EHELES

GUOLIAN SECURITIES

a

AT R TE 18], HAEIRA k4 AR

AY, T35 A4

2016 %1 A 14 B

R AH B R

L& z4k (00338.HK) (600688. SH)

BRI 52 A A

—_Lti#mit — LiE%dg

¥

-0.50

\%%QVQQ’QQI\Q%QQ\%,\\\’L\
R A AR IR IR SR A

XA R

2015-1-9 E # & 4 ( 600688.SH
00338.HK) #&%: HEF&EE L,
LA Y- F ]

2015-1-30 L # & 1 ( 600688.SH
00338.HK) #&4: RAMRLHGHFTH, F
SFBANEE

REES:

SR B R

PokiEF % T S0590515090001
BRAEAA

LEHE BT

%, 7%: 0510- 85613163

Email: magx@glsc.com.cn

bR ey
VEH PRAEIRE PR 09 4038 3 5k B A AL

WA AR L, HREM. AL,
FREAETH Z 5 945 . Bohr, Hid o,
B BRAE A A A PR 8) AR K 24
U EAZ M LRI B34 e 5
.

510

T 6 R Fo i AT AU ) & 1 ARIE L A5 [2016]64 5 3 89 AR Sh i A
AR A, R RSN AER S TR, & b e &4 K
A b A T I AE A B R AL R s i AR 7 R WA T & .
KT A0 K AN Aot 5 b WA R &4,

> 40 ALK BN ASNE R EABRN A E. T RAKF AL
40 £70, Bp 5 B A R o b #4560 B IR 39 R b K T340 40 £
A, B R REENERAETHE, MY ERTSEN S TFHEM 130 £
TR, AL SR R EMN RRR Y AR, 8] A TR 1500 7 vk,
FEE B A 180 7ok, 2015 4F 10 A B IFibHAk 45 £ kit T 44 £ 30
£, FREELABAEAR 15 £, 40 2UBNA T 2% 5T %
ot k.

> AR A RS W AME R S A Bt 1 AR AR e
A&, HERT RGBT 40 ZTRE TRE, Radisr
BEFATANKNE EEE, BRI ERKP Ak, 28 ZIEBEA,
EZRATYRAME. RIMSEREAMREL T 2255 E, B4R
TR e A . BATR) B 8] 5T VA 18] R I — S 69 AMZ, v a] &
AR E LA A, 1000485 B AR, 26 T3k
X ¥ B w9 3 & Aot AN R R B ML, It B2 & B AKT
50%, AKRRIEEEEH PLTAME, MmIRF R i T H)E.

> BIBFNHBES. RREELEBENERATET. KRR
WAe R AT R F L RS, B RAE LA+ = 27 18] e i
WA T KILT 9L, HATBOR §EZ ST S, AHhkse
AT R AR R BM. —E WM, A& AT RS A A
WX, FAHREMFERY, E LRI )M R, SFasgR
ENE) BA), FE LG AR 25 LR A E 301C.

> fIEFRFIRA. TS 15-174EPS#0.20. 0.31470.347T,
4T 2016 4 202 TAE, AMK6.2 0, FHIEFEIFA.
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B4R ATRR S M 54845 B3 B
A4 2013A 2014A 2015E 2016E 2017E = Ak 2013A 2014A 2015E 2016E 2017E
B 115539.8 102,182.9 72,9282  91,160.3  100,276.3 M4 (95.9) (322.5) 729.3 7,423.7 13,837.8
YOY(%)  24.1% -11.6% -28.6% 25.0% 10.0% R Gtk - 0.0 0.0 0.0 0.0 0.0
EL ¥ S 100,477.0 90,0469  53,529.3  69,828.8  78,416.1  FMHKA A 5,015.8 3,083.3 2,417.4 4,460.6 3,106.4
B A B An 9,987.1 9,401.3 13,681.3  14,002.2 14,0387 A% 9,039.2 5,930.7 3,230.2 8,720.2 4,699.8
R 691.0 544.2 547.0 574.3 601.7 Bk v 297.8 197.8 197.8 197.8 197.8
& FAPA (%) 0.6% 0.5% 0.8% 0.6% 0.6% R FFER 14,256.9 8,889.3 6,574.7 20,802.2 21,841.8
&I 2,732.4 2,666.6 2,435.8 2,734.8 2,877.9 18 5 = A 669,595.0 703,485.0 596,945.0 490,126.0  704,051.9
&AL (%) 2.4% 2.6% 3.3% 3.0% 2.9% B KR 0.0 0.0 0.0 0.0 0.0
EBIT 2,679.1 -604.2 3,147.8 4,537.2 4,835.0 [ %24 669,595.0 703,485.0 596,945.0 490,126.0  704,051.9
4% R -189.0 391.6 276.8 54.7 -74.3 IAEMF 0.0 0.0 0.0 0.0 0.0
&AL (%) -0.2% 0.4% 0.4% 0.1% -0.1% R 160,630.0 177,667.0 343,367.0 495376.0  301,093.0
R BAER A 39.8 224.0 121.0 59.0 83.0 ) 2 ks 0.0 0.0 0.0 0.0 0.0
BRI 120.7 54.1 0.0 0.0 0.0 B TR 830,225.0 881,152.0 940,312.0 985502.0 1,005,144.9
B )38 1,922.2 -1,037.7 2,337.0 3,906.5 43333 ALK~ 458.5 441.1 360.7 280.3 199.8
SR 2T N 470.7 1235 626.0 636.0 656.0 K IRAIF 3,173.6 3,106.3 3,106.3 3,106.3 3,106.3
HHAER 2,392.9 914.1 2,963.0 4,542.5 4,989.3  HpkB S 458.5 602.5 301.2 0.0 0.0
BT A3AL 379.2 -214.2 740.8 1,135.6 12473  F{FEH 848,572 894,191 950,655 1,009,691 1,030,293
PIHFFFE (%) 15.8% 23.4% 25.0% 25.0% 25.0% LR S 6,484.3 4,078.2 58.9 0.0 0.0
#AHE 2,013.7 -700.0 2,222.3 3,406.9 3,741.9  EAHEHAR 10,009.7 7,056.9 2,314.9 9,552.4 3,623.7
&AL (%) LT% 0.7% 3.0% 3.7% 3.7% R A 0.0 0.0 0.0 0.0 0.0
D HAEF IR A 10.2 16.5 86.0 95.0 103.0 H iR 5t 11,890.0  11,890.0  11,890.0  11,890.0 0.0
V3B 8) A 2,003.5 -716.4 2,136.3 3,311.9 3,638.9 A AH 28,384.0 23,0251  14,263.8 21,442.4 3,623.7
YOY(%) 229.4% -135.8% 398.2% 55.0% 9.9% KA 627.8 1,632.7 1,632.7 1,632.7 1,632.7
EPS (L) 0.19 -0.07 0.20 0.31 0.34 JLATAR 0.0 0.0 0.0 0.0 0.0
Fotb K 5 AR 0.0 0.0 0.0 0.0 0.0
EEMHFE 2013A 2014A 2015E 2016E 2017E S ] 17,9115  12,767.7 4,006.5 11,185.0 5,256.4
o83 %) JHIR AR 266.8 259.1 271.4 357.4 452.4
LTI 9N 24.1% -11.6% -28.6% 25.0% 10.0% JR AR5 18,090.7 16,8420  18,530.2 20,9435 23,593.8
Rl 2960.6%  -154.0%  -325.2% 67.2% 10.9% 5 AR A AR 36,002 29,610 22,537 32,129 28,850
AF)iE 229.4% -135.8% 398.2% 55.0% 9.9%
KA REAFR 2013A 2014A 2015E 2016E 2017E
245 (%) 13.0% 11.9% 26.6% 23.4% 21.8% HJG i 2,013.7 (700.0) 2,222.3 3,406.9 3,741.9
A F % (%) 1.7% -0.7% 3.0% 3.7% 3.7% LIRS 3 & E- 10.2 16.5 86.0 95.0 103.0
ROE(%) 11.2% -4.3% 11.8% 16.2% 15.8% AL E D) 0.0 0.0 0.0 0.0 0.0
ROA(%) 7.4% -2.0% 14.0% 14.1% 16.8% A8 o 90,097.0 0.0 102,374.3  102,374.3  125265.5
3 s %] BPERFENEH (87,105.3)  4,821.6 (98,831.2) (97,956.7) (121,502.9)
AR 0.83 0.80 2.77 2.18 6.03 BEEDINER 5,005.4 4,121.6 5,765.4 7,824.5 7,504.5
BT 0.29 0.25 1.33 1.24 4.68 42 K 0.0 0.0 0.0 0.0 0.0
KRR E% 49.8% 43.1% 17.8% 34.8% 18.2% K IAARIL T 0.0 0.0 0.0 0.0 0.0
FEGR S B = 3k (629.2) (910.1) 24.5 (83.0) (153.0)
B REF 320.9% 345.1% 323.6% 283.7% 347.6% B EHRER (629.2) (910.1) 245 (83.0) (153.0)
IR 3K B 4% R 3 15.7 10.7 12.0 17.4 11.1 TEAR B 0.0 0.0 0.0 0.0 0.0
B0 R A R S 32.8 24.0 22.0 45.6 21.9 KRB/ Ry 0.0 0.0 100.0 100.0 0.0
HFRABRE (L) NE M AKAT) (BEE 0.0 0.0 0.0 0.0 0.0
YT & 0.19 -0.07 0.20 0.31 0.34 A 4B 0.0 0.0 7,391.9 20,551.1 23,753.4
AT 471 4.91 5.66 6.05 6.51 SRR HATEAE  (8,157.0)  (8,431.0) (26,876.1) 12,633.3 14,732.0
AR PRIRR B 4938 m (BY)  3,278.0 5,447.0 22,1380  (13,680.4) (15,669.4)
P/E 30.2 -84.6 28.4 18.3 16.6 BIE DAL (4,879.0)  (2,984.0)  (4,738.2)  (1,047.1) (937.4)
P/B 3.4 37 33 3.0 26 Aok T (502.9) 227.6 1,051.8 6,694.4 6,414.1
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