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F4: N8 A A 2016 F PR, FIE I 6.8 10T, FH+18.2%:; 13 £ 7414 6406
7, El+804.0%; =ik )a#4 #iH 5473 77 L, FEb+526.8%, k44
M BB IR AH 7920 7 T, Fk+229.8%; EPS 0.19 T. 2 &R
it 2016 FAT =5 & )3 &4 )1 B Lg% 300%-330%

TELEFET+H ARG HE, AN RGHETHE, » 5] 2016HL B IR L
+18.2, 441 F) HL+804.0%, AR LN ) G iF A M. 8] 4 FE K £
Z2RAZTAADLF ARG AR BH LG LERFELE ., 497 w&A:1) A
SR (FHEA). AFTERCE (LI FREWR), Bd (GERN) RTBT EHE
(FRA) AREGHELERLL S RAZIE.7 12T, BH+0.2%, £4)0E 1.4
e, Fk+25%, 4H1HETH L 2000 7 L. LAERSHIEREZT LA
HEFREZB QERA, MRS bia), k4 )R A% K0 & KA & 2)
EHMIFEAE L1, 4410 4410 7 4, ZEIFL—FTEFHTFL
FHF, &AVNHR A ] F & 2016 SF3odE 4 #)7H 9035 7 LA KEEF 4,

EHLARRBI L, SPELRTH. N ERM@ET > L5 RE, LF >k
B 2R B B 2 AR Ay B) Bk ko N S B9 77 fE ) 2K 8 2016-2017 4w
JE A Al KT 9035 77 A= 10917 77 4, A AIHETHR AR I b, B 7
ARNGEFRCHEFEANGEFK, ATV EHLFAE. BATT
AH G 7 AR RAE, BESUPBARAP AR KA. BATA 8 2N
12 R B 2y i kb, RATIA R E AR A N SRRk 2k, S S ER
L RE R

B AR BAIRE . KANFAH A E) 2016-2018 F EPS %5714 0.46 . 0.56 A=
0.66 7., ¥ & PE 5 AlH 3145, 25 4&4= 22 1%, &A1IAH 2 8] R 25 b 590 4% R
3, EAHTRE%S EL, FTAFGHAEDFE R L, FIED NS TAE )
HOPIEIAE, i “CFENT FR

RIeRT: FARFEALF BT BB FRAFZ A kSR AT 69 KU ;
B ARSI E B RAK T A 69 K% o

FARIF B 2015A 2016E 2017E 2018E
FLEAN (FF L) 1010.42 1543.03 1840.38 2118.97

WK E -19.30% 52.71% 19.27% 15.14%
V3 BB 8 A (B L) -68.77 156.25 191.19 222.92

ELR -283.56% 127.21% 22.36% 16.60%
Rk E EPS (L) -0.20 0.46 0.56 0.66
%% I A % ROE -2.86% 6.14% 6.99% 7.66%
PE -70 31 25 22
PB 2.01 1.90 1.77 1.66

R7EXN: Wind, & hiE K

& i 1A SRS

DATIR: AE )

#kiE5: S1250513070001
#,75: 021-68413530

¥R %8 : zhugg@swsc.com.cn
AN Rk

w,3%: 023-67909731

¥R 44 : cti@swsc.com.cn
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RIERF: KRR

B AGLIE) 3.40
#AB A BL(fChE) 2.13
52 J& M RLH X 18] (L) 9.87-20.17
EAE(fL ) 48.33
B E (L) 41.11
R F T () 7.26

KRR

1. % F41(002513) : KA Ak %90 54 R4,
EH L4 TH  (2016-04-26)

2. B+ 44k (002513): 2016 N 8% b
M, BEHSERETH (2016-01-31)

3. B+ 41(002513) : R 2 dk 4 9 5 B4,
EH TR &E%B L (2015-11-12)
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EBITDA
PE

PB

PS
EV/EBITDA
R

1010.42
806.98
3.59
59.48
171.06
51.85
12.33
-0.01
0.00
0.00
-94.88
6.11
-88.78
-20.01
-68.77
0.00
-68.77

428.25
319.30
253.15
96.19
0.06
3.48
1802.69
910.50
219.89
4033.51
475.07
670.09
35.00
446.40
1626.56
340.09
1811.64
235.15
2406.96
0.00
2406.96
4033.51

86.71
-70.27
2.01
4.78
55.45
0.00%

1543.03
1169.74
5.48
77.15
77.15
18.79
10.00
0.00
0.00
0.00
184.71
17.00
201.71
45.46
156.25
0.00
156.25

154.30
447.14
366.95
146.90
0.06
3.74
1683.44
907.58
218.54
3928.65
245.26
735.05
35.00
370.22
1385.52
340.09
1811.64
391.41
2543.13
0.00
2543.13
3928.65

357.02
30.93
1.90
3.13
13.28
0.00%

1840.38
1394.74
6.54
92.02
101.22
6.05
10.00
0.00
0.00
0.00
229.81
17.00
246.81
55.62
191.19
0.00
191.19

243.75
533.89
437.53
175.21
0.06
3.68
1560.16
904.67
217.19
4076.14
0.00
915.03
35.00
391.78
1341.82
340.09
1811.64
582.59
2734.32
0.00
2734.32
4076.14

393.40
25.28
1.77
2.63
11.20
0.00%

2118.97
1598.98
7.53
105.95
127.14
-1.40
10.00
0.00
0.00
0.00
270.78
17.00
287.78
64.86
222.92
0.00
222.92

558.83
620.59
501.60
201.73
0.06
3.67
1433.92
901.75
215.85
4437.98
0.00
1082.18
35.00
411.36
1528.54
340.09
1811.64
757.72
2909.45
0.00
2909.45
4437.98

429.88
21.68
1.66
2.28
9.52
0.99%
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W E WAL K
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BEEHALRA R
FALE
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BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA
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WA RE ST

2015A
-68.77
129.74
51.85
12.33
220.25
-94.56
250.84
-926.62
619.31
-307.31
-24.07
-35.00
1326.44
0.00
-992.32
275.06
226.78

2016E

156.25
15351
18.79
10.00
-192.62
-10.00
135.94
-30.00
-0.26
-30.26
-229.81
0.00
0.00
0.00
-149.82
-379.63
-273.94

191.19
157.54
6.05
10.00
15.91
-10.00
370.69
-30.00
0.06
-29.94
-245.26
0.00
0.00
0.00
-6.05
-251.31
89.45

222.92
160.51
-1.40
10.00
9.43
-10.00
391.46
-30.00
0.01
-29.99
0.00
0.00
0.00
-47.80
1.40
-46.39
315.08
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ROA
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EBITDA/4H & Jc N
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ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
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REA) FATE

-19.30%
-253.35%
-283.56%

-44.07%

20.13%
27.95%
-6.81%
-2.86%
-1.70%
-1.59%

8.58%

0.30
0.62
4.71
3.27
103.57%

40.33%
31.36%
0.82
0.63
0.00%

-0.20
7.08
0.74
0.00

52.71%
94.67%
127.21%
311.73%

24.19%
11.22%
10.13%
6.14%
3.98%
6.18%
23.14%

0.39
0.93
5.66
3.77

35.27%
20.23%
1.02
0.69
0.00%

0.46
7.48
0.40
0.00

19.27%
24.42%
22.36%
10.19%

24.21%
10.83%
10.39%
6.99%
4.69%
7.14%
21.38%

0.46
1.17
5.30
3.47

32.92%
2.61%
1.33
0.91
0.00%

0.56
8.04
1.09
0.00

15.14%
17.83%
16.60%

9.27%

24.54%
10.93%
10.52%
7.66%
5.02%
8.53%
20.29%

0.50
1.45
5.18
3.41

34.44%
2.29%
1.52
1.12
21.44%

0.66
8.56
1.15
0.14
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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 £
N 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
TiER 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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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

%5 & IE AU 4E R A
X 3, #4 B4 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
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