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A - REFBIAARIE, ST By AR

BRE & A

o Ffh: 2016 F L¥ERABTLMIA 1535124, Bk 1.47%, FNEE%
i 1.66 124, RRY 8.71%. 2EA KA, 2016Q2 T ik N, 1384 F|
HNF A 772107, 0.7 1L, RWRY 54 4.58%. 28.72%.

o LHEREBHAK, FEAMK, 1) BFPHRMFRA LK, BHSBRBITL

% & iEFAT RS

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

BELP, OTC AERREMARTRET, NLFRETHR. LF, AFRH
E, 23] 2016 4 EFFF LN 10.83 12T, FIHLIE K 2.93%, AL F #IH] L,
N EI AT 5.17%; 2) @ iE ) Ak, Th&E, »8ddR

DHTIR: AR
ki 5 S1250515080001
W i&: 021-68413878

HRAE: syue@swsc.com.cn

HEEA: BAF
w1&: 023-67791327
W48 zp@swsc.com.cn

HEHM, BB EE, wEBRAEETE, Z TR CEELEFRBRRE,
NG R FHF RN 1232 F ., HEFR ARG 61.21%.

o HUELER, SET KA BHRBRE. 1) N8 L FKME P H, AL,
FREY, $EERE ML 2846 7 4, BAALTFELY, MAFRABA;
2) DAL R R RE” HEEIFT, FES&H, WIEF WA
Fo N RPIETARLMAA RG], EHNEHEEHITHFE, LB, N3
SAEB TN BEAa A, EFEFmEARREY REF AR R, %
R B 38 S U B AT N A & RR 2H F ST R, AT R kst fb; 3) N F) 5%
— @A LG b A S 2T BB AT AEA ) B i ARMAE LA AE AP T 549 -13%
HECERAGE IR HE. -22%

o RM. RUABIHAKLR. D 495 BEESAFBH, FRBRALHR |
Be N X RAF. HP 3L E&RA 24, 1-310&Ar 2 4, 5000 7 £ 11L& 1578
6 Ao NEENATIRG CNELT Sit, BETILEREASAARRAL, BN | gmim. mopss
INAEZIEBRRET, DEESREERKE; 2) NAESRMEHLAA S
FRE, BRMCAELEZITA 200 L AEHEAR, 542 H 800 REHA

KL X

FEAELL

VHER300

15/10 15/12 16/2 16/4 16/6  16/8

P &2

WAV ES TRGBRZAMNLE, NP AR EEMARA 0T ERRELBER | ERAILR) 2.92
S 3) @A, NA S, BEABBANARBAB R LI, Na) | REBARK) 1.20
3t F 2016 4 1-0 7 db 4 BN )3 874 413 1.19-2.19 12 7., I Ho 2% A 36 9 -40% iﬁﬁﬁﬁfwi) I8
5 10%, &MNAANZFRE, BHERERY, LEHLHANLHEE. (L) 39.60

R F T () 8.85

o ZBAFMEEE: FN NS 2016-2018 5 EPS 5514 1.23 . 1.53 . 1.84
T, g PESAH 314, 2545, 2045, 4H “EN” L,

0 RERT: Bk SR XTI HWESEERKT M.

KRR

1. B (002737): SMEFE = HE,
BIRIE B 2015A 2016E 2017E 2018E PRFIE HATIE AT (2016-08-02)
FEHAN (FHL) 3034.77 3714.07 4509.38 531357 | 2 KL (002737): EHARME 2, I
WEE 11.62% 22.38% 21.41% 17.83% ol &) 3% (2016-04-17)
V2 A 8] 4 AVE (B 7 L) 306.60 358.78 447.49 538.51
WK E 1.82% 17.02% 24.72% 20.34%
HRIKE EPS (L) 1.05 1.23 1.53 1.84
%% Ik H % ROE 12.55% 13.26% 14.78% 15.76%
PE 36 31 25 20
PB 4.23 3.87 3.46 3.07

R7EXM: Wind, & hiE R
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f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

3034.77
1348.37
36.39
1025.73
289.63
1.36
1.30
8.52
0.00
0.00
340.51
60.59
401.11
73.59
327.52
20.92
306.60

969.37
549.86
536.57
7.82
0.00
0.00
1226.29
431.64
43.08
3764.63
203.00
490.11
0.00
461.05
1154.16
292.00
1199.16
946.55
2449.09
161.39
2610.47
3764.63

433.43
35.98
4.23
3.64
23.59
0.46%

3714.07
1712.49
46.21
1188.50
352.84
5.39
0.00
10.00
0.00
0.00
418.63
44.67
463.30
85.64
377.66
18.88
358.78

1127.49
643.49
681.33

9.57
0.00
0.00

1320.41

399.00
42.78

4224.06
250.00
622.33

0.00
503.28

1375.61
292.00

1199.16

1177.02

2668.18
180.27

2848.45

4224.06

562.84
30.75
3.87
2.97
17.97
1.16%

4509.38
2101.35
55.71
1420.45
405.84
6.77
0.00
12.00
0.00
0.00
531.25
46.46
577.71
106.67
471.04
23.55
447.49

1290.59
789.29
836.14

11.62
0.00
0.00

1453.05

366.37
42.48

4789.54
300.00
754.39

0.00
548.38

1602.77
292.00

1199.16

1491.78

2982.94
203.82

3186.76

4789.54

688.32
24.65
3.46
2.45
14.53
1.20%

5313.57
2509.30
65.48
1647.21
451.65
8.04
0.00
15.00
0.00
0.00
646.89
48.22
695.11
128.26
566.85
28.34
538.51

1546.18
934.76
998.47

13.69
0.00
0.00

1572.03

333.73
42.18

5441.04
350.00
899.59

0.00
595.70

1845.28
292.00

1199.16

1872.43

3363.60
232.16

3595.76

5441.04

818.87
20.49
3.07
2.08
11.96
1.43%

ALAER (BHL)
A0
I8 S5 R4
%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
327.52
91.56
1.36
1.30
-158.11
-137.78
125.84
-421.72
163.11
-258.60
-350.00
-156.53
-22.51
-51.10
-140.91
-721.06
-853.82

2016E

377.66
138.82
5.39
0.00
-65.82
-9.86
446.20
-200.00
10.00
-190.00
47.00
0.00
0.00
-128.32
-16.76
-98.08
158.12

471.04
150.29
6.77
0.00
-125.43
-12.07
490.60
-250.00
12.00
-238.00
50.00
0.00
0.00
-132.72
-6.77
-89.49
163.10

566.85
163.95
8.04
0.00
-117.37
-14.99
606.48
-250.00
15.00
-235.00
50.00
0.00
0.00
-157.85
-8.04
-115.89
255.59

RKRE A

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

ERIES

%%

i ES

ROE

ROA

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

REA) FATE

11.62%
-11.19%
-1.08%
-11.27%

55.57%
43.39%
10.79%
12.55%

8.70%
15.63%
14.28%

0.81
3.29
11.01
3.04
111.72%

30.66%
17.59%
2.43
1.80
16.67%

1.05
8.94
0.43
0.18

22.38%
22.94%
15.31%
29.86%

53.89%
41.65%
10.17%
13.26%

8.94%
15.68%
15.15%

0.93
3.27
10.93
2.81

32.57%
18.17%
2.30
1.66
35.76%

1.23
9.75
1.53
0.44

21.41%
26.90%
24.72%
22.29%

53.40%
40.65%
10.45%
14.78%

9.83%
17.87%
15.26%

1.00
3.74
11.36
2.77

33.46%
18.72%
2.26
1.61
29.66%

1.53
10.91
1.68
0.45

17.83%
21.77%
20.34%
18.97%

52.78%
39.65%
10.67%
15.76%
10.42%
19.42%
15.41%

1.04
4.10
11.05
2.74

33.91%
18.97%
2.27
1.62
29.31%

1.84
1231
2.08
0.54

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

L&

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

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
L& R AUA 4 021-68415897 18351306226 syrong@swsc.com.cn
BR 3 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
AR B AU A E 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 E % 0755-26675724 18665815531 liuj@swsc.com.cn
X F UM R 0755-26676257 18688956684 liun@swsc.com.cn
- s P S E 0755-26673231 13530267171 zhangt@swsc.com.cn
IR Z 38 P S E 0755-26892557 15219509150 luoc@swsc.com.cn
£ 5% AU 4 0755-26820395 18682101747 rxiao@swsc.com.cn
bl S WA AL 0755-26833581 13720220576 lyxin@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



