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-1678 % L, Fk-113.6%; +=3E)5 1284 4]1H-2769 7 T, F-122.9%., £
THIAERZHHM-1903 77 L, FH-2651%; EPS-0.0126 .
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kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

FRA N ek

w1%5: 023-67909731
wR%4: cti@swsc.com.cn
KREA: KHE

%1% : 021-68415020
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AR £ 4 7600 77 T, EWMATHER s AFAIMANG£E L 3.7 1. #7138
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7794 81%, AMIH CRO T EdARMER, Foshma, adws | o000 pooans
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1. % E % (300404): CRO 4745 %14
M, AR RS LGRS

BRI 2015A 2016E 2017E 2018E (2016-08-18)

BN (FF L) 126.63 55.87 362.33 700.47 2. i E 25(300404) : W5 KA B %ot ik,
R -11.99% -55.87% 548.48% 93.32% wWEELGHLREL (2016-05-30)

V2 A 8] 4 AVE (87 L) 25.66 12.05 74.29 149.22
Bk E -32.40% -53.06% 516.60% 100.88%

HRIKE EPS (L) 0.19 0.09 0.56 1.12

%% Ik H % ROE 5.93% 2.71% 14.31% 22.33%

PE 242 516 84 42

PB 14.36 13.97 11.97 9.30

KA H: Wind, BFiEx
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

126.63
63.83
0.68
3.21
26.58
-2.83
8.36
0.62
0.00
0.00
27.41
2.24
29.65
3.99
25.66
0.00
25.66

133.01
73.33
47.76

154.83

0.00
0.00
68.81
25.11
17.30
520.15
0.00
79.57
0.00
7.90
87.47

133.34

158.67

140.67

432.68

0.00

432.68

520.15

28.76
242.12
14.36
49.07
210.84
0.00%

55.87
26.59
0.30
1.42
11.45
-0.50
5.00
0.00
0.00
0.00
11.61
2.45
14.06
2.01
12.05
0.00
12.05

159.74
36.66
15.96

167.62

0.00
0.00
66.31
22.57
17.27
486.13
0.00
34.48
0.00
6.91
41.40

133.34

158.67

152.72

444.73

0.00

444.73

486.13

21.18
515.76
13.97
111.21
285.01
0.00%

362.33
185.42
1.95
9.20
74.28
-0.61
8.00
0.00
0.00
0.00
84.11
2.42
86.52
12.24
74.29
0.00
74.29

228.96
166.51
92.71
170.30
0.00
0.00
63.36
20.02
17.24
759.11
0.00
228.96
0.00
11.13
240.09
133.34
158.67
227.01
519.02
0.00
519.02
759.11

94.01
83.65
11.97
17.15
63.48
0.00%

700.47
354.92
3.76
17.78
143.60
-0.87
10.00
0.00
0.00
0.00
171.27
2.40
173.67
24.45
149.22
0.00
149.22

342.22
321.60
177.46
189.13
0.00
0.00
59.96
17.48
17.22
1125.07
0.00
441.19
0.00
15.63
456.83
133.34
158.67
376.23
668.24
0.00
668.24
1125.07

181.38
41.64
9.30
8.87
32.28
0.00%

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
25.66
4.18
-2.83
8.36
-179.94
146.50
1.93
-31.51
-142.85
-174.37
0.00
0.00
188.54
0.00
0.72
189.25
16.81

2016E

12.05
10.07
-0.50
5.00
9.61
-5.00
31.23
-5.00
0.00
-5.00
0.00
0.00
0.00
0.00
0.50
0.50
26.73

74.29
10.51
-0.61
8.00
-10.58
-8.00
73.60
-5.00
0.00
-5.00
0.00
0.00
0.00
0.00
0.61
0.61
69.22

149.22
10.97
-0.87
10.00
-41.94
-10.00
117.39
-5.00
0.00
-5.00
0.00
0.00
0.00
0.00
0.87
0.87
113.25

RKRE A

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

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
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BREAHER
HERRRES SIINAE L
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

-11.99%
-37.65%
-32.40%
-38.39%

49.59%
21.29%
20.27%

5.93%

4.93%
10.48%
22.71%

0.30
2.01
2.09
1.52
92.47%

16.82%
0.00%
5.03
4.44
0.00%

0.19
3.24
0.01
0.00

-556.87%
-57.65%
-53.06%
-26.35%

52.40%
22.14%
21.56%
2.71%
2.48%
3.35%
37.91%

0.11
0.88
1.15
0.83

8.52%
0.00%
10.80
10.34
0.00%

0.09
3.34
0.23
0.00

548.48%
624.49%
516.60%
343.83%

48.83%
22.87%
20.50%
14.31%

9.79%
24.60%
25.95%

0.58
6.02
4.06
3.41

31.63%
0.00%
2.82
2.42
0.00%

0.56
3.89
0.55
0.00

93.32%
103.64%
100.88%

92.94%

49.33%
22.91%
21.30%
22.33%
13.26%
42.54%
25.89%

0.74
12.32
3.30
2.63

40.60%
0.00%
2.29
1.89
0.00%

112
5.01
0.88
0.00

HAEF£K: Wind, & FiER
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AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894
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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
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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
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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

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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