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Ak Bk 2015 S8 LT AN 16.7 1270, BlEE T 11.3%; 325
F o8] PR AR 694418 1.03127T, Fl gk 84.3%; A%k # 0.49 7T,

HAL SREFIERK, £LARAR, A5 2015 FHAH L SR K, S0
TN 1231070, FlHIEK 2.8%, SIEAF] 7.71070, Frigk 15%, £
FIE GE 62.7%, REFRS 6.7 MhB 5. wE % ER. 2R Lmft 5%
FRAILRA, AL AR G 12 4549 5% 5 £ B Ae9 2T 60%, Kk
A AU — IR, 2016 F 1 F N3 FTAFL 134 A4 248 & 6937 A suft 32, B
ATAL FRA L, PRTAETT 16 SR A AL S04 I 3 42 A)IE, H LT8R
AER B 0 5 A TR,

B e B P AT, KRS F AL, A8 16 4 3 AL H ERKST EHM
£, A TROABL T 5 ah KRR O RAUT ST R, N3 A
Ak 4 2015 4k 4T, BALMAR LT 36.1%, EF1FE AH-14.4%, %
fE A RIS T N AR IR 8 4 AR 141070, BAVAAZH £E
ARIG K PEAG LT K@ R a8 sk, R7 T 4648 & B 69l & A4 A4 £
B PG ks, ZHBRERNRNT T AR FACTEN B 47, =d bk
WAHERBATE—LTFE, ARERNRT Z—FiEh b, FFEAZ L
WA RA G AR E I E K,

EARRALS, RRARZE ] H, 2086 RAAE T BEE M ERT
BWRR, RiZEE TARKT, SR ARAKEATERRATEA LR, 44
K AUERARAGTHE LK, BRI REKEBATE NERHE AR, BB
X, %] 2020 = 8 R R AR &% b B AT 49 R3] 5405 I £ 5010 H vAh k,
H P oNafRin 20 127 RAAMEES. SR B R ARS8 AT sk
FHHEENE, MEFAERRAE B LLENTFiBfe= h &R B4 28R
R, BATAA RAR A AL G R RIER A 8] by ZTE2IEK &L

B EIRR: BARE AR F BH, Tt 16-184 EPS 4514 0.77 T.
1.09 A= 1.25 7L, *Eag3h4s PE4Al A 304%. 21454= 1845, » &) 2844
&, RARZANAR, FFERERNEN, RERRERE, RINFEALFA3)
KR, HF CENT P

o RET: 7 BB E RARM R AT LT S Aokl ag ;. RARA
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AT 2015A 2016E 2017E 2018E
BN (GHL) 1665.53 1830.90 2011.63 2183.23

HEE -11.29% 9.93% 9.87% 8.53%
)3 B8] 4 AE (BH ) 102.53 213.94 303.68 348.32

HEE 84.29% 108.66% 41.95% 14.70%
MM EPS (L) 0.37 0.77 1.09 1.25
A % ROE 5.71% 10.28% 12.81% 12.98%
PE 62 30 21 18
PB 3.19 2.91 259 2.29
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#lEE (BF) 2015A
XN 1665.53
kR A 938.25
B A A 22.46
A& R 197.62
&2 % R 287.83
W %-3% A 83.61
7= WABAR % 31.58
FHM A -0.85
NS ER AR E 0.00
bz BH A 0.00
& b F) 38 103.33
A2 e RS 3.01
F98 S 4 106.34
PRAFAL -6.85
A1) 113.19
DE & T 10.66
VRN G RRAAA T 102.53

Rtk (E7)

R HA 400.11
JFLA A FUTH R 143.75
A 159.32
A AFHF = 36.57
¥ AL 4.33
B = 2.35
B R A 142 2773.65
Eoi7 v v S 260.31
AR RS K 263.48
=Rt 4043.87
42 Bk 288.40
AT Fa B 2R 557.02
K53 441.08
Hp 5 774.47
% it 2060.95
BEA 279.16
FANAR 1345.07
AR A 267.95
V3 BAERAS) AR 1894.86
IR FR G 88.05
BAERBAT 1982.92
TR AR GEE T 4043.87

EBITDA 389.77
PE 61.78
PB 3.19
PS 3.80
EV/EBITDA 17.67
MR8 F 0.29%

2016E
1830.90
981.29
21.97
201.40
256.33
76.67
9.00
0.00
0.00
0.00
284.24
10.41
294.65
70.72
223.94
10.00
213.94

305.46
146.44
171.12
30.86
4.33
2.35
2777.92
253.93
263.02
3955.43
150.00
493.13
441.08
692.34
1776.54
279.16
1345.07
456.60
2080.83
98.05
2178.88
3955.43

586.66
29.61
291
3.46
1151

0.40%

2017E
2011.63
1001.05
24.14
221.28
281.63
71.93
8.00
0.00
0.00
0.00
403.61
9.13
412.74
99.06
313.68
10.00
303.68

606.03
163.45
174.27
33.91
4.33
2.35
2673.10
247.55
262.55
4167.54
150.00
531.02
441.08
595.79
1717.88
279.16
1345.07
717.38
2341.61
108.05
2449.66
4167.54

737.19
20.86
2.59
3.15
8.62

0.68%

2018E
2183.23
1040.18
26.20
240.16
327.48
71.05
15.00
0.00
0.00
0.00
463.16
8.31
471.47
113.15
358.32
10.00
348.32

1009.54
177.82
180.85

36.80
4.33
2.35

2496.42
241.17
262.09

4411.37
150.00
557.14
441.08
502.62

1650.84
279.16

1345.07

1018.24

2642.47
118.05

2760.53

4411.37

817.73
18.19
2.29
2.90
7.15
0.75%
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2 AR
KR

JEAR AR
FAFIEA

e
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2015A
113.19
202.84
83.61
31.58
16.48
-118.88
328.82
-208.17
17.96
-190.21
-395.61
-481.13
901.48
-18.59
-58.60
-52.44
86.16

2016E
223.94
225.74
76.67
9.00
-56.93
-25.71
452.71
-223.17
8.50
-214.67
-138.40
0.00
0.00
-25.29
-169.00
-332.68
-94.64

2017E
313.68
261.66
71.93
8.00
14.36
-4.23
665.40

-150.00

0.00

-150.00

0.00
0.00
0.00
-42.90

-171.93
-214.83

300.57

2018E
358.32
283.53
71.05
15.00
6.16
-12.05
722.01

-100.00

0.00

-100.00

0.00
0.00
0.00
-47.45

-171.05
-218.50

403.51
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TR S A A
FALAHM
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i A 51% R AR
R

#HF L F

PEA) FATE
FEREAEAT
Bk A
SN S
M2 EINA
MR A

-11.29%
112.72%
235.06%

13.45%

43.67%
34.17%
6.80%
5.71%
2.80%
7.49%
23.40%

0.42
1.03
23.05
4.83
85.59%

50.96%
35.39%
0.49
0.39
18.13%

0.37
7.10
1.18
0.07

9.93%
175.08%
97.84%
50.51%

46.40%
29.19%
12.23%
10.28%

5.66%
10.02%
32.04%

0.46
1.01
23.36
5.68

44.91%
33.27%
0.54
0.40
11.82%

0.77
7.81
1.62
0.09

9.87%
41.99%
40.08%
25.66%

50.24%
28.58%
15.59%
12.81%

7.53%
13.25%
36.65%

0.50
0.93
25.87
5.61

41.22%
34.41%
0.85
0.70
14.13%

1.09
8.77
2.38
0.15

8.53%
14.76%
14.23%
10.93%

52.36%
29.25%
16.41%
12.98%

8.12%
15.71%
37.46%

0.51
0.97
24.69
5.66

37.42%
35.80%
1.29
112
13.62%

1.25
9.89
2.59
0.17
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KO EAHEGE, S EHRLT AT GIRL A, @B A A IFHLE R, RS, B EKEE, SR
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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, SHERINREAES B G RIURYE. £ RR 8, AN TR L ARSI, FILAIMEN R B4R
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.
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021-68415309 010-57631179 0755-26675724 0755-26892557
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