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sk FATA, WAL HEKE

o desE ¥ sk N3] 2015 Z I Tk IL N 8.812T, FlEkIE K 17.8%; 441 8502
7, BHIEK 102.2%; HBTREA 10 RiEHL4 2.3T (AHL), BT A
INARAE 10 BREEIE 12 1%,

o LHHFETH, HERLARIRRA. N5 LGFERMG T, kgt ZAN
G RAREERA: (1) 2016208 FHA A FHETHA, SR EX
MEIg A, (2) NE) ERRAMA A BT RS 5, AFRBERRBNAERE T
Bk, NI WRATIRHE, 256-2A)5A5) 23.8%, Fligm44F 4% (3)
ANE) 154 12 A 7 s KABED 7 6 100%IEA%, KARBhF 12 A % A FiE A
8] BT IRASE A .

o EBFRBRIBEN, HFHREFINIMES, N5 2015 F IPO FiL ik
K, FREdRR 3.3 b/ h 5.35 HebldE, A ARG TR, FIL
FonE) £ B T BB g R H A AR, BN BOIRA) R AT A RO
¥, ARGRETHEITG, EFZFLRA ek X0 A FLRF 69 % T, 8
FAL LR K K. ) Al B A B 10 RORZ I RA) 23T, FlA
AT RN 10 JREENE 12 IR, AREATHEE A Gaix, I RAE) RIF
2k, B#—FE DA BN KRB KRS,

o R HFMAEL, SPAEBI ALK, 35 A 155 KA FIE 2k Ak, B
WERI LR, RRE 10 A R FFMAATTRIZTTHHA KEF. X
HE. AEBETHFMR, BT ELER, RAKFHATL, BTG 50
N 3 2CF AHEA TR 3] 51%-60%8 AR, & FEXK FEMIEM T, KABA
H 5] IR EABII, PATH IR, RARRHRERFEA NG H LR LR
8T 6, AT —AIMAETH, RRESRKAL TN,

o BAMRBIRL: HAEEARMMOHKF ARG, BHFEAHTN, it
2016-2018 % EPS 45| 1.17 7. 155 1.84 7T, A HshA T ABE S 5H
47 4%, 364542 3045, HRAVAHIFASE) ARELE, %8 “EN PR,

o RedRT: BRATHMN A KM ESh e e, 8 RATRH 0 e, 2 oPE T =ik
B FNH ) R e,

AR 2015A 2016E 2017E 2018E |
BLUAN (FHL) 879.97 1382.59 1698.65 2050.53

¥R % 17.81% 57.12% 22.86% 20.72%
)2 B B8] AR (BFA) 85.02 135.62 179.10 212.55

HrE 102.16% 59.51% 32.06% 18.68%
ROk EPS (L) 0.74 1.17 1.55 1.84
H 7 % ROE 9.14% 13.18% 15.50% 16.39%
PE 76 47 36 30
PB 6.93 6.26 5.57 4.97
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¥R 45: shah@swsc.com.ch

SHTIR: ARk

b iES: S1250514120001
¥%: 010-57631196

HRA: Ixdi@swsc.com.cn
FRAA: KRIZE

w45 021-68415687
HR46: 2wg@swsc.com.cn
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MR M55

#lEE (BF) 2015A
XN 879.97
Bl A 670.40
B A A 3.95
A& R 52.37
&2 % R 56.85
W %-3% A -12.63
7= WABAR % 1.84
FHM A 1.96
NS ER AR E -1.49
bz BH A 0.00
& b F) 38 107.67
HMAEZ TR A 111
F98 S 4 106.56
PRAFAL 21.54
HAE 85.02
VR ES A 0.00
VRN G RRAAA T 85.02

Rtk (E7)

R HA 198.62
AT 2R TR 183.02
HH 110.25
HA AT 21.09
K H R AAE 0.00
M B 0.54
B R A 142 305.62
Eoi7 v v S 265.46
AR RS K 25.32
=Rt 1109.92
42 Bk 24.00
L AT A TR IR 132.43
K53 0.00
Hp 5 23.43
% it 179.86
MEA 115.63
FANAR 609.29
AR A 204.97
V2N PR AR AR 930.06
bR AR 0.00
BAERBAT 930.06
TR AR GEE T 1109.92

EBITDA 114.20
PE 75.75
PB 6.93
PS 7.32
EV/EBITDA 54.63
MR8 F 0.20%

2016E
1382.59
1047.31
5.58
74.45
83.96
0.18
3.50
0.80
0.50
0.00
168.90
0.62
169.52
33.90
135.62
0.00
135.62

153.90
282.46
172.24
33.14
0.00
0.54
328.67
261.50
25.32
1257.77
0.00
204.27
0.00
24.30
228.57
115.63
609.29
304.28
1029.20
0.00
1029.20
1257.77

198.22
47.49
6.26
4.66
31.58

0.56%

2017E
1698.65
1274.30
6.93
93.58
104.69
-0.68
1.00
4.00
0.50
0.00
223.33
0.54
223.87
44.77
179.10
0.00
179.10

236.34
348.23
209.57
40.72
0.00
0.54
309.72
257.54
25.32
1427.98
0.00
247.44
0.00
24.82
272.26
115.63
609.29
430.80
1155.72
0.00
1155.72
1427.98

255.56
35.96
5.57
3.79
24.17

0.82%

2018E
2050.53
1539.06
8.48
113.63
126.77
-1.00
1.80
3.00
0.50
0.00
265.30
0.39
265.69
53.14
212.55
0.00
212.55

335.01
420.66
253.11
49.16
0.00
0.54
284.88
253.58
25.32
1622.25
0.00
300.35
0.00
25.42
325.77
115.63
609.29
571.56
1296.48
0.00
1296.48
1622.25

298.10
30.30
4.97
3.14
20.39
1.11%

RNeREFR (BFHL)
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W 55 )

7= AR &
BB AL
A
BEENETAR
FTARIH

HA
BEESRARFAR
2 B
KGR

JEAR AR
FAHRF

H b
FREFRETAR
NEREEH

2015A
85.02
19.17
-12.63
1.84
-21.13
50.47
122.73
-281.79
169.49
-112.30
-16.40
0.00
346.21
-13.00
-263.29
53.51
69.79

2016E
135.62
29.14
0.18
3.50
-99.58
-6.00
62.87
-48.23
1.30
-46.93
-24.00
0.00
0.00
-36.31
-0.35
-60.65
-44.72

2017E
179.10
3291
-0.68
1.00
-68.63
-3.86
139.84
-10.00
4.50
-5.50
0.00
0.00
0.00
-52.58
0.68
-51.90
82.44

2018E
212.55
33.80
-1.00
1.80
-72.46
-3.73
170.96
-5.00
3.50
-1.50
0.00
0.00
0.00
-71.79
1.00
-70.79
98.67

RKAEA

A NG K &
Tk A K &
AA) Rk R
EBITDA 3 k%
AR

EXUES

ZHE

b UES

ROE

ROA

ROIC
EBITDA/AE & BN
FiE Y

B R F

B %2R 4
LT K R 4
Ve
HERS B A RO
FALEM

F = RARE

i A 51% R AR
R

#HF L F

PEA) FATE
HEBAEAF
BROK A
BT
B2 TN A

£ R

17.81%
118.67%
102.16%

51.99%

23.82%
10.98%
9.66%
9.14%
7.66%
11.51%
12.98%

0.98
4.03
6.64
6.98
89.71%

16.21%
13.34%
3.25
2.55
15.29%

0.74
8.04
1.06
0.11

57.12%
56.87%
59.51%
73.58%

24.25%
11.47%

9.81%
13.18%
10.78%
14.99%
14.34%

1.17
4.81
7.47
7.41

18.17%
0.00%
3.1
2.27
26.77%

1.17
8.90
0.54
0.31

22.86%
32.23%
32.06%
28.93%

24.98%
11.63%
10.54%
15.50%
12.54%
17.37%
15.05%

1.26
5.56
6.81
6.68

19.07%
0.00%
3.33
2.50
29.36%

1.55
9.99
1.21
0.45

20.72%
18.79%
18.68%
16.64%

24.94%
11.68%
10.37%
16.39%
13.10%
19.19%
14.54%

1.34
7.15
6.72
6.65

20.08%
0.00%
3.48
2.65
33.77%

1.84
11.21
1.48
0.62
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AT IR AR

AR F 4 oA IR LA P B R AL WA 32 T 4998 AT S0P AL FAs FHIE M AEHA AT IT, RS FTR A 6949
KO EAHEGE, S EHRLT AT GIRL A, @B A A IFHLE R, RS, B EKEE, SR
EAREE, TE, 4 RAE ARE P oy EARIES T IR LS M A48 KA 3 R BAE AT X 9 4ME .

B EAY

E: kR 6AMAR, AR 300 48 Kk E £ 20% VA E
. Wi Rk 6A4A R, ABARTIPIE 300 45 20Kt AT 10%5 20%Z ¥
2R T Rk 6ANA W, ASBRARXT PR 300 45 AR AT -10%5 10% 18]
= Rk 6/A N, ASARARRT P IR 300 45 H0K R £ -10%0A T

BFRT: REKG6AAN, TLEKREIRZG TP R 300 4544 5%vA £
A7 b3 & BEAKRT: Ak 6AAR, 4T LEIKEIRA-T PR 300 45 4L -5% 5 5% ]
BIRT: RR6AAN, A7 LEIREIRIKT P K 300 45 2L -5% VA T

i3 Sk
B @IEA A R E] AT BAR “RNE)”) B & B4 R E 5 2R S EGIE AR FH Lk 5H44.
ANE AR E A S P R RB RN, 5ARE T TN RIEH 9155 NG FE ENE RIE SCRIEA]. # K
FaeF B R,

ARAEBAN G B P ALA, Ao 8] Ao BEMRAOKE KRS ML AZ P . A8 R RBEM T 2R /e
W 4R 3 64 o8] BT EATHYIERTT BATR ), LT fig A X 2L 8] SRR BRAR B AL FTARAT R 589 IR 55

ARG 6912 83 RR TATF IR, A G 2tk 243 & 6 A b, T 3PS T MR AEATPRIE. AR PT 8089
T F B MR B A NS T LA ARRE S B a9 F BT, RIRE T I8 69IE AR AL TAT a9 690 4. I AEARIZ TN T
FoTsk, EHERINREAES B G0 RIURYE. £ RRB 8, AN T AL ARSI, FILAIMEN R —B4 R
A, R 8 RMRAEARIRE T A5 ERFARICRS. BB, A3 3t KIRE A3 &7 £ RE Bl 40 0915 FROE 5
B, BRER L QTR EARN 69 B RASL.

AREAERE ZH, TH RS E RO FIEAR B TATe B RHBE., EETHELT, AREFHEERE
T3 R RIHAEATAS A 3L R, R H T LA 8 T 3K B A7F M 5K 0L g ATHI T 2 5 R A AR TR A A falz
B AATARIBR L, A8 B R AT AL ARE A LA B R — 16 R TARIEALFT R AL,

AR RAH B @iEA A, REPEFT, (ETHM FaANATIFUAETR XERR. B4 FL A, 45| AFEN
A A “HEIER”, ARFAREHITHEREGT] A WP 5K, RERRF)BAE L RAREE, ANEH
16 ) 3 36 R R AR A 9.
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Wik: EETH AR GRS A% 166 5 ¥ BIRMAE KA 15 #
Wk 4%: 200120

R4 research@swsc.com.cn

P13

Wik bR T EIRRE A aX A 355 HIFS L KB B E 16 4
Wk %% 100033

TR

Wit TRFITIARAIE 8 F HHIEAKE 34

¥R %%: 400023

el

bk R Y| T4E W RIR d ki 6023 5 A KA 444

Wk 4%: 518040
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LEHR e FTE TR X

B (MREEEYR) Bk (BRAEZNR) x| 48 (W XAEE Z W) 7 B
021-68415309 010-57631179 0755-26675724 0755-26892557
18621310081 18611796242 18665815531 15219509150
jsf@swsc.com.cn Zjla@swsc.com.ch liuj@swsc.com.cn luoc@swsc.com.cn
TR I 4445 e 1% A
021-68413856 010-57631175 0755-26673231 0755-26833581
13632421656 13520109430 13530267171 13691651380
lyj@swsc.com.cn lbx@swsc.com.cn zhangt@swsc.com.cn fuy@swsc.com.cn
A B 4 e

021-68411030 010-57631077 0755-26820395

13681828682 15810333856 18682101747

zhhy@swsc.com.cn zengyi@swsc.com.cn rxiao@swsc.com.cn
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