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SOUTHWEST SECURITIES

e BT & LA

BRE & A

WHE L NE) A 2016 FF R, FATIK 141 (+79.6%). 134 A4
3134 B (+170.4%). iedEj& 13544004 3024 7 4 (+162.9%) .

wIAEOE R, kg kK. (L £FHE kA, 2016Q2 ATk 8447 77
7 (+89.6%). VFA4AiH 2128 7 4 (+173%), Rk kt@gsK, 22
RZHHAHF R T ROBRRYA; (2) pkikA, LHIXBEREEE RN
W 5167 77 L (+20.6%), EJ7HFEFIVEAN 6309 77 T (+440%); (3) E
TR S TR A AR, %A KF4AD, AT EHFARLZEA—R
HEFZEBETERER, MAXENESTRAATR, 5%REAFRKTA
MZFT R, TERANNEEFTREEMBGELSESF N (4) HHAR
2017-2018 4 k4 &K% A H KT 5859 7 L. 7324 F T, HAVIKH L4
h 2R

BBRFRE “1+6” kR XKL, FHEHFZLHEH. (1) RIEAH#IHFHK
EWAREFZEFE, AR ITARR, LME 23 L. ARAEN T
B, BmRFEECEF O, RBGBET S, FEhkE, ETEEESF KA
W EST LA, B, SR, B BEFRS. RE. BEESHREE,
KRR EET S LapagiEid; (2) RBHE. KRS ERERIEET SFahE
ik, RARELSARNES TR, FAER., B4, BUFEZHRGAZER KL,
REXRIEHGHEZER, RAERREALY,

BEFAIL, EESMERLFBK, (1) Sy R—E RN ERRE, &
o RS A A SRR R R AU, AT A ARG A RE A (2)
AL AR F Al AR K, 6B 8 b S A R R AT
BN AR EAH . EAR R REBAIRSE S AAF R RAERNORS
Fef s, RERRGE A .

Z AW BRI EIN. it 8] 2016-2018 F EPS 4514 0.28 ©.. 0.34 7.
0417, MR FTREH 4345, 3615, 2915, RAVAAN EFREF 4, A%
ARESETSE, 22, EFRS. AHRER. B KMESMBA HHAD
B3%, PLEHTBEE, N RERBORKES, B CENT FUA

0 RIeHRT: MGELHERXTATL; THEFIMWE,; SR BTRELH,
FARIF B 2015A 2016E 2017E 2018E
FLBEN (FF L) 270.96 527.62 628.88 756.15
ELR 20.37% 94.72% 19.19% 20.24%
I3 BB 8 A (B L) 75.15 134.00 162.02 196.80
Wk E 50.73% 78.30% 20.91% 21.47%
Rk E EPS (L) 0.16 0.28 0.34 0.41
%% I A % ROE 5.36% 8.85% 9.63% 10.46%
PE 77 43 36 29
PB 4.19 3.82 3.45 3.09

R7EX: Wind, & hiE R

% & iEFAT RS

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AT K

kiS5 S1250515080001
%1% : 021-68413878

WE4A: syue@swsc.com.cn

GCRELE

— T

YIER300
96% T

3%
50%
27%

4%

1% ‘ ‘ ‘ ‘ ‘ ‘
15/8 15/10 15/12 16/2 16/4 16/6 16/8
RIERN: TR

B A(ILRL) 4.81
AAE A R (fTRR) 2.99
52 J& M R Mr X T (L) 10.45-38.76
B E(fe ) 57.75
B E (L) 15.00
R F T () 2.80
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SOUTHWEST SECURITIES

+ A (300018) 2016 4 4R &iF

f&: M&5mAE#EIA

ERIL ON 270.96
ERI PN 105.79
B Ak A2 R e 3.38
HERR 30.56
%A 70.34
w455 R -14.64
P BALB K -1.97
BFKE 0.00
NAMEE 47 4 0.00
HHZERE 0.00
2 b £ 58 77.49
EAE oS- 2 E ] 10.80
GREFS i 88.30
FRA3HL 14.37
%A1 73.93
VAR FRAR S -1.22
VBB SRR A 75.15

Fr Atk (@570

Vil 494.52
R e LAY 2T 311.91
A 63.55
AR R~ 2.28
K BT 0.00
A B 0.00
B f A A 104.62
VR A ek orid & & 533.79
H AR R T 12.04
¥ = &t 1522.71
48 I 0.00
R A Aa SN E AR 112.61
KA 3 0.00
A 5 Ay 30.92
A4 143.52
M A 240.42
FANAR 839.36
R 2 & 259.95
3B HN A R AR A 1339.72
VR & 38 39.47
BAARSAH 1379.19
fifir Aol R B A9 1522.71

EBITDA 72.19
PE 76.84
PB 4.19
PS 21.31
EV/EBITDA 33.02
B8 E 0.00%

527.62
183.26
6.84
64.11
125.84
-1.43
0.00
0.00
0.00
0.00
149.00
9.24
158.24
24.34
133.90
-0.10
134.00

472.16
491.99
110.09
0.00
0.00
0.00
97.38
527.52
11.76
1710.90
0.00
164.17
0.00
33.64
197.81
480.84
598.94
393.95
1473.72
39.37
1513.09
1710.90

161.36
43.10
3.82
10.95
32.81
0.00%

628.88
211.49
8.11
75.76
153.39
-1.51
0.00
0.00
0.00
0.00
181.66
9.46
191.12
29.97
161.15
-0.88
162.02

550.89
608.03
127.04
0.00
0.00
0.00
90.13
521.25
11.49
1908.83
0.00
199.04
0.00
35.56
234.60
480.84
598.94
555.97
1635.74
38.49
1674.24
1908.83

193.94
35.64
3.45
9.18
26.89
0.00%

756.15
250.29
9.71
90.39
185.05
-1.75
0.00
0.00
0.00
0.00
222.46
9.61
232.07
36.39
195.68
-1.12
196.80

644.34
744.77
150.36
0.00
0.00
0.00
82.89
514.98
11.21
2148.54
0.00
241.26
0.00
37.36
278.62
480.84
598.94
752.78
1832.55
37.37
1869.92
2148.54

234.50
29.34
3.09
7.64
21.84
0.00%

ALRER (BAL)
e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHASRA R
FAXE

A
BEEHALRA R
48104
KAt

BEAL AR
FATRLA

H Ak
EFEDRLRAR
WA RE R

2015A
73.93
9.34
-14.64
-1.97
-119.93
154.86
101.58
-489.65
392.46
-97.19
0.00
0.00
517.00
0.00
-530.00
-13.00
-8.61

2016E

133.90
13.79
-1.43
0.00
-170.05
0.00
-23.79
0.00
0.00
0.00
0.00
0.00
0.00
0.00
1.43
1.43
-22.36

161.15
13.79
-1.51
0.00
-96.21
0.00
77.22
0.00
0.00
0.00
0.00
0.00
0.00
0.00
151
151
78.73

195.68
13.79
-1.75
0.00
-116.03
0.00
91.69
0.00
0.00
0.00
0.00
0.00
0.00
0.00
1.75
1.75
93.45

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRES SIINAE L
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

20.37%
50.05%
47.88%
68.35%

60.96%
31.84%
27.28%
5.36%
4.86%
8.83%
26.64%

0.23
4.76
1.25
1.68
113.66%

9.43%
0.00%
7.38
6.84
0.00%

0.16
2.87
0.21
0.00

94.72%
92.27%
81.12%
123.52%

65.27%
35.73%
25.38%

8.85%

7.83%
12.57%
30.58%

0.33
9.40
1.43
211

11.56%
0.00%
6.23
5.59
0.00%

0.28
3.15
-0.05
0.00

19.19%
21.92%
20.35%
20.19%

66.37%
36.20%
25.62%

9.63%

8.44%
13.43%
30.84%

0.35
12.86
1.25
1.78

12.29%
0.00%
6.15
5.54
0.00%

0.34
3.48
0.16
0.00

20.24%
22.46%
21.43%
20.91%

66.90%
36.19%
25.88%
10.46%

9.11%
15.07%
31.01%

0.37
18.15
1.22
1.80

12.97%
0.00%
6.08
5.48
0.00%

0.41
3.89
0.19
0.00

HAEF£K: Wind, & FiER
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B coummesr secummies A4 (300018) 2016 4 4R & 3F

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

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

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

AAR P 05 R RIR T AT, A AR 0 SRR A AT R RARALTIRIE . A 7 B0
TR, BILAARRUR B AN 3T R RIRE S B AFINT, RIS PR 0IE R KA AR 80 60 A . MBI T
F Tk, ik RIREAN B G o RIGAE., ERFIHY, Ko TAS 5 RREFTRTH, & LAHN T —HAIR
%, R TRRIE AR I LR A RITRE . PN, A &0 BRI A3 & T A A h 4 9 0 T 0 45
B, BEE R Y AT KRR 8RR

ARERESFZM, SR E R0 FKIER R TAIRG R HREHF, BEAHLT, AREFOHE LT
B T AR AT A AR 43 S S B 54 8 S8R B AR M RO B AT I R B KR KR P ) A 5
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

+ A (300018) 2016 4 4R &iF

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
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