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2016 12 A 15 B, A XA A%, PAREREM A 2016 £ 5% =%
BLR X HAM A RE W EABIFR B, A8 RIZIR T A8 698 A B,
FL& REZBAKXEE” o L BIF 442 LTH
O RAEmMBGEEmE, ©)L5HEGHT

RBEARELERER AT “FZR7 00 L5465 — 5 LA R &kid It
BIAZZE I B4, 8] 2020 45K B RATH KRR ZINAS 2T 5 094 BIR S
2% &, BB ARG KTRERI, RATERAEEET 5 FE 5] 99.8%,
EAWE A FKD) 979% . AKX —RAIF, BREN TR 5EHETH
—H R BRI R TAR, BIK 5222100, BHpE R IT LA T RM K
#HHH KR NAVWHMBIAA B VY. F& TES. &L, MERLE
KA R B e 7 k| 2015 S A b 4B kN 2377 L, &
A FH 26.57% L BA e H H LRI R PAFLH 4421204 & 2015 FIC
NG 1859%, T E M B4 6 KA BLM & ¥R TA, A A T8RS
FA W B i TR A BT B S .
O ABRIZILEFR, TTLFLGEHEEX

FELSRBETE, HEERTHER, ZEHFHELRER,
ATLHFLEF A FTESF 2016 FELBALLEER (F—HK) BIFLERE
T 8] P AR AR A 12.56%, #8389 6.63%, AR KB hn, R & A 3] T
B AR T BN, BN RA, MERAMEH. A8 BTk
BATAE) 800 wh, 2017 FHi+t Akt —F & X, #IHBGE =%, &
WY K69 LT 5 E Ko .
O =¥k, REEELLFAR

B BRI, KR KATIAE A AR T 6.52 /M, 3REFH4A 43.80 1L
7, ATFHA4 . & E W B AR EIRIN PR EHE R Z b
IR B AR T A P 18I T S 42 b > 5o 69 BT X R AR X
FAte, BB EEER (LA AR HTEL) 6 49.36%. R B &R T4
A A, FE 2018 S 11 A%, ZAREFHARSEZ 120,000 7 Ash 42
BYNNRBRERZT) F 5, TEZRATHRRAE MEARMEMRF
AR 3R o
O #&F&EK

BAVE TN ) e 89 B3 K, TR A 8] 2016/2017/2018 4 EPS 45| A
0.57/0.72/0.94 5t,, 3t 5 B #TRE# 49 PE % 18.07/14.30/10.96, 44 “EN”
%

B F) 50 : 45 FHA
E2M 5 2015 2016E 2017E 2018E
R SN 16523 20439 24588 27957
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FERROKE () 0.38
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24%
1487

51%
19.0%

13.1%
0.57
18.07
2.49
14

20%
1871

26%
19.7%

14.3%
0.72
14.30
2.18
1

14%
2442

31%
21.4%

15.9%
0.94
10.96
1.87

TR RIR . windy 42 KA 5P

HAMERTBARERLT Y



L3 Y .

HUAAN RESEARCH

W& M4k mal

= A& BAGIH T
St 2015 2016E 2017E 2018E
Vi 10,651 12,890 15,428 18,032
oAe 3,242 431 1,064 2726

T MR 2 4059 7,147 8115 8,623
BB & 162 243 290 312
AT E 185 236 298 371
HR 2,621 4,170 4,808 5,028

H A R 382 662 853 970
R K= 5052 3,923 3,756 3,578
KA 41 39 39 40

B E % 3,059 2,866 2,672 2478
R H 391 365 340 318
EAH IR RS K 1,560 653 705 742
& 15,702 16,813 19,184 21,609
A Rk 4677 4413 5014 5192
LR LR 1,062 1,060 1,054 1,038
JAT IR 2K 1,806 2,664 2,969 3,244
s Gk 1,810 690 992 909
kRS R 635 611 647 680
KAk 261 261 261 261

H AR i 374 350 386 420
R4t 5313 5024 5661 5,872
VBN FAE 142 202 269 350
[ 1,044 2611 2611 2,611
F AR 5025 4,114 4114 4114
B A 3,526 4,903 6,591 8815

Ja kAN RAR 10,248 11,628 13,315 15,540
Rtk fmAmE 15702 16,853 19,246 21,762
RERTER A5 H T T
SR 2015 2016E 2017E 2018E
BEENLER 1,784 (3,643) 904 2,079
A i 1,011 1,487 1,871 2,442
A8 A 317 220 218 216
w43 A 65 99 97 150
HFER % 11 (155) (44) (54)
TERELHN 685 (5,353) (1,307)  (756)
Lz T e (304) 60 68 81
BEENAER (918) 1,068 44 53
FARIH 0 0 0 0
KA BHF (5) 2 0 (1)
iR e (914) 1,066 44 54
HEREHALR 226 435  (283)  (382)
EE e (37) (3) (6) (16)
KB 51 0 0 0
38 J 3 o 182 1,566 0 0

R A NFRIG o 1,161 (911) 0 0
EHERAE  (1,130) (217) (277)  (367)
PE5HEMER 1,092 (2,139) 665 1,750

GEEER BT HF A
S B 2015 2016E 2017E 2018E
BN 16,523 20,439 24,588 27,957
Bk R A 13,734 16,557 19,734 21,979
B AL e T Ae 31 64 61 79
AAE T R 680 906 1,051 1,217
FR A 941 1,149 1,391 1,576
w43 A 55 99 97 150
P BALR % 7 0 0 0
INS RO R B &= 57 0 0 0
BFAI A (11) 155 44 54
b A8 1,122 1,819 2,298 3,010
B AN 99 73 73 73
Bk & 16 6 6 6
EREPSS ] 1,205 1,886 2,365 3,077
P 434 194 339 426 554
b R 1,011 1,546 1,939 2,523
VHRE AR E 23 60 68 81
DEY- 2 NI E b 988 1,487 1,871 2,442
EBITDA 1,493 2,138 2,613 3,376
EPS (&) 0.38 0.57 0.72 0.94
EEM SR

S FE 2015 2016E 2017E 2018E
Rk

Bk 91.21% 23.70%  20.30%  13.70%
2 Ak A) 67.20% 62.07%  26.35%  31.00%
Ja kT ENE AR 74.66% 50.51%  25.87%  30.51%
FA g

24 %(%) 16.88% 18.99%  19.74%  21.38%
4] %(%) 5.98% 7.27% 7.61% 8.74%
ROE(%) 9.73% 13.07%  14.27%  15.88%
ROIC(%) 15.86% 21.85%  16.07%  19.40%
AR

F = Rk (%) 33.83% 29.81%  29.41%  26.98%
% i e %(%) -8.63% 29.87%  19.30%  10.07%
ik R o 2.28 2.92 3.08 3.47
EHh k& 1.72 1.98 2.12 2.50
BBk

BRFR R 1.20 1.26 1.37 1.37
RS ES 4.60 3.78 3.34 3.47
J AT R KR # 11.32 9.15 8.73 9.00
H R (L)

I M (R AT ) 0.38 0.57 0.72 0.94
FIREF A R(RATIHE) 0.68 (1.40) 0.35 0.80
M (AT ) 3.93 4.45 5.10 5.95
A& 48 P &

P/E 29.4 18.07 14.30 10.96
P/B 2.8 2.5 2.2 1.9
EV/EBITDA 14.14 14.01 11.22 8.21
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B BB
UAREEZABZBRIZARNR, EH (IATLIGE) AT IE 300 35 K09k 2k g A4k, X TF:

A7k B8] 3R BAR R

FEN—RK 6-12 N A ST F A0 g AR B 15% L Lk

WHF— Rk 612 AN R B98I B B4 T 5 RIS 2 5% E 15%,;

FHE— AR 6-12 AN A 8 A S F 5 g Rk 3R B0 KA B AR £-5%F 5%;

BAF—RR G2 AMANBRTMAEEZE TR ALK SNE 15%;

FH—RRCRAANKFTRAZZETHRAII 5% L,

AP B—B REEBL B TR, REXTBELETRNLE RO ERRA TR FH, RELLRE, ML
EA B RTIF R, TR HA PR 300 45 4K

N

o)

zEWE

DM IF A E

AANBH b EIEHR LA TIELEBRTERNHL T, AHBGRLEE. T LFHRGF AT, ERAESEE
HEGE 8, M. BWHE L ARE, ARERAGKIEFZ LR THATTE L, RATX®AZ 8609 45
P E P RAAEATIRIE, T ARIEFf L0012 & B R A EATTE S, MEFHEZLASILIBELAE, A
ARERE L, LARE. RREKEREE ARE o) BARIES F IR E M AR AT Xe9ihME, o
MR H Z 7 TR h, HFEH.

ZxFEN

AIREF 912 B RB T AT TRFHA, SRIEARI A K. T, 22 8o MM R T LY
FEATIRIE, FEREF, THEE R ABRERMANAAZLTEL, LEAZBIANNIE P FHROZT D4R W
SFRABEE. BPRERARETOEMERLREDREH LA RRIN . LRI F R LFTE X EIHM T A
FA IR P IR B 090 8] BT BAT OISR IF AT Sy, 3B T Ak A 3 BN 8] SRR K RAT IR SRR MR o

KIS O H R Bk, RERRIERT I B, AT AR 64530502 T IF AN 7 KA AL
KA TSI, SBRA LT A, FOMERTRAC A S AR J AT KA o 4ok 5] )
SRR LA R, Fol Bt BRI SRR HAAT, BT b RA B RAERFRIT, A ARSI 1
LELHELES PSR C SV PSRN LS EE S P ES R HET P FEE 2 S LR e
BRA IR A A HRG LRI TSR

HAMERTBARERLT Y



	�附录：财务报表预测


