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BE (5u/lm) -
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o

o NANET L1 HEHDMIE 395 7K, By & 4ch 739712 7 m ) 4 73576.2 77 .
BRER:

o EHEMATE 395 FE, REFERIH., N3 T 2015 F 9 At T HELEThDH
395 T MM FE (B SR AL 0.53%), F it XIE SR AR A —F P AR AU K TR
HRIEHKFILL NIRRT, EARG—FoTE P EEXDK PR/, 4T 28R
Bt R], i (NSE) AR T1 AN BHRETEHMRZEN, ATERF. BEK
ARG Y, A EROK S AR TR R,

o EARMMFTMELAE, BHIkEEHEPCLE{BRRSR, RIAAFT LT —&. £
AHBAERZ L AN T EPC ARIAREN BREFHXIREOLE T, 12 A TR F AL
NG, NEARKI, £ EPCAEZEF T REF. REFTEFEAA KEWRKXAGTH,
Blit, $ALE A 4d A EPC TAEH B TR R KA 6k %, FARATSH. aALI®
B, HERYRTIGRTFINREQFOERT, HRKETIREHE LS K0T 8
#F—%,

® ZHEIWERZRS “—F—5%” B, PRESLFALERAELE. 16 F12 4
AR BB B 105 AR MK E %K, FRBERELRF PPP K AR, HERE
W4T B FW . @R 2E, BHRARLERRXGTAFIL ) XHERE ST L
FRFHGE S EPC TARE LK, WhHTTHZAferthiE, BR “—iF—5%" &
AR F AR BEAR S P AL A AR S AR A EPC SR B, FWBHA ) R HL Ak S HUAE 6 Bk
Ko

o BT FVEEHEHNIRALT EPC NG LEHE, ELHIRIZFTHHEKE, 16 F
12 A 28 A7 RS mA B EXZF, JH-FEHEF0 8RB HMEETRT, &
B BE R FHE S AR AR LB R FFRERE T XNOH S48 %, LI ERME
M E., BIRaf R, BT TR ATRR UL TBRT, BEE KD E R
Fld NG L&, HRLN ) bbrkE KT, 2015 5F %N 8] 206 3% A= 4% F
Ko (LB M S RLIREMM, REKE, BT, BIomESHERY, BF
a9 A G K B

o  ZAIFM L EIE: AL 2016-2018 ) 8] 3 &4 A4 51 #-0.03.3. 61 4= 5. 24 1L 7T,
B EAZ AR Y, EPS A1 %-0.004, 0.49 4= 0.71 /%, 17-18 5 PE /=45 A H 22 4= 15
E. RAVAANEGR I LHFANEABHE, kP HE I ERAZBARSY, FELED
Bl o & HIEEHE MERR—F—F X, N3 LHAEH LRI K. A8 A,
B, BIFZHRHELTBRAHHRFRIFGAHEERE, BH “EN” IFL.

W4 K38 R B A TN

2015 16Q1-03 2016E 2017E 2018E
BN (FH L) 1,967 987 1,185 8,845 10, 952
Bl e K E (%) -15.56 -30. 40 -39.77 646. 41 23. 82
#ANE (BH L) 15 -56 -3 361 524
FlEbIg K & (%) -78.07 - -119.49  -12133.33 45.15
Rk s (L/R) 0.02 -0.08 - 0. 49 0.71
EAE (%) 22.8 19.7 21.9 14.7 14.9
ROE (%) 0.5 -2.0 -0.1 1.2 14.0
WA F 509 22 15

E: CTAEY RAEA AR ASF LY RSB R RIS )3 B T4 8] A A 49 ROE

G ATm AR ELZ W & EWE S B



& 1: BAMAEK ($42: AL, T/K)

2013 2014 2015 2016E 2017E 2018E

—. B 2072 2330 1967 1185 8845 10952
=, BLhERA 1943 2285 1972 1208 8321 10229
o Bk 1606 1820 1520 926 7542 9323

B WA A B 13 14 16 7 22 27

WERR 31 34 25 24 80 99

LR 155 211 172 95 257 329

%% A 113 148 190 187 390 442

7 RALAR K 24 57 49 (30) 30 10

A NAMAEE FHAE 0 0 0 0 0 0

Ak E 1 2 2 ) 0 0

=, BEAA 130 46 -2 (24) 524 723
PETER=A 5 PN 31 22 19 21 21 21

W EFsh I 13 3 7 5 5 5

w9, AR 148 66 10 (8) 540 739
B PRIFAL 23 1 -1 0 86 122

EANR TP 125 65 11 (8) 454 617
Y H AR BB -1 -5 -5 (5) 93 93

V3 B TH o 8) PR A 64 % AT 126 70 15 (3) 361 524

e O Y ¥l &1 0.37 0.09 0.02 (0. 00) 0.49 0.71
S PO S 0.17 0.09 0.02 (0. 004) 0. 49 0.71

KRB : Wind, ¥ 7 EZRBRAE
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TERPHTIF AR

AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEENRE

AN EETYT RRIEFARNE, And 2P HiEARBEEEZERGHE, BIFEARTEHLEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &4 AL B EM L AR T RIFIN . # I HE R FAH X691 L E,

WA AR B TR R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
el HiEx  021-23297247 13916685683 hujy@swsresearch. com
e KER 021-23297213 13636343555 zhangsr@swsresearch. com
oS K% 021-23297233 18930809233 zhufang@swsresearch. com
BRERTIPEHA

IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K

EEER

ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITRIEZFE LW EHERTENE ., RREFBGTH. TEL, TRLAEMNARELE R
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
T FHF AITREEFT NG, AN SHFRNRT, KA RE5EME P AMEAH X5 FIEARTKERPSIZIEARTH K, HTH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiER. EARSOBEMRAEANNGE P, BELT ARSI HETIRT 2 R KRIRE 2 RAEATREFAT F 01k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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