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EFHOH. EAFSD

BERE B &L R R AP
o Fh: KRARAA 2016 FFF LA 1) RATLBALITL, Rk |0 o
1@5 157%: 2) TH19465 7 L, HAFMAG AERWETH: MALGE | ) o ooeie15070002
REINBEKGES Wi%: 023-67791663

BR 44 liuyan@swsc.com.cn

o BRAHNBBPROMBEZ A, LFF, NG A 8882 F M E kI Y, AP E R
RA Y 8850 A TN E AR LKL R, mEF—Fge BT | KRA: TR

WETH R, $oRRANRR LRSS BRAAN, #if: 0755-88604093
R lyk@swsc.com.cn

o FAAECUHREHZ., BT, DA EANTFHEATREIZWEALT -
NZEK BTN G, BN 16410, RARXSMEAFITINE 74, BATR | | ibopibiec b
DA KA 1.3 1024, AN, 4o BIF~EH 7T0%50H AHEH R, ¥
AEFERBFEFLAB; KMNKA, CHZBEL CEBHALTHME, Kk | uw
FEETERATREN, eR—BFFLERY, HBAOTARBKEDRER 91%
G G o e 64%

KIzhig JHA300

o RAEOUE, ATBREMCEMF. £F, RADEHFELT CXAE |
HHRAND), ERETSHANGRRERNR, KFRAAHES, BT, | WL e 1
/}ai&ﬁg*&ﬁ_m@i%ﬂ#iﬁgi,ﬁ:ﬁﬁo }j’ﬂ;iiﬁﬂ#irﬁ—g, F,%T E] %*&g§ﬁ(] 15/8 15/10  15/12 16/2 16/4 16/6 16/8
HEEKH LI (LREAMIDRE KB ENAERFIEER) , RHAN | HErF: KR#HE
ARAREE (BHEBRMNEAE) REBRLE, AELKBE, Tk
Rims, AAFHEERAELTALHELRER, BRRERE T LH& | [ o

AZKTAT, FIABAGTBRATRE—S T K, 5—75@, REERK &gz&(«ci;) 25;
. e o e FAE A BR(LRE .
A NENF LG0T R ATE RE, i Vqﬂy’i(ﬁ]‘]z?rﬂ(;t) e
o BAFMERA AN, ARFEBEFWOIRT, KN 20162018 | ETHOCT) 48.46
% EPS 2 4l% 0.14 %.. 0.22 .. 0.36 ., ¥ A4 PE % 105 4. 66 /. 42 ;?fﬂ“f‘;)_ 15.12
2455 = () 1.11
Z, HTHMASNEZAR AR BRETRT SMMAERNET, EATHTK,
SRR AR
o RIEIRT: K AMMRA FEERBFAIG IS, HFE R B IRTIER S, 1. ¥45):% (000835): %18 X thif, 44
b &€ B W E I &k D R ek (2016-06-30)
2. K##h% (000835): HEMike, 22&
FARIEE 2015A 2016E 2017E 2018E 4 (2016-04-18)
B oA 357.41 421.66 573.09 77441 | 3. KMt (000835): ¥ IS ik
HRE -20.37% 17.98% 35.91% 35.13% #ATA  (2016-02-29)
Ja g BN B4 A (B ) 18.39 7457 118.78 188.46 4 RsshiE (000835): “=H A" &k
ﬁs’iﬁ s e 209.54% 305.55% 59.29% 58.67% “H—$7  (2016-01-04)
RO z 0.03 0.14 0.22 0.36 : e
55 S % ROE 5 24% 18.44% 4390 6.51% 5. %»wie;’z (000835): % M K HLAE “—
PE 427 105 66 42 PEME” L “AmyA”  (2015-12-08)
PB 22.74 19.75 2.91 2.76 6. %3452 (000835): # 18 % = 5L £
HIEFR: Wind, B HiEK #FELEA XS (2015-10-30)
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MR : WM& EBA

£ % (5% ) REAEL (EFAL)_2015A __2016E

ER X N 357.41 421.66 573.09 77441 AV 18.08 73.31 116.78 185.29
2ok R A 238.60 282.51 372.51 480.13 718 L4y 27.90 64.64 66.11 70.12
7 AL B e 3.44 3.28 4.81 6.34 MHHA 10.11 0.35 0.46 0.56
HERR 13.30 17.08 21.95 27.26 A RAEAR K 37.79 0.58 0.00 0.00
ik 66.37 12.48 17.02 2254 ©ZEEEFAL 93.58 222.82 24.67 57.84
455 R 10.11 0.35 0.46 056 HAfb -98.33 11.21 4.93 0.10
P BALB K 37.79 0.58 0.00 0.00 BEFEHALA%HK 89.12 372.92 212.94 313.91
BN E 0.00 -10.64 -5.50 0.00 FTAXH -695.56 -5.51 -32.27 -61.10
NRMET SR 5 0.00 0.00 0.00 0.00 itk 503.18 -15.81 -5.50 0.00
M2 E AR S 0.00 0.00 0.00 0.00 HEEHALR%EH -192.38 -21.32 -37.77 -61.10
B A -12.19 94.73 150.84 237.58 4aiifE 149.80 2946.21  1203.99  -4300.00
AR ERE 47.11 1.73 0.00 0.00 K3 0.00 602.56 935.86  1066.12
GREES i 34.92 96.46 150.84 237.58  MALERF 0.00 0.00 2212.51 0.00
P #gAL 16.85 23.15 34.06 52.29 X ATRLA 0.00 -6.44 -26.10 -41.57
A 18.08 73.31 116.78 185.29  HAk -35.81  -661.87 -0.46 -0.56
Y HME A ME -0.31 -1.25 -2.00 317 EREDALRAER 113.99  2880.47 4325.80 -3276.01
Y ZaoA) ek 2 | 18.39 74.57 118.78 188.46 AL R EFHH 10.73  3232.07  4500.97 -3023.21
Vil 52.54  3284.60 7785.57 4762.37 MK#AH
R A= AT 2 280.53 74.29 103.42 13552 AEEMAEKE -20.37%  17.98%  35.91%  35.13%
Ve 68.08 68.51 96.09 121.85 FLAHEKE -24959% 677.30%  59.22%  57.51%
H AR T 4.51 5.68 7.56 10.28  AAEEKFE 202.76% 305.55%  59.29%  58.67%
KA REAIL T 0.00 0.00 0.00 0.00 EBITDA ¥k % -0.24%  518.58% 36.11%  41.79%
EES N2 N 0.00 5.17 5.17 517 FAIAH
BRI 179.33 145.17 131.40 135.52 £ AF 33.24% 33.00% 35.00% 38.00%
MR AR LS 864.17 841.36 823.46 81248 Z=%% 25.12% 7.09% 6.88% 6.50%
HAvAE R T~ 26.02 23.85 21.69 19.52  FAF 5.06%  17.39%  20.38%  23.93%
¥ = &t 147517 444863 8974.35 6002.71 ROE 5.24% 18.44% 4.32% 6.51%
48 453K 149.80  3096.01  4300.00 0.00 ROA 1.23% 1.65% 1.30% 3.09%
R AT Fa FAL IR 117.93 152.54 222.28 325.92 ROIC -0.14% 7.35%  14.18%  23.71%
KM 0.00 602.56 1538.42  2604.54 EBITDA/4HE M 7.22%  37.88%  37.94%  39.81%
Al R AR 862.28 199.96 212.90 227.78 EE#A
A4 1130.01  4051.07 6273.60 3158.25 EF A E 0.37 0.14 0.09 0.10
A 305.37 529.37 823.49 823.49 SRR 3.18 2.80 4.62 6.79
AR 11.49 -212.51  1705.88  1705.88  ZAkIK#HJE4EE 1.68 3.27 25.04 23.14
R 13.52 81.65 174.33 321.21 AWRAH#%E 3.54 4.10 4.48 4.38
3B HN S KRR A 344.87 398.51  2703.70  2850.58  HEH&REFHRIAAEZ LI 55.46% — — —
VAR FRR S 0.30 -0.96 -2.95 -6.12 FARLH
BAERSAH 345.17 397.55 2700.74  2844.46 HF H#E 76.60% 91.06% 69.91%  52.61%
i B Ao i AR A A AT 1475.17  4448.63  8974.35  6002.71 W EARHLE AR 13.26% 91.30% 93.06% 82.47%
R E 0.42 1.05 1.75 13.24
s 035 1.03 173 12,92
EBITDA 25.82 159.73 217.41 308.26  MLA I ATE 0.00% 8.63%  21.97%  22.06%
PE 426.97 105.28 66.10 41.66 HER#HIR
PB 22.74 19.75 2.91 276 HRE 0.03 0.14 0.22 0.36
PS 21.97 18.62 13.70 10.14 HRAFF 0.65 0.75 5.10 5.37
EV/EBITDA 204.03 51.62 47.12 3255 HRZETALEL 0.17 0.70 0.40 0.59
S 0.00% 0.08% 0.33% 0.53%  HFMAA 0.00 0.01 0.05 0.08

HAEFEK: 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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K3z % (000835) 2016 F F R &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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