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A7 6 BERSHEN 20.97 3k, IRELEK 8.09%, SEIHEWA
447 {778, IRLLIK 22.8%. HA{FHEHERN 578 Hk, FRLETHE
38.31%, $EHM 45.43 TTIAT, IREETRE 3.11%), $HEUgA 0.71
27T, RLETRE 38.79%; B mAEHEN 14.61 7k, IREEEK
55.59%, fHEIM 20.44 T/IAFT, EETRE 0.97%, HEKA 3.63
{278, FREEIEK 54.47%. 2016 £ 1-6 A AEBit4EHEE S 103.3
Tk, EpffEBHERN 42.25 Bk, BmAKHEN 56.65 1k, &
IHEEWR AN 18.83 27T

BamARHESILIRER AR 6 ANHENARLEARIEKNEER
H. &L S MRAFLIEKE 6 AN RN MAREHERT 14.61 5
3k, AEARHEBHNLEEIN 69.7%, LS BE#K 21 PES SN B
TPIAAERABEESLRENARSERTTE, —TTHEESEE 3.0
BRABBFRTH, KEAREFEERHRS, »—HEHERFENRK
BigRR, ARERBFRHEEERNER. RFEXHAET 350 T,
B AL AR 550 THHE, it 6 AMBARERLSZTEEF 1
27T, B E¥FRARERNW S iEF 4.6 27T, BE=MIM
BRUSEEREN, EFFIWGEARFEZRITH.

B ARIRRERAR, TEETF: 1. KFFHEEBETELF 68 A
MERHRNRE, TITBNELKE 24-25 T/IAF, BSEHFERA
BESERTHRFFKHIRS, it 2016 FAHYMN 18.5 T/ ;

2. RAMTHERNLAUAR, FHARBZRIRIERESMR, BRE
RFaE R ES AR FAERARR, FIHHAmMA 60 Tk, BEMm
AT 164 17 FAREEFFEHIX 300 1500 F3k; 3. AR BIRIF
WEE, RRLNBESEFESUEETEFBES RIMERXY KK
;4. BRRRIAMARBARREZHE, RARIEAZTFUES,
mRBEREFLE, RRFHBRNFETHEEMESREE—PES.

AT “SEN R, TAITITAF 2016, 2017 £ EPS 45314 1.24
136 . AT AR “EN TR

Rpeterr: (1) O ERARXTE; (2) MERRTATH.
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» CHANGJIANG SECURITIES

RERE (RITHRE)

FEMKIgHR
2015A 2016E 2017E 2018E
ZEWBA (BRI 3619 7238 10133 13188
R (%) 105% 100% 40% 30%
IBEARREZEFE (BAT) 2204 1295.1 1419.6 1584.0
R (%) 216% 488% 10% 12%
SRR (7T) 0.211 1.239 1.358 1.516
BBEEREER (%) 5.0% 23.3% 20.8% 19.2%
SRELENLR () -0.09
&3k T RIS R TN
FEx (BAT) BEfkEk (BRI
2015A 2016E  2017E  2018E 2015A 2016E  2017E  2018E
Bl 3619 7238 10133 13188 HwhESE 1789 2973 2344 3155
VA 3060 5248 7772 10353 ZE SRR 0 0 0 0
EF 559 1990 2361 2835 MU ER 617 324 527 686
%E YA 15.4%  27.5% 23.3% 21.5% Tk 1340 5739 10307 13730
B i XM 5 1 15 20 TS IRER 362 471 621 827
%EL YT A 0.1% 0.1% 0.1% 0.1% HRENER 1442 116 162 211
MR 76 145 203 264 RENEFEET 5844 9623 13961 18609
% E U 2.1% 2.0% 2.0% 2.0% AT ELSEERE 279 279 279 279
EEHER 266 434 608 791 BEEIHRE 0 0 0 0
%EL YT A 7.3% 6.0% 6.0% 6.0% KHARRAUR R 0 0 0 0
g 170 46 58 122 LB = 3 3 3 3
% E L UTA 4.7% 0.6% 0.6% 0.9% BEAEAT 3210 3332 3526 3802
BEER{ERR % 29 45 28 22 TR B E 196 186 177 168
NN ETEEE 0 0 0 0 B 79 79 79 79
BB 38 0 0 0 BIEFRERAR 2 1 1 0
B FE 51 1309 1449 1616 HiIERIERE 569 569 569 569
% & A 1.4% 181%  143% 12.3% b and=Nny 10181 14073 18595 23510
ERIZ)N s 223 10 0 0 IR 2052 0 0 0
FIARE; 274 1319 1449 1616 R ER TR 641 933 1275 1699
%NEAL A 7.6% 182%  143%  12.3% FRUKFR 79 1810 2402 3126
ERESES:] 44 24 29 32 N ATER TEEA 31 141 209 279
& FI3H 230 1295 1420 1584 MR 42 13 16 19
B TFEARREEN% HithFREhaf 943 2617 3856 5125
Fa 2204 12051 14196  1584.0 REnfatkait 3787 5513 7758 10247
DEBG TR 10 0 0 0 KHRfERR 697 697 697 697
EPS (JT/RR) 0.21 1.24 1.36 1.52 NfHESE 0 1000 2000 3000
HeRBR (BAT) BIEFTER AR 0 0 0 0
2015A  2016E  2017E  2018E HiERmffs 985 985 985 985
ZEERRES TR 273 2774 922 751 AEST 5470 8196 11440 14929
BB ER R 2 0 0 0 IFEFEAF 4394 5559 6837 8263
KHARR AU & -28 0 0 0 DERR AR R 318 318 318 318
TR EFEIRR 0 0 0 0 BRAA 4712 5877 7155 8581
BB RIS -258 -362 -507 -659 AER IR 10181 14073 18595 23510
Hftb -229 0 0 0 E&REIF
BRRERHE TR 515 -362 -507 -659 2015A  2016E  2017E  2018E
REpE 0 1000 1000 1000 EPS 0.211 1.239 1.358 1.516
TS 1554 0 0 0 BVPS 4.20 5.32 6.54 7.91
SRITEFEM Cb) 753 -2052 0 0 PE 75.10 12.78 11.66 10.45
ERRA 240 -176 -200 -281 PEG 0.81 0.14 0.13 0.11
Hftb -788 0 0 0 PB 3.77 2.98 2.42 2.00
ERENHESITPT 1759 -1228 800 719 EV/EBITDA 35.51 9.52 9.24 8.02
&g 971 1184 -629 811 ROE 50% 233% 20.8%  19.2%
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CHANGJIANG SECURITIES KTIE SR AT

TR AR
TR RELRFHHER 12 08 RITIRSEIE R KB R B AR XS B HAR 300 fEEMBKER IR 20, RFBIANITRIRAE T :
& HF:  HAXRANTHE
oM ENRIASTHEE
' % EXRIUBTHH
NEITER  REXHAER 12 A ARFMIKERIREAE E AR 300 fe8HR0 kBRI EE, REBIWIITFRIFEN:
Z AN HENAEIKEATF 10%
¥ R AEXAEIKEE 5%~10%2 5
oM AEXSREKIEFE-5%~5%Z 8]
Mo R AEXAREIKIE/NF-5%
TRFTER: BHFRNTERBLEZNER, HEAAARTEMNERNEATHELSEN, RERMBER, fE
AL L TR IR B R

BLERFA

i
HAFX L KIE 1589 SKEEFRERAE 21 # (200122)
Hi%E: 021-68751100 f£E: 021-68751151

X
EX T HTALRES 8 SOTIESAME 11 4 (430015)
f£H: 027-65799501

jt=

X SRAH 17 SHhEAFHL 606 £ (100032)
fEE: 021-68751791

S|
RYIHREAXELE—H 6 SEHEHFAE 18 # (518000)
f&&: 0755-82750808, 0755-82724740

EEFMR

KIIESRMERARAFIEFRAEELSFHEE, LEESFWEFAIEHS: 100600000

AREREERBTMI. B AEMFENRUSERRRRE. MRENESHRETAFER, RARNXEESNEHERMTREERIE
EMFRIE, EARIEMESESMENTLEEALE. ARASNRBERTNER. AE, EXHHUR FEMEZWRESE, FESEEXE
FMETBE R T HEBNFEL T REPWEEXRAHTURTRIEFNEZHNRIEN, REFBEEBMENEMRIDRREELATMEETX.

RREFTHNEE BRAREUNRRA R FLHAREYBNAL, AREMENESIIREFHPNE. NMERRBRATFHTE, dFx
WARKIEA HENRIEKE, ERRNY, AARTRKHSAREFEEN BAREUR—ENRE; ARQAFMREFREMSESREERIRS.
B, RAARNAREMSEETERNLLBHNBERY THEEN, REENYATRIENMNETHER.

RARREEEA SRAEEEA, SARERMENRBENIESFFEERENEREEIRIRS) . BHBREENFI T HR.
FIRERRXAANKRBFE, REBEF, EAFNBEMPATSUEMEXEBR. SHMLH. N5IAFITRELRKTIESHER, BERSNE

RERTHEFERRNSIA. BTMENR. HRREFERLFISFARRELEREN, NHIRARENEHBANLTEY, REERIESHRRENR
o RERMHBAEBRLAREN, ARABKREAHBIREREFTERDF.



