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LS, FRERITFARRKZER

BRE & A

Ab % % 25 2016 £ 8] EXF R AE LN 26.2 1L, BHIEK 4.97%; )3
4 A 31, REK 12.35%. £+ Q2 £E5H T 14911, Rk
WK 8.17%; Q2 FESRMIFA4FIE 210, FIEK 36.74%, LG A KF
S

Q2 e H#LTW , LA B I B AN, 5] M4 F I EIL 24.98 1T, & 1 95.34%,
Flrb3g Kk 4.95%, £4% 20.83%, & EFRHAY T 0.95 MNEH s, L
PRI SN 14.2 /27T, B 56.9%, FHIEK 4.97%; FINE I L SHKN
10.8 127, &b 43.1%, Rk 4.92%. B AIEE A 4. A8 4 A
WRZAUNERGBRAET: 1) WHFRARBRY, ART RS RICLAS
A H . N FATIMEE & B BB ] 40%, AR PIRIEH R 5526 7 LI K
Al (R 2537 7 LFMK); 2) H S BABRK K@Y, oAk
FORAL F . N E) AAL ST, AR BPE 1716 B (K RHABIL 685
VE DR

BB ERABEAFHEAL L, A5 WAREEEE T THARLAET Z A,
AR ARMMEER. RE&H. A8 BT R & TITL-FHKE, ittt
REGAH 30+, RPWRELAH 171810, RYBHEHF6MA LT,
BAVINA, WM LK —2 & T HRAEF, &R0 L& TR A
FBAtH, ERERKEAL,

TPP WiZ F F ik, Ad T RBHATH. TPP WlA XM LB AN LH T, &
A FOYEAAETPP ARE (222 £EREDAR) W45 XM 0, 25
9 F XM A 5%, &/EMF 10%., AAT NS ARSI ZHAA 5 FTRY X, 4
& EZAE 35%, Hiit & k&K T 16 FHRIE, BT HGH B LS
ARG, MTAFHNITES L. s, 8 kg kg% R
e B QBLE RS, 8 oA BRI R A #, TAHE =R A,

B AN B & EB . Hiit 2016-2018 4 EPS 4 %1% 0.28 £, 0.32 7. 0.38
T, FEJER BT LTINS F3 PE25 42, &A% T2 58] 2016 4 25 42 4514,
st BARN 7 4, 48 “3B7 itm,

0 R%T: WHNMBEFRARAHL: TPP ittt R R A,
FARIF B 2015A 2016E 2017E 2018E
FLBEN (FF L) 5016.04 5731.49 6607.05 7683.34
Wk E 8.56% 14.26% 15.28% 16.29%
V3 BB 8 A (B L) 324.05 420.26 481.30 571.78
Wk E -31.57% 29.69% 14.52% 18.80%
HRIE A EPS (L) 0.21 0.28 0.32 0.38
%% I A % ROE 4.82% 6.00% 6.56% 7.39%
PE 29 22 19 16
PB 1.38 1.32 1.26 1.20

KEFH: Wind, B FiExE

5 i 1A SRS

AT AR

kiS5 S1250514080002
#.7%: 023-63786278

¥R %8 : xiongl@swsc.com.cn

FEAEA: BAk

w1%: 023-67511807
W44 : cxin@swsc.com.cn

GCRELE

— HEXRI

PHR300
26%

15%
3%
8%

—-19%

“31% . . . . . .
15/8 15/10 15/12 16/2 16/4 16/6 16/8

RIERF: KRR

B A(MLRL) 15.00
#AB A BL(fChE) 15.00
52 A AR K i8] (L) 5.06-9.19
B E(fe ) 91.50
B E (L) 104.36
RO () 4.58
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| #1M% (F%4) | 2015A _ 2016E _2017E | 201sE]

ERI 2N
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B Ak A2 R e
HERR
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w455 R
= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

3 Ak (8770 | 2015A _2016E | 2017E | 2018E]

KPR
N A FAT 3R
Ve
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R HARLAAL T
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B f A A
MR AR LS
H AR R T
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| thfefelidid | 2015A _ 2016E | 2017E | 2018E]

EBITDA
PE
PB
PS
EV/EBITDA

5016.04
4100.43
36.69
158.91
338.43
163.10
5.78
110.30
-7.70
0.00
315.29
42.74
358.03
33.98
324.05
0.00
324.05

1625.69
530.32
3417.19
465.01
0.00
0.00
3329.78
399.52
1337.27
11104.78
2868.14
605.32
291.97
615.68
4381.10
1500.00
2359.27
2832.42
6723.68
0.00
6723.68
11104.78

756.76
28.61
1.38
1.85
12.34
1.78%

5731.49
4489.04
38.37
177.68
389.74
197.58
0.00
0.00
-7.70
0.00
431.39
42.94
474.33
54.07
420.26
0.00
420.26

573.15
616.46
3741.05
529.39
0.00
0.00
3836.49
354.80
1337.09
10988.42
2431.88
616.65
291.97
648.88
3989.39
1519.69
2339.58
3139.77
6999.03
0.00
6999.03
10988.42

967.15
22.06
1.32
1.62
10.41
1.22%

6607.05
5238.73
44.18
191.60
422.85
204.51
0.00
0.00
-7.70
0.00
497.46
43.62
541.08
59.77
481.30
0.00
481.30

660.70
704.85
4365.82
608.18
0.00
0.00
4290.74
310.07
1336.92
12277.28
3218.61
719.88
291.97
712.94
4943.39
1519.69
2339.58
3474.63
7333.89
0.00
7333.89
12277.28

1092.62
19.26
1.26
1.40
9.86
1.58%

7683.34
6093.22
52.20
215.13
484.05
232.51
0.00
0.00
-7.70
0.00
598.52
43.24
641.77
69.98
571.78
0.00
571.78

768.33
822.58
5077.93
705.03
0.00
0.00
4697.00
265.34
1336.74
13672.96
4009.42
847.66
291.97
785.94
5934.99
1519.69
2339.58
3878.70
7737.96
0.00
7737.96
13672.96

1269.68
16.21
1.20
121
9.02
1.81%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2015A  2016E
32405 42026 48130  571.78
27836 33819  390.65  438.65
163.10 19758 20451 23251

5.78 0.00 0.00 0.00
1181.85  -420.83  -624.68  -725.90
-1839.07 7.70 7.70 7.70
11407 53390 45049  524.74
55379  -800.00  -800.00  -800.00
907.52 7.70 -7.70 -7.70
35374  -807.70  -807.70  -807.70
258.97  -436.26  786.73  790.81
291.97 0.00 0.00 0.00

0.00 0.00 0.00 0.00
16500  -112.92  -146.44  -167.71
7823 22057 20451  -232.51
307.70  -778.74 43577  390.59
70526 -1052.54  87.56  107.63

34 44484 2015A __2016E __2017E __2018E]

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

8.56% 14.26% 15.28% 16.29%
-36.63% 36.82% 15.32% 20.32%
-31.57% 29.69% 14.52% 18.80%

0.49% 27.80% 12.97% 16.21%

18.25% 21.68% 20.71% 20.70%
13.17% 13.35% 12.40% 12.13%

6.46% 7.33% 7.28% 7.44%

4.82% 6.00% 6.56% 7.39%

2.92% 3.82% 3.92% 4.18%

5.60% 7.06% 6.99% 7.34%

15.09% 16.87% 16.54% 16.53%
0.47 0.52 0.57 0.59
1.70 1.63 1.63 171

13.84 13.85 14.06 14.09
1.36 1.25 1.29 1.29
103.38% — — —

39.45% 36.31% 40.26% 43.41%

72.13% 68.28% 71.02% 72.48%
1.58 1.59 1.45 1.37
0.69 0.50 0.45 0.43

50.92% 26.87% 30.43% 29.33%
0.21 0.28 0.32 0.38
4.42 4.61 4.83 5.09
0.08 0.35 0.30 0.35
0.11 0.07 0.10 0.11

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B G RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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5 &I FA K F s

LtiE

Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hohb: Fy T8 KEd Kl 6023 FalZ KE 44

W% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH LIE]
FoFE WA EE R 021-68415309 18621310081 jsf@swsc.com.cn
¥ AL UM & 021-68413856 13632421656 lyj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
L R AU 4 021-68415897 18351306226 syrong@swsc.com.cn
BR 3 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
&R AUM A& 021-68416926 15821921712 zcy@swsc.com.cn
3% T 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
. RAE WX AR I 010-57631179 18611796242 zjia@swsc.com.cn
e I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
X 48 M X AR B % 0755-26675724 18665815531 liuj@swsc.com.cn
x| T P A B 0755-26676257 18688956684 liun@swsc.com.cn
- S s P S E 0755-26673231 13530267171 zhangt@swsc.com.cn
SR T B AU 4 0755-26892557 15219509150 luoc@swsc.com.cn
5% P A E 0755-26820395 18682101747 rxiao@swsc.com.cn
x| 5 & PUM A& 0755-26833581 13720220576 lyxin@swsc.com.cn
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