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BB IFHEKS, LGRksmEEK

BRE & A

E4: N F) 2016Q1-Q3 EAF UL 30.8 12T (+26.3%) . 2EA A1 4.7
et (+30.7%) . =dEE V34410 4.7 et (+27.3%) .

LB RER, BARARE, N ELFRANLR G EALT, 24
FIAN 9.7 12 (+32.9%) « 6.7 12 (+34.3%), N BFEHFH, &
THREANRRBH R, aNEFAEIMN 7 LT (+18.6%), ARMAHE
7 Bk 5ART A6, GRNELGIEKRNAVIRZRS: 2) N BAIRR AL
2, BAE (47.4%) 54 #1% (15.5%) il

BB AFER, REFHE—FZE., NAGF A LiMALEIHAES
HMH Xk B ERAESORER G, BNCEALBREARAE
%120 &%, AEWMT A AL E, i BA B ELEMEE, iKY Kok k.
1) AARLFT@IHET AN ERBAER., FMNERBAER. T2 % /AL
NEHSF, BETELEEBNERE, REFREALKES; 2) FuLers
W, RAEZR, ERTEZLESEBAX WA ERAER, HHFEEL
ZTTHREREEZRAAEST S LR TEE, TRBERRILTHFWELS, K
Tk B AP IR AL A KRR BRI A Ok, BATE AR
ElzeH Bh &, i BAhHELEgEE, 8RR 2-3 STt HE, Witinm
£ 45 B ¥/ 2017-2018 FHFEAN LT N SIRE , B 8] G A R &

SHABHEREEETE, HLHFERFAHEKE. 1) NAIBRREFLIERES,
BA I EF AR AL ETHREAX], o “RRER”, FME
RS, LR LR AR E TR LIRS, KIEN K TEH
ElBAL2EOE R, 2) NS BWNELEN A ALK, §ARME e 35,
MK, FRAKREBAZRSE, HARMFREATF RS, £EET T
BE G B R, BATCRTEZI A, T, TR “IRAHT R
MK ERARY, IR “ER AR BRERKEAL”, BLLTARE TARAR
NE. RRBRIZAR-ERSHEST FALE.

BAFRMNERFEN. £ EAHNAGAFELFERT IHEN BRI T RO,
K£MTATRAFM, 8 2016-2018 F EPS 4414 0.55 ©.. 0.73 T
0.97 ., s & PE 2 A% 614&. 46 4%, 354, EHMWE LR EMABRXT,
HEERER RN FTRRAEE S, AR BNIEF R AR, 2017-2018
WRAMB LR HFAG%, BHEHEF. TFRIXEZLH LKA N E)H6h3E
KE, BH “ENT L,

o RIERT: O LFEERRAMNIE, FMWELT ZENTEE AR AE
FARIF B 2015A 2016E 2017E 2018E
BN (BF L) 3165.58 4004.35 5106.85 6535.59

Bk E 31.79% 26.50% 27.53% 27.98%
V2 A 8] 4 AVE (87 L) 428.04 558.07 740.15 976.91

Bk E 38.44% 30.38% 32.63% 31.99%
HRIKE EPS (L) 0.42 0.55 0.73 0.97
%% Ik s % ROE 17.47% 19.41% 21.51% 23.33%
PE 80 61 46 35
PB 13.69 11.67 9.75 8.01

KEFH: Wind, B FiExE

B i IR TR S

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

%1% : 021-68415020
WR 4 Zxxing@swsc.com.cn

GCRELE

FIRHAL

Y300
30% 1

21%
11%

1%

-8y |

18y ‘ ‘ ‘ ‘ ‘ ‘
15/10 15/12 16/2 16/4 16/6 16/8 16/10
RIERF: KRR

B A(MLRL) 10.07
#AB A BL(fChE) 7.87
52 J& M RLH X 18] (L) 27.22-38.51
B E(fe ) 344.25
B E (L) 39.43
R F T () 2.69

XA R

1. % REEAF (300015): % A E A Bfsah B
J7, AT R R F 6 (2016-08-29)

2. % REEAL (300015): L4gHZHEK,
B g Bt —F % & (2016-08-21)
3. % RERAL (300015): A4 GRiEk, 4
B g A BB (2016-04-21)
4. % RigAF (300015): &F IAE, &7
LHRA AR (2016-02-02)

5. & RARAF (300015): st E&HT %, #
ZERMLZAZA  (2015-12-02)

6. & RIEA (300015): FEs4E, Wuigik
#  (2015-10-25)
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ERIBL PN
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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

HAR T~
KR AR AL
PP 3
EF g W ¥ XN 1
VR A ek orid & &
HAAE RS T~
¥ = &t
FaHAH K
RAT Fa FRAL KA
KA
A 5 Ay
A4

A

FAMAR

2R3 &1

=V 2NN & 58
VR & 38
BAARSAH

A Al R AR A A7t

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

3165.58
1690.66
3.45
404.91
465.97
-4.14
13.94
9.89
0.00
0.00
600.67
-50.50
550.17
113.59
436.58
8.54
428.04

720.81
430.56
174.44
148.12
0.00
0.00
728.74
474.05
579.90
3256.63
0.00
525.05
174.20
58.17
757.42
985.56
151.48
1275.49
2395.41
103.80
2499.21
3256.63

784.30
79.93
13.69
10.81
41.60

0.29%

4004.35
2115.70
4.95
520.57
600.65
1.71
0.00
10.97
0.00
0.00
771.75
-35.26
736.49
167.29
569.20
11.13
558.07

1180.98
506.05
218.22
187.36

0.00
0.00
720.64
473.55
552.51
3839.31
0.00
664.20
174.20
68.53
906.93

1007.18
129.86

1697.59

2817.45
114.93

2932.38

3839.31

939.45
61.31
11.67

8.54
35.02
0.40%

5106.85
2674.54
6.18
663.89
766.03
1.19
0.00
12.18
0.00
0.00
1007.20
-38.17
969.03
214.12
754.91
14.76
740.15

1738.41
658.09
275.88
238.95

0.00
0.00
698.46
473.06
525.12
4607.96
0.00
838.11
174.20
85.63

1097.94

1007.18
129.86

2260.46

3380.33
129.69

3510.02

4607.96

1188.46
46.23
9.75
6.70
27.21
0.52%

6535.59
3393.09
7.83
849.63
980.34
0.55
0.00
13.52
0.00
0.00
1317.68
-39.26
1278.42
282.03
996.40
19.49
976.91

2485.85
841.91
350.03
305.80

0.00
0.00
663.41
472.56
497.72
5617.29
0.00

1064.17
174.20
107.63

1346.00

1007.18
129.86

3002.26

4122.12
149.18

4271.30

5617.29

1511.16
35.02
8.01
5.24
20.91
0.69%

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
436.58
187.77
-4.14
13.94
-63.58
-48.41
522.17
-343.19
-311.08
-654.28
0.00
174.20
58.21
-98.22
-67.67
66.52
-65.59

2016E

569.20
166.00
171
0.00
-21.68
4.35
719.58
-130.00
10.97
-119.03
0.00
0.00
0.00
-135.97
-4.41
-140.38
460.17

754.91
180.07
1.19
0.00
-71.47
-10.99
853.71
-130.00
12.18
-117.82
0.00
0.00
0.00
-177.28
-1.19
-178.47
567.42

996.40
192.93
0.55
0.00
-79.25
-11.04
1099.59
-130.00
13.52
-116.48
0.00
0.00
0.00
-235.12
-0.55
-235.66
747.45

Bk
HEMRNEKF
Bk A K &
RN E A
EBITDA 3% %
FAEES

ERIES

%%

kS

ROE

ROA

ROIC
EBITDA/4H & Jc N
g V)

B AR
B 5 = B 4 &
K2R 2 B 4%
Ve WREES
HERRRES SIINAE L
FARLH

FE A

o BARHL B R AR
RALE
b F
REA) Z AT

31.79%
39.90%
39.53%
30.37%

46.59%
27.38%
13.79%
17.47%
13.41%
27.59%
24.78%

1.09
5.19
17.57
10.70
98.90%

23.26%
23.00%
2.54
2.24
22.95%

0.42
2.48
0.52
0.10

26.50%
28.48%
30.38%
19.78%

47.16%
28.04%
14.21%
19.41%
14.83%
29.79%
23.46%

1.13
6.10
17.13
10.77

23.62%
19.21%
2.87
2.57
24.36%

0.55
291
0.71
0.14

27.53%
30.51%
32.63%
26.51%

47.63%
28.02%
14.78%
21.51%
16.38%
36.94%
23.27%

1.21
7.75
17.48
10.82

23.83%
15.87%
3.16
2.86
23.95%

0.73
3.48
0.85
0.18

27.98%
30.83%
31.99%
27.15%

48.08%
28.01%
15.25%
23.33%
17.74%
44.72%
23.12%

1.28
10.28
17.38
10.84

23.96%
12.94%
3.41
3.11
24.07%

0.97
4.24
1.09
0.23

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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£ RERAL (300015) 2016 F =% &t

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 BR% 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 AU 4 & 02168416206 15067116612 syj@swsc.com.cn
Lig VR AU 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
L% I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
230 AU B 010-57758595 18612694479 xye@swsc.com.cn
X 48 M X AR B % 0755-26675724 18665815531 liuj@swsc.com.cn
x| T WA Y 0755-26676257 18688956684 liun@swsc.com.cn
- S 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% P AHE 0755-26820395 18682101747 rxiao@swsc.com.cn
X F & AU A& 0755-26833581 13720220576 lyxin@swsc.com.cn
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