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SOUTHWEST SECURITIES

LHdmREK, BERKINH AL

BRE & A

B4 N3] 2016 FE I 2.35 1 (+33.35%) , a4 AE 1.14 1o,
(+28.56%) ; T+t 2017 F 1 & & )3 &4 #]i8 2200 77 1~2700 77 T, F)HIg
15.43%~41.66%, #L 10 % 8 ik 3.50 T (HHL) o

A BT ABEAT L HEATY, BHFTATHFE, LHERKATHERE, 1) Hv
FREMFI, TR FHEE K, 2016 N 5] 4 E A M A IR AR 23.42
7 H (+19.05%) , F&FHEMN 774 TIY (+11%) , dskiE kN & B Rk
NI riA 33.35%, 2) MANIAEY K, Sz 5N BRI, »
3] 2016 F= AKX MELHTH 214 a0 5, EF#HEFRNTH 28841 85
B, THEERAETH 078 M8 5 4, 3) 28 2 K E KM X — F| it 3% 7% CFDA
AL RS EMAE R AR AR AR E e A Aoz —, EASFTRAAET
W e H ARGy, KRAVNANE) LT BHE—FmigT 5 Fi6 7 B, LERK
N 3% BN FAR P AR BN R RG] BT R T R SR KB,
FRAEGHFMI F, BLHFLEFa ETHTRY, BERGAEIEE KA.

RARBHGTERAARKERE . N LRE P HRARATEEL, AxtE
AR R AR A Ao B M TR SRS, AIRB B e T L E MK SR, T AR
AR EGER FHALAREE, FRERMAERR L. BRKBEHA,
%3t 2 FHRE, ARG GIEL R AITK, KA B LA AE A
B FRRI, AREMGEOERNAF, TEH6-15 M FVF Gt
FREMAKA 18 S UL, AR LER/THEAREES) .

HEAERBES, THABIEKR. THAEAKKEN 53%. #TFLESFT, &
FrERERERZFRE, RSEABNEATEARETH A5, HFH (L
BFARREEAMNES) TRFAENAENLBEME SR RAR: 7-12 ¥
NFEA K 32.5%, 13-15 F AP 4K 59.4%, 16-18 ¥ &H P 4K 77.3%, 19-22
$ R4 H 85%, LR FH P ELAEMAIKTES 85%. +EH E ST BARIT L
HARARAXFE S ARED T: HE 2015 $4EHLH 643 TARBAKSE
Hobt, NETHEEERNA E KGRI 21,

BAM B &FZ N it 2017-2019 4 EPS - #1% 2.25 £, 2.99 ©.. 3.98
T, KARZFVEIEAFEERSE 30% L e 5 4K E, RAAAN AT
RBAT LG H ARGy, Fol &40, BAS FTTIT ks KA, fH “F%
N7 IR

o RERT: AL FRARNG, REFBRAAMRNLE.
ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 235.02 313.69 418.93 559.23
HRE 33.35% 33.47% 33.55% 33.49%
V2 &N 8 A (A7) 114.04 153.14 203.09 270.47
HRE 28.56% 34.29% 32.61% 33.18%
HROlL#E EPS (L) 1.68 2.25 2.99 3.98
%3 5l s % ROE 36.05% 17.51% 18.84% 20.06%
PE 70 52 39 29
PB 25.25 9.13 7.41 5.92

R7EXM: Wind, & hiE R

5 i 1A SRS

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

%1% : 021-68415020
WR 4 Zxxing@swsc.com.cn

GCRELE

WK FE PA300

237%
190%
142%

95%

47%

0%
171

RIERF: KRR

B A(MLRL) 0.68
#AB A BL(fChE) 0.17
52 J& M RLH X 18] (L) 34.29-123.2
B E(fe ) 79.76
B E (L) 3.58
R F T () 6.11

R
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Bk & EAL (300595) 2016 454k & iF

Wik MAFM G R4

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR

F A Fa FRAT B R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FANAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

235.02
60.92
3.54
28.97
16.74
0.11
0.71
7.42
0.00
0.00
131.45
4.54
136.00
22.11
113.89
-0.15
114.04

229.56
28.15
13.02

0.38
0.00
1.88
68.22
7.63
8.67
357.50
0.00
35.37
0.00
6.19
41.56
51.00
63.52
196.96
311.49
4.45
315.94
357.50

135.73
69.95
25.25
33.94
42.28

0.00%

313.69
78.33
4.64
38.68
22.33
-1.69
0.98
8.16
0.00
0.00
178.57
4.02
182.59
29.65
152.95
-0.20
153.14

723.47
37.83
16.74

0.51
0.00
1.88
124.89
7.47
8.59
921.39
0.00
40.84
0.00
6.89
47.73
68.00

451.29

350.11

869.40

4.26

873.66

921.39

180.44
52.08
9.13
25.43
40.12
0.00%

418.93
103.75
6.18
51.65
29.83
-2.89
1.30
8.78
0.00
0.00
237.89
4.17
242.06
39.23
202.83
-0.26
203.09

870.18
50.73
22.17

0.68
0.00
1.88
178.20
7.32
8.52
1139.69
0.00
55.30
0.00
7.90
63.20
68.00
451.29
553.20
1072.49
3.99
1076.48
1139.69

241.91
39.28
7.41
19.04
29.32
0.00%

559.23
136.09
8.29
68.95
39.82
-3.52
1.00
9.66
0.00
0.00
318.26
4.18
322.44
52.32
270.12
-0.35
270.47

1086.80
67.31
29.08

0.91
0.00
1.88
228.51
7.17
8.44
1430.11
0.00
74.31
0.00
9.19
83.50
68.00
451.29
823.67
1342.96
3.65
1346.61
1430.11

324.66
29.49
5.92
14.26
21.18
0.00%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2016A
113.89
4.17
0.11
0.71
-14.12
4.04
108.80
-41.99
14.89
-27.10
0.00
0.00
0.00
0.00
-70.32
-70.32
11.31

2017E

152.95
3.56
-1.69
0.98
-7.37
-9.14
139.29
-60.00
8.16
-51.84
0.00
0.00
404.77
0.00
1.69
406.46
493.91

202.83
6.92
-2.89
1.30
-3.03
-10.08
195.04
-60.00
8.78
-51.22
0.00
0.00
0.00
0.00
2.89
2.89
146.72

270.12
9.92
-3.52
1.00
-3.43
-10.66
263.44
-60.00
9.66
-50.34
0.00
0.00
0.00
0.00
3.52
3.52
216.62

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRES SIINAE L
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

33.35%
29.69%
28.91%
29.07%

74.08%
19.49%
48.46%
36.05%
31.86%
146.94%
57.75%

0.72
7.39
11.48
5.05
116.81%

11.63%
0.00%
7.17
6.83
0.00%

1.68
4.65
1.60
0.00

33.47%
35.84%
34.29%
32.94%

75.03%
18.91%
48.76%
17.51%
16.60%
108.97%
57.52%

0.49
4.58
11.58
5.27

5.18%
0.00%
17.71
17.33
0.00%

2.25
12.85
0.00
0.00

33.55%
33.22%
32.61%
34.07%

75.23%
18.76%
48.42%
18.84%
17.80%
95.96%
57.75%

0.41
3.12
11.59
5.33

5.55%
0.00%
15.88
15.51
0.00%

2.99
15.83
0.00
0.00

33.49%
33.78%
33.18%
34.20%

75.66%
18.82%
48.30%
20.06%
18.89%
96.81%
58.05%

0.44
2.96
11.57
5.31

5.84%
0.00%
14.85
14.49
0.00%

3.98
19.80
0.00
0.00

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

AAR P 05 R RIR T AT, A AR 0 SRR A AT R RARALTIRIE . A 7 B0
TR, BILAARRUR B AN 3T R RIRE S B AFINT, RIS PR 0IE R KA AR 80 60 A . MBI T
F Tk, ik RIREAN B G o RIGAE., ERFIHY, Ko TAS 5 RREFTRTH, & LAHN T —HAIR
%, R TRRIE AR I LR A RITRE . PN, A &0 BRI A3 & T A A h 4 9 0 T 0 45
B, BEE R Y AT KRR 8RR

ARERESFZM, SR E R0 FKIER R TAIRG R HREHF, BEAHLT, AREFOHE LT
B T AR AT A AR 43 S S B 54 8 S8R B AR M RO B AT I R B KR KR P ) A 5
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

Bk AL (300595) 2016 4F4F1Rk &3

5 &I FA K F s

LtiE
Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH LIE]
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
d BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR Z3 UM R 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU 4 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& 2 AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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