 119 EV/EBITDA 44.37 57.49 36.51 35.99 30.57
FAFR I AR F AE RGP
Bk A I 25 B S B A Ry M AR



@,‘ﬁﬁ[?,«‘ 7R SLAE H R S P4

DONGXING SECURITIES 18 5% /& (601100): AT H B EHA, RER BFXE

PR A

#% B 4R

G AT AR (D), bk vaagak. 2007 Fhn B AR SLESFR RTINS b 4T LB TAE £
by ZATAEY B AR T E NS NEAEE R TAE NS, SRR - BT R HEATAE 201 SRR+
KEMESHIT (Fx8 ). “GEAE-F B MM IFHATIE 2011 SF BT IT 42652 - B AT L o va 4,
FFAR g 2012 AP BHEAATIAA R R A%+ 5% (FL2 ). #AfaRY% 2012 FE“F HIiE 54T kA
FRATUFRARA L TI& (F AL ). 2013 455 5 AT LA RS L RAE IR E £ 4. FIFFR 2014
BT T MY B A TR A S e AT B = 47

BEABA

et 8

MAAAT LA RN, BB RFILTREFLFE, FRMZKFeeE LML, 2 FEAMRLE, 2015
Ao B R SAER IR, MFEHMAT AR

ERAE

HAAT LA R, #FRERERF HRALRRFME, BIIRFHEA LML, BEITKRFHHLFE, 2015
NSRS, ANEAAT AR,

I &2

AAATLAF R R, FRERFMNERREMEF L, FEKFIRIAZME, 2016 Fin AR SEIESRTTHT,
FEAARAT LA

27 I AR

RFARIRE 2RI N B EF—(LEFATIT, AP, AREGILE . ZHA0IE A 5 AT P A
AR, FIRGAXAZ &R L F ¥ LA b, ARERBATT R ERR, HRIFW. AR
MR AAGRTIE . AAFIGETHRS T LTS, RNERE, RAEHKETLERRE F 0 LIREH K
M B e R A AR X

B AT R4 RAL Y ST B AHME XER
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Cyakii

A RIRE & R SLIE S A RN G B R PTAR S, R SEIE S A TR 8) & LA A ik
PE AL S FA A . AR RIRAE P PT5] S &3 FOR T FoAt, & d)
31X B A4Z B 04 VA P Fe T B M AR AT ARAE, AL RRAEFT 640912 B A DU AR &
FEAT R B, ZAVE ) RIRAE A B8 B A, A2 89ULE | A iUt A,
IRE F 0915 & R E LA BRPT R IES0G F 32 B AN RAEN, 3 H T bk a9 12T 3%
Tk K G AN G e H X,

BN B) BT By K BAAUMY T fE 245 4RE F 4R 2| 69 8] PT RAT 0GR Ak T AT R
5y, AT G A X 28] FRAR SR A F IR TARAT . W5 R 5] 24k /= o 5 A8 K IR
%o RIRAEREARARA RG] FTAT, RGP @IFT, AEATHAMF /N ATAZEATH X $0
W BAAE A, iR FIE, FE B A RIGELFR AT, EARF AIRE it
AT B RZEIR. BT AAE R

ABFRARE AR SAEF MDA TR ) B P Ao 2 A0 8] BT B 69 B P AR, R
ZAEAAL B F) B RARE (YA A A B L AR & A AR AR kAR,
A 3] TARGEE T ARRABAAM FL ) FIE A=A ARAE P AL 1Z AR P 7 2 69 48 X R
FoFAE,

1T IR LR R Z

o8] ZFRE (VAP IR 300 $8 40 BRS¢

VATR B Eeh 6 AN A R, o E) RARAR AT T B 30T 5 A 48 2 F A AR L
5% ALt ABATIRT W A E RSO E R 15% A L,

W AR T TR EIEBOEFE 5% ~ 15% X 1);

ot AT A R ESREOR B ENT-5% ~+5% X J4];

=38 ARXTEE TR BB F 5% A L

AT W FIPE (VAP IR 300 48304 A 4840 -

VARRAE H B89 6 AN A A, ATk dsdARst T R AT 3 A 48 S R IUA AR L
F U AR T W AR RKE F 5% Ak

Pt AT A R ESREOR B RN T-5% ~+5% X JH];

AR AT IR AR E R 5% A L,

Bk A0 M L5 RAL ) ST B A



