B &4

GREAT WALL SECURITIES ﬁ#ﬁfﬁ*&%

P& | AEIE AP 2016 £ 10 A 26 H

REEE: BARE (£8) VEFEHH, ILRKEHRE

—— R AL (002380) AT ShA B IE

A AT
B /N 3% 010-88366060-8712 =
N BREN
Email:quxx@cgws.com
$b 3 4 %% 5 :51070514090001 F AN 2016-2018 /A 7 #y EPS 4% % 0.45 6. 0.85 jufr 1.21 o6, Xt AL
BEA (FRHE): PE 274l % 69 1. 36 A 25 1%, AEWM=ZFE VW SEHERNTH, 28 &

AL KEA T . 2016 FH4E A 8 HALE AKX E R A, @Y CT H I
o R4, 3 IR 50y R SR T, B A R L B
mail:zhangruxu@cgws.com ‘l’@,‘&, é’ﬁ#’f “3& ?’l‘fﬁﬁ” ‘L:}Z?ﬁ

AL SE $ 4% 5 :51070115070101

Z & 021-61680674 &ﬁ% ,ﬁ\

7K 4 0755-83559732

Emailliaq@cgws.com B ANF=ZFFEVEEETH, EEEHAILRAKRENE: F=FF, N
AL 5 :51070115120028 SIE IR 1.25 1275, [ e Am 23.09%, 52303 E %A 1545 7 7T,
[l th3g An 6.33%. wI=F %, A8 EIE LR 3.18 Zn, [F i n
%ﬂ%ﬁ 3143 18.24%, LI VI E%F| 5314 7 gn, [ 3 he 35.12%, H A4 (iR
B (L7) 75.43 B3 Ao 488 7 6. TR AN BY S Am 387.5 7 7T ML R A BK NI An 428.15
AAAM (L75) 33.10 T, BRI SEHFESTH. ARZEEINARIEF 650 7T, Bt
SO S Mk 140%, TERAS-LRERERTETERIL RERNEK
12 /N F B B 1R A 42582677 T ULA T AT 46, R BB A & 4 3G e A 2 16.26%, [F] B A ¢RIl
A DA B 45 BN B 5 4 (8] 4 A P 8 Am BT 3k
FEFT 2016E  2017E 201 W 2016 X R EHNEA KRS, WS ER AT HM: A F 2015 Fif
BN 80952 145015 219384 HERNBEAT BEE L —NET N B, B2 5% 2015 464 4
DA I FRTIORA. BN 2016 A4 RERHBAM EHEHAE,
%) 6% BB9% 42370 b S AE AT, FEINBEAEHEEASERNA Y E L IR IR
W EPS 045 085 121 EAT, NIAZEGEEE. haEfEFEAEEE. FEE®EH.
PE 0981 3698 259 HFEEEERNSEANLAREABLATEEEENRA; BNE=
[T ﬁﬁ@%ﬁﬂ%——@%%%%ﬁﬁﬁ&éﬁ%%ﬁﬁTwﬁ,%ﬁ%
- AR MR R . XA BB L R ALE A R 2016 ARV T
G A E R SEA.

20% 1

o0 A B OSEPCT B4R, BRELSKMmEEK: AFMEP CTEREL
U W%mﬁmﬁwwﬁmf FREBMK, AEFHR) TEEENFHT. BT HANEAE
“20% 1 WMEZKGESE. KE. ©h. BESLXLELNEE, RETRIFMH

M EETEIEEEEEC RS R An DR, SR CT % R E L Z 45, A LR 8 R B
| | | [ [ [ [ | | [ [ [ N . NN
mreeEzssReee SRV BAT B 2 e X — “HFH” F5 8, RIEAE L SK M5 R
—— fUbEE  —— PE300 Wiy
HER A

B RFATHNERR NS REENARN TR R E R EEAN
BB BN A5 R IEE S RHERATLITT CRIGHESR
UL Y, 70 B 37 G RIS % 20 A7 5 B S A M B AR LT

http://www.cgws.com HHEERE - RITFRRAREEEH



% £ IR AE H

% GREAT WALL SECURITIES

N8 3 A T

<V GHFEETH, HLBAL B CT. A E
JRPRAEK A B 2 3 K >> 2016-08-28

<V EHEETH, B “FFH” FRiEkH
B K >> 2016-04-24
<HFRREFEXNDANRAHERFT
#>>2016-03-15

B A R IE T RIS R G — R SRR, B DAL R B A
RXEFHUEHE LR BHTHEHUFALRFEFA. B, N
N E R SR F SR AR RIERE R DEMAANT
BB RIRR TR B, AT — PO RN E E 7 B3,

BRFRANBAFTRETCAERENBEAT Y, #—FHTFRKE
M. 85 R AF B F 5 TR FBALE ARG 8 BORB 5P
BAT R ANBE AL FH e E X4, FEEF A& R R HAL
BN NE R F AT SRR E A8 A DURCH 1 - K R 5 e B 2B By 7
BRGFEE. BRAETREKRAT 5% EHERRINEAN, &
BEFMIZ 10 ZiH, THREG BT, RTEXHTIZH,
BRI R B R B (B PR R R AL AT i L, B MR ER R K #EAT
mA R, BEER/TI AN, N5 L3RI & ARENBENNEE T
T A

RIS T: 77 bt 0 3 BA 4 T

KL% 2

HEERE —MHFRAREEE N



% £ IR AE H

GREAT WALL SECURITIES

N8 3 A T

Mt &R F &

FER (BR) 2014A 2015A 2016E 2017E 2018E  EEMFEH 2014A 2015A 2016E 2017E 2018E
El A 314.30 42259 809.52 1459.15  2193.84 R
223 175.10 236.90 430.82 754.67 1135.09 EL ALK 29.49%  34.45% 91.56% 80.25% 50.35%
HWERA 33.54 48.64 91.31 164.59 247.45 Bl A 20.96% 35.29% 81.86% 75.17% 50.41%
BEERA 73.56 79.48 179.89 324.25 487.50 ELFEE 90.52%  56.91%  122.20%  106.33% 46.39%
eX- 3| -10.88 -5.99 -18.90 -31.28 -33.12 FEEHEK 35.70%  48.30% 76.26% 88.96% 42.37%
RE 2R 0.00 0.00 0.00 0.00 0.00 AREEE 32.03% 44.07% 76.32% 88.96% 42.37%
ELFIE 30.75 48.26 107.22 221.24 323.86 BEFgE
Bl AR 18.28 24.46 20.94 20.94 20.94 EFIE 44.29%  43.94% 46.78% 48.28% 48.26%
F5E B &R 49.03 72.72 128.17 242.19 344.81 HERFIR 13.86% 14.47% 13.46% 14.11% 13.36%
k=L 5.48 11.59 19.23 36.33 51.72 ROE 4.51% 6.25% 5.37% 9.37% 12.03%
DB RIS 1.02 -0.14 0.91 1.72 2.45 ROIC 3.47% 5.85% 10.22% 18.76% 22.58%
B FIE 42,53 61.27 108.03 204.14 290.64 EEMER
BEAREK (B7) HETRRAELBA 10.67% 11.51% 11.28% 11.28% 11.28%
Ptk v 737.45 781.79 2022.70 2366.01 2905.38 BERAZ LA 23.41% 18.81% 22.22% 22.22% 22.22%
HhmRES 321.08 225.60 1137.11 1070.80 1013.11 W FAE WA -3.46% -1.42% -2.33% -2.14% -1.51%
R R 309.80 407.82 562.02 795.67 1153.79 R WKSE LRE 0.00% 0.00% 0.00% 0.00% 0.00%
MW EE 40.11 67.47 393.41 477.40 749.96 FRAS%/ 058 5.8 11.18% 15.93% 15.00% 15.00% 15.00%
a4 105.46 146.33 323.57 499.54 738.48 VU NEEES 1.09 1.14 1.76 2.24 2.37
I B 351.99 415.08 468.89 544.83 589.02 FHRA®KR 1.66 1.62 1.33 1.51 1.54
B E &= 269.96 337.00 391.57 468.27 513.21 R R AEE 0.38 0.46 0.44 0.63 0.73
ol -Nny 1089.44  1196.86  2491.59  2910.85  3494.40 BR-ERE 0.29 0.35 0.32 0.50 0.63
ik 139.98 206.88 468.09 719.36 1063.74 BREED
EHER 0.00 0.00 0.00 0.00 0.00 BERRE 12.85% 17.29% 18.79% 24.71% 30.44%
R RRI 139.98 206.88 468.09 719.36 1063.74 b S 5.27 3.78 4.32 3.29 2.73
e it 0.00 0.00 0.00 0.00 0.00 bt i3 4.51 3.06 3.63 2.59 2.04
KHER 0.00 0.00 0.00 0.00 0.00 BRENR (T)
ARET 139.98 206.88 468.09 719.36 1063.74 EPS 0.18 0.26 0.45 0.85 1.21
BRI 949.47 989.98 202349 219148  2430.66 BRSE™ 3.96 413 8.43 9.13 10.13
;& 102.00 204.00 239.99 239.99 239.99 BRELEANESR -0.15 -0.30 3.80 -0.28 -0.24
R 224.53 261.32 349.32 515.59 752.32 SRELEWL/EPS -0.84 -1.16 8.44 -0.32 -0.20
DBRF N 5.85 9.92 10.83 12.55 14.99 148 2014A 2015A 2016E 2017E 2018E
RS Bt 1089.44  1196.86  2491.59  2910.85  3494.40 PE 174.61 120.88 69.84 36.98 25.98
HERER (ET) PEG 5.45 2.74 0.92 0.42 0.61
ZREFHALTH 22.08 14.15 19.48 16.72 11.03 PB 7.94 7.61 3.73 3.44 3.10
HAPEERARD 14.81 -22.57 979.70 92.05 194.99 EV/EBITDA 27.98 20.81 10.87 6.03 4.01
BREFHALTH -46.79 -68.73 -67.88 -70.01 -38.25 EV/SALES 58.02 76.79 67.52 35.51 24.26
HpRAX -42.11 -65.26 -65.68 -87.81 -56.05 EV/IC 10.89 17.18 9.48 5.31 3.56
RMEEHRER -10.71 -22.29 959.90 -13.03 -30.47 ROIC/WACC 5.46 9.50 8.62 6.85 5.45
BUSEE -35.42 -76.87 911.51 -66.32 -57.68 REP 0.03 0.06 0.10 0.19 0.23
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