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o T NARM 2016 FZFM, MZFAFEATLKA 102 L, FIHHK

47.1%, SRIFEAF10E 2.9, Bl K 138.6%.,

R LARBED LG HHEK, N ZFF TR, AR AN
WRITRZREAKE, WEREAERANRS. BN R THE £45
25.8 77 4m, FlHigK 37.9%, A& L F60 NIk 46.7%, EAFERLIEM
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17 SFREAER B RN 538 R 5,

Bt BARRAE KR, SPERB. NS MBF 25120, ATFhEaR
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WA 6 FEWEEA . b, EARRAEH AR ST, EA 5
R AFATELFR A ) A S B —1E CEO B T . A" ik deit i 8] #7 A8 R A £ 19,
Bl Bt 30 /2 2016 < 12 A 31 B Z AT WAIL4 I A+ 89 7 X% s 3+ AC Propulsion (2
B EEIRE) 2 A ARIRS ) L00%AEAR 6, EAR4E{E 9500 7 £ Lo 2
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BAVR 5 BRI BT 2016 F 3748 R iR 547 L AR AIH, KA
/5] 2016-2018 4 EPS 4-%]%4 0.54 &~ (0.59 ). 0.72 &~ (0.73 L), 0.9 T
(0.9 L), %@ PE A4 494&., 374%. 304, 4 “HFH” TR,

RIe T MEATLSEF KA, HRBRDAFR ITAMHA, ezhRA
T A& PR MR BIAIF R

AT 2015A 2016E 2017E 2018E
BN (BFA) 10554.48 15057.01 18796.91 21552.71
WK E 12.07% 42.66% 24.84% 14.66%
V2 & F N 8 4 AE (B ) 372.37 483.43 644.68 801.41
WK E 23.93% 29.82% 33.36% 24.31%
HRIKE EPS (L) 0.42 0.54 0.72 0.90
%% Ik H % ROE 12.16% 13.62% 15.37% 16.04%
64 49 37 30

7.40 6.39 5.40 4.54
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ERIL ON 10554.48
TR A 8515.93
B WAL A B e 270.70
WERA 677.94
4.0 680.46
w455 R 69.01
= BARAR K 8.86
BAME 26.82
/%%ﬁﬁﬁ]#ﬁé 0.00
sz 0.00
’%‘“':ll'_f'lﬂfl 358.39
HrdEzE s 97.22
#13H H5R 455.62
P Fg AL 66.85
%A1 388.77
Y HME A ME 16.40
BN S A 372.37

Fr Atk (@570

KPR 1725.48
R A= AT 2R 4303.71
Ve 718.24
AR T 51.46
R HARLAAL T 82.34
A B 0.00
BRI 3837.46
MR AR LS 1404.35
H AR R T 315.70
¥ = &t 12438.73
ESR RN 1574.94
R AT Far FRAL IR 6425.86
KA 454.87
A R AR 786.24
A4 9241.91
M A 750.00
FANAR 483.88
G Bk E 1366.63
EV- TN & 2595.57
Y HME R E 601.26
BAARSAH 3196.82
fifir Aol R B A9 12438.73

EBITDA 942.89
PE 63.56
PB 7.40
PS 2.24
EV/EBITDA 21.09
S 0.00%

15057.01
12167.39
347.10
988.57
978.86
66.83
-1.14
16.63
0.00

0.00
526.03
80.92
606.95
102.23
504.72
21.29
483.43

1505.70
5938.80
1122.42
71.30
82.34
0.00
4497.39
1354.36
315.44
14887.74
640.46
8993.19
454.87
1092.73
11181.25
892.50
341.38
1850.06

3083.94

622.55
3706.49
14887.74

983.17
48.96
6.39
157
23.34
0.00%

18796.91
15180.33
44471
1225.20
1218.62
25.54
0.00
19.70
0.00

0.00
722.21
83.99
806.20
133.12
673.07
28.39
644.68

1940.33
7424.15
1360.34
89.88
82.34
0.00
4710.27
1304.38
315.18
17226.87
0.00
11189.14
454.87
1203.30
12847.31
892.50
341.38
2494.74

3728.62

650.94
4379.56
17226.87

1185.12
36.71
5.40
1.26
18.45
0.00%

21552.71
17332.22
512.70
1408.23
1398.57
7.58

0.00
21.11
0.00

0.00
914.51
85.33
999.84
163.13
836.71
35.30
801.41

3187.71
8552.34
1568.41
102.73
82.34
0.00
4683.80
1254.39
314.92
19746.62
0.00
12798.58
454.87
1276.90
14530.35
892.50
341.38
3296.15

4530.03

686.24
5216.27
19746.62

1398.81
29.53
4.54
1.10
14.74
0.00%
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2015A
388.77
515.49
69.01
8.86
-178.22
-412.29
391.63
-442.16
24.72
-417.44
359.94
254.87
80.09
0.00
-387.37
307.53
282.58

2016E

504.72
390.32
66.83
-1.14
819.72
-15.50

1764.95
-1000.00

16.63
-983.37
-934.48

0.00
0.00
0.00
-66.88

-1001.36

-219.77

673.07
437.36
25.54
0.00
564.65
-19.70
1680.93
-600.00
19.70
-580.30
-640.46
0.00
0.00
0.00
-25.54
-666.00
434.63

836.71
476.72
7.58
0.00
333.95
-21.11
1633.85
-400.00
2111
-378.89
0.00
0.00
0.00
0.00
-7.58
-7.58
1247.38
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12.07%
2.10%
15.56%
9.55%

19.31%
13.52%
3.68%
12.16%
3.13%
9.44%
8.93%

0.90
3.28
38.04
11.12

75.75%

74.30%
21.96%
0.82
0.73
0.00%

0.42
3.58
0.44
0.00

42.66%
46.77%
29.82%

4.27%

19.19%
13.51%
3.35%
13.62%
3.39%
11.50%
6.53%

1.10
4.32
42.52
13.22

75.10%
9.80%
0.85
0.74
0.00%

0.54
4.15
1.98
0.00

24.84%
37.30%
33.36%
20.54%

19.24%
13.14%
3.58%
15.37%
3.91%
14.21%
6.30%

1.17
4.87
45.18
12.23

74.58%
3.54%
0.91
0.80
0.00%

0.72
4.91
1.88
0.00

14.66%
26.63%
24.31%
18.03%

19.58%
13.06%
3.88%
16.04%
4.24%
17.90%
6.49%

1.17
5.29
41.75
11.84

73.58%
3.13%
0.99
0.87
0.00%

0.90
5.84
1.83
0.00
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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 £
\ 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
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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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, 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
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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 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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