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N3] 2016 F—FE B I 1.56 1274, BlERY 7.15%; V3BT L&) I A4 F)E 0.24 1275, FHig
X 6.20%.

NAHFE %4

2014Q3 2014Q4 2015Q1 2015Q2 2015Q3 2015Q4  2016Q1

TLPAN (BF L) 243.55 282.93 168.17 269.63 235.9 257.4 156.15
BERE (%) 11.26% 1.85% 6.29% -5.37% -3.14% -9.02% -7.15%
EAF (%) 40.00% 36.43% 34.06% 42.13% 51.33% 40.96% 40.02%
iR FAE (%) 8.72% 16.59% 16.73% 9.14% 8.71% 12.15% 20.80%
T ANEE (%) 30.89% 18.38% 16.04% 31.96% 42.62% 26.93% 16.82%
HAlE (BHAL) 59.11 63.63 22.53 75.42 83.21 63.07 23.30
ERE (%) 18.69% 42.93% 31.20% 29.27% 40.76% -00.88% 03.43%
HFREA (FE, L) 0.09 0.10 0.03 0.12 0.13 0.10 0.04
P RRE (%) 11.63% 8.31% 7.18% 7.87% 8.48% 7.89% 8.62%
/% Tk EE (%) 4.88% 4.97% 1.72% 5.70% 6.05% 4.33% 1.57%
BRFKRBEE (%) 4.32% 4.56% 1.60% 5.25% 5.53% 3.99% 1.43%
W

> NG —EEBIKLE6MLT, BHAIRE B ILT R T, (28R RPLAE] T St 44 E AR B R
BAEZ MK, BRI, A& ZI)AETF TG KA EF)IH0.24120, Bl K6.20%, X &2
B ANERHAT LA, FHEIEDHEARC I A= S MRAL.

> ZERLRHFREREGOEF. N&HRRVE SR ERG, THERARELER—, ZEN8) LA LGREN
B, BRAMABIRMAGIALAARNT 2 8) & S AE 20 ARE T, FIBT, o8 RBr5lathedtA F &, N>
S M RE I R, THE A —F IR, LA FEAROERTIRE.

> FREASSSERREH, AT TLFREHHER. BEF. MK IIET, 28 REmF RSB,
AN BRI E R BZZE . ERAR R EEAR, N8 RETRHELABKE. AN, L

BOE AR A R4 Kot B Y Ay ME XEZR
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DONGXING SECURITIES = A4 (002224): £ %isfE, F RS ST

ANEBETF G, FIE . R, WAL R, EEF I AR, FATFNIE. LhAFEERAN
A BT L, B EBAERKFE SRR RERSWE A AR IR AL T B ARG AAE W) 5 8) 6 557 A
B EXATAEEKE.

> BB, RREHASFRREES, A% T BeEE AT T R I RZ R X, 20165F
JAE 4o JE UL A 4220135038 K100%vA £, FAT, EREHIAZ—. E2W X+ E AR5
CTANB TR, N8 AL R EFET, REREBEESBRL,

iR

INE) 2 NBIRVE Kk, A BATFN AR E fo 7 A BARAR, N5 2B LSRR FFEETIRS; B

BT R — R AL BRI By Ay R R R B ATIF E KA £ =18, HATFRH28) 2016-20184F 8 N A4 11.112 7T
13.112T4215.6420, #&IKH50.44T. 0.550420.707T, *FPE#40.17. 31.75. 2499, %, a)“i5
IR,

BOE AR A R4 Kot B Y R M H*EZR
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28 B IR
HERRE B/ AT filia® B/ AT
2016E 2017E  2018E 2014A 2015A 2016E| 2017E  2018E
s EAH 961 1085 2218 3338 4582 F R KA 970 931 1110 1308 1563
® TR e 629 860 1980 3127 4393 Fd KA 613 534 646 741 880
JL K 63 47 72 85 101 BLHA AW A 7 8 8 10 12
Al MK 2 4 4 5 6 b %A 40 37 44 52 55
FAT 3R 71 20 -43 -114 -199 38 3% ) 84 88 89 105 109
A5 165 124 174 199 237 W55k A -4 21 -13 22 27
MR R 0 0 0 0 0 R FE AR K 1.12 0.16 5.00 4.00 1.12
AR T A 434 495 423 370 316 AAMATShIKHE 0.95 -0.08 0.00 0.00 0.00
K AR 0 0 0 0 0 F AN E 2.51 -1.36 0.00 0.00 0.00
v 331.97 340.87 329.36 284.93 240.50 FkF|WE 228 283 331 419 533
PRt v 78 95 86 76 67 R NN 4.74 4.11 4.11 4.11 4.11
B i 14 4 0 0 0 Ak gl &k 2.43 1.28 2.43 2.43 2.43
| Ul 1396 1580 2641 3708 4897 FHEEHR 230 286 333 421 535
Ash A A 116 125 147 112 119 P AFHL 32 42 45 56 72
K2 Bk K 20 17 0 0 0 #4419 198 244 288 365 463
JL AT 46 56 66 37 43 DRI EB A 1 -3 1 1 1
Tl 2R 7 3 2 -8 -15 )3 BEF ) A A)iE 197 247 287 364 462
— A 3| B AE R 0 0 0 0 0 EBITDA 337 396 372 451 560
Ak ARF) R ARA 0 0 800 1600 2400 EPS (i) 0.30 0.38 0.44 0.55 0.70
Kt 0 0 800 1600 2400 EEL LT I
FAHE A 0 0 0 0 0 2014A  2015A  2016E
A3t 116 125 947 1712 2519 A ktkh
VHRFER A 54 29 30 31 32 BN K 2.66% -3.97% 19.23% 17.83% 19.47%
F AR RIEA) 655 656 657 657 657 Bk A3 K 33.93% 24.16% 17.02% 26.60% 27.08%
FARNAR 94 113 113 113 113 2 & FHNE 440 16.42% 26.54% 16.42% 26.54% 27.04%
AR5 Be A iE 410 566 707 885 1112 kA4 A
)2 BN AR 1225 1426 1665 1965 2347 EXUEO) 36.83% 42.68% 41.82% 43.38% 43.69%
R 1F A A EX 1396 1580 2641 3708 4897 B A& %) 20.45% 26.23% 25.97% 27.87% 29.62%
nERBR Bi:HAT BRFEAE (%) 14.15% 15.62% 10.88%  9.81%  9.44%
2014A 2015A  2016E 2017E  2018E ROE (%) 16.11% 17.31% 17.27% 18.51% 19.69%
Z2EFHAULR 308 392 354 392 521 f2MEeeH
A 198 244 288 365 463 K fE W) 8% 8% 36% 46%
I8 ek 113.38  133.52 0.00 53.93 53.93 AR 8.29 8.71 15.14 29.78 38.47
W 5- 5% 1) -4 21 -13 22 27 & 6.87 7.72 13.95 28.00 36.49
JE IR Y 0 0 25 -13 -16 FE A
TR ARG A 0 0 5 -6 -7 ER= AR 0.75 0.63 0.53 0.41 0.36
B EEDHALR 98 -84 18 -4 1 R R SR 18 17 19 17 17
ANRMEE A 1 0 0 0 0 AR EESE 20.91 18.24 18.19 25.42 39.11
KA BARAZ AR 0 0 14 0 0 #RIHBA (L)
PO A 3 -1 0 0 0 FHMok# (RATHHE) 0.30 0.38 0.44 0.55 0.70
ERiEHALR 56 -85 747 759 746  FEREILAA (AT 0.23 0.34 1.70 1.75 1.93
LA 3 Hm 0 0 0 0 0 HRAF” RIM 1.87 2.18 2.54 2.99 3.57
KBS EIG A 0 0 800 800 800 Rfir#
S5 %3 e 327 1 1 0 0 P/E 58.63  46.29 40.17 31.75 24.99
K ARINARIE 224 18 0 0 0 P/B 9.40 8.09 6.94 5.88 4.92
4 36 iR 154 222 1119 1147 1266 EV/EBITDA 3237 27.02 27.89 22.23 17.06
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A TAT K, T SHEAAT LR R, BERMEZINZHFT =T, B TAT e Z RS, 2
BAAAT A g L Sk Sh A PLAR R A HI BT, B KRR AR 3T AR O ik TARR. 8 3RAF S 7 AT IReK
MR E =4, SRR IATRRELRRESIIFE — L, 2R (BRIZART) K%L EMNTATSH
IF, (GEAIBY 6 TAT LA 47 )T,

MATIZ

WFH L, 2015 Fhol RILEABRPT, WA IATL THLZE,

BAABA

47 I AR

RFTARARE DRI N BB —CLIEFATIT, AT, ARG GILE . E A0 A 5ATIF A
AR R, FIRGAR XA &AL F ¥ LA, KRERBAT R ERR, HRIFUT. AR
IR AANB IR RIE . AAFIGEMH L ETT EH. NERE, KREET2ERRE T 09 LIRIEF R
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DONGXING SECURITIES = A4 (002224): E kAbfd, F RS BEHpH
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R AR & R SEE AN A TR S FE R PTAR S, o SS B AR A PR 8] % B ik
IEAIL T8 e - TR HAM . RBFRARSE F P3| FAS &3 RIR T A oA, &8
31X B A4Z B 04 VA P Fe T B M AR AT ARAE, AL RRAEFT 640912 B A DU AR &
AT F, BAVC A RIS A B8 ZAL. o iE, A2 AL . L ibA DU A,
s 6915 B R E LI R RPT IR IES 4G K 2 B NSAEM, 45T A48 sb Al a9 54T 3%
Tk R Ao FotEH K.

R3] BT B RIRAHM T BE A5 4R o 425 69 8] BT ZAT WISk < S AT R
5y, AT G A X 28] FRAR SR A F IR TARAT . W5 R 5] 24k /= o 5 A8 K IR
B AIRERAARA BANE) FTA, RZB@IAT, EATHMFANATIF LA X 51
W BAAE A, iR FIE, FE B A RIGELFR AT, EARF AIRE it
AT B RZEIR. BT AAE R

ABFRARE AR SAEF MDA TR ) B P Ao 2 A0 8] BT B 69 B P AR, R
AT B P B RARE G HA A B L i Aot R AR AR AR . BRIz S,
A 3] TARGEE T ARRABAAM FL ) FIE A=A ARAE P AL 1Z AR P 7 2 69 48 X R
FoFAE,

1T IR LR R Z

o8] ZFRE (VAP IR 300 $8 40 BRS¢

VAFRE B S8 6 A A A, 8] A ARS T B BT 3 2R 5 4009 £ A AR L
5% ALt ABATIRT W A E RSO E R 15% A L,

Herr: AR T TR AERIOE R 5% ~ 15% 4],

ot AT A R ESREOR B ENT-5% ~+5% X J4];

= AAEY T AR AUKE R 5% L

AT W FIPE (VAP IR 300 48304 A 4840 -

VARRAE H B89 6 AN A A, ATk dsdARst T R AT 3 A 48 S R IUA AR L
F U AR T W AR RKE F 5% Ak

Pt AT A R ESREOR B RN T-5% ~+5% X JH];

AR AAEE TR ARIOKEFE 5% L,

BOE AR A RA W K5t B Y Ry M XEZR



