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SOUTHWEST SECURITIES

A F B M IZdEmME

BEER
o E4: 2016 FAZFE NI FABTLIKN 921, FlLIEK 10.3%; L+

B F 7N ) ML A 49410 % 3904 77 L, Rl K 85.3%, 134 F kA 8k
%t dolp JE 2 P AR 5 694 4100 4 3317 T, FHHEK 108.6%. 18 k5L
FIE 20.6%, R 7.2 48 5 5.

ERMHRFHREK, FHLFEREL 12-1575FLE, N LFEFER
TEBE R Sl 5 FIB N 7098 77 4, £ F 61.9%, K AT 3E RN
469 TBOX F 42 K4 6-7 74, REZFE, BT ERAFERAETE
MAKA ., AMEBRIAERARRENEES B RXYREE TR0, AR
BRAFEFHEAALEZSZEFAIANRHRAR, BILEMNATIT=FE 38 TBOX
HREEQU TELL, FAMELI2IS T ELES.

AT RITHEE T-BOX BB EZERS . £ RETFERFL%. 510 A 15
BAARIEATF RATIRERE, MRAITAART L8 HRE 21712, AT EE
gom R, HAEEERS. HERSAARE P CFRAE K, LPNER
AR TAKT LACT; sdh, LR34 EB0 B hAE) 9 AL R -T
NEIERE (2510 MM 58.2%A% ) EH R IR, FHREFELIEE,
NEHEKH 6.5 AT NEE B XFh ERAAANZZAL, BEZRE
N B HEIL b L B] 82.9%., LEHE 2016 FE 2019 HF LLKIED HIAKT
800 7% /L. 2000 7% L. 3000 7 A= 4000 7 7T.o

ERPMERXE KRN, RARE+HBEEMSBA XML ANFTHAT A
REBAXBR ., RARBEBEEFAREAR, ANHERAELLEE, £
HEESERLAHE, BURMNEAPME LHF AN ERRALEREERD
N (EEHBRSNERRATELZ L), NIBERERMHE, LEFE,
BRI BRI, HIAEF—FRFIREA B, LR ERR > bk,

BAANEHZAEN. O TFRRIFRRAETLENRET, KM THALNE
W gEFAM, #iit 2016-2018 4 EPS 4 %14 0.12 ©. 0.2 T#= 0.26 ©, k%K=
a4 A B A IRIKE] 69%, R CHHT PR,

&R T: FHRBRIAFEAREIRR R EIE R R RAI GGG, 154408 Lk 53
TR, F 04 b b 552 5 R BAGE 69 R

FARIF B 2015A 2016E 2017E 2018E
FLBEN (FF L) 1106.06 1281.81 1517.94 1687.46
Wk E -16.55% 15.89% 18.42% 11.17%
V3 BB 8 A (B L) 27.31 60.17 101.32 131.59
Wk E -45.32% 120.33% 68.40% 29.87%
Rk E EPS (L) 0.05 0.12 0.20 0.26
%% I A % ROE 1.60% 4.33% 6.99% 8.48%
330 150 89 69

4.43 4.25 3.96 3.64

KEFH: Wind, B FiExE

B i IR TR S

AT HA

#kiE5: S1250515030001
35 : 023-67898841

R : gaox@swsc.com.cn
BREA: KFER

w,35: 0755-23617478

WA Zyx@swsc.com.cn
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PHAR300
148%

114%
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47%

13%

16/8 16/10

-20%
15/10 15/12 16/2 16/4  16/6

RIERF: KRR

B A(MLRL) 5.14
#AB A BL(fChE) 3.42
52 B M RLH Rl () 9.12-24.16
EAE(fL ) 90.21
B E (L) 34.80
R F T () 3.91
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f&: M&5mAE#EIA

ER D IN 1106.06
TR A 927.95
B Ak A2 R e 2.79
HERR 46.56
4.0 56.63
w455 R 26.48
= BARAR K 13.54
BHAHE 3.16
NAMEE 47 4 0.00
HHZERE 0.00
7 b A4 35.27
A2 ERE 6.72
GIREES 41.99
P34 9.32
b R R 32.66
VAR FRAR S 5.35
VBEHN SN AAA 27.31

Fr Atk (@570

Vil 342.40
R e LAY 2T 465.04
Ve 790.69
AR~ 122.75
K BT 0.00
FEAME S A 14.21
R IA 1152.84
FRA i ki & 334.36
HAuAER AT~ 20.00
¥ = &t 3242.29
43 I 902.08
R A Aa SN E AR 218.91
L 0.00
HAb 5 85.30
A4 1206.29
%A 513.70
FANAR 983.72
B AKE 478.62
B AEN AR AR 1976.83
VAR FR AR S 59.16
BAARSAH 2036.00
fifir Aol R B A9 3242.29

EBITDA 149.27
PE 330.33
PB 4.43
PS 8.16
EV/EBITDA 63.77
S 0.06%

1281.81
1002.44
3.31
53.96
76.91
34.11
5.00
3.16
0.00
0.00
109.25
8.96
118.21
26.25
91.96
31.79
60.17

434.89
494.12
788.17
142.02
0.00
8.15
1028.78
324.56
24.87
3245.56
800.00
234.59
0.00
86.62
1121.21
513.70
983.72
535.97
2033.40
90.95
2124.35
3245.56

277.26
149.92
4.25
7.04
33.68
0.03%

1517.94
1141.05
3.93
62.24
81.97
30.83
5.00
3.16
0.00
0.00
196.07
8.55
204.62
45.44
159.18
57.86
101.32

485.06
599.00
922.03
168.18
0.00
9.07
904.73
314.77
30.19
3433.02
800.00
266.37
0.00
89.31
1155.68
513.70
983.72
631.11
2128.53
148.82
2277.34
3433.02

360.81
89.03
3.96
5.94
25.72
0.07%

1687.46
1241.29
4.37
67.50
81.00
29.90
5.00
3.16
0.00
0.00
261.57
8.46
270.03
59.96
210.07
78.48
131.59

690.73
657.73
994.21
186.96
0.00
9.74
780.67
304.98
35.42
3660.45
800.00
293.11
0.00
90.36
1183.46
513.70
983.72
752.27
2249.69
227.29
2476.99
3660.45

425.37
68.55
3.64
5.35
21.31
0.12%

ALRER (BAL)
e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHASRA R
FAXE

A
BEEHALRA R
48104
KAt

BEAL AR
FATRLA

H Ak
EFEDRLRAR
WA RE R

2015A
32.66
87.52
26.48
13.54
-106.85
58.35
111.70
-264.07
-113.04
-377.11
229.08
0.00
0.00
-5.14
-47.06
176.89
-83.90

2016E

91.96
133.91
34.11
5.00
-28.33
-7.48
229.16
0.00
4.49
4.49
-102.08
0.00
0.00
-2.81
-36.28
-141.16
92.49

159.18
133.91
30.83
5.00
-228.12
-8.16
92.64
0.00
-3.13
-3.13
0.00
0.00
0.00
-6.19
-33.15
-39.33
50.18

210.07
133.91
29.90
5.00
-119.24
-8.27
251.36
0.00
-2.81
-2.81
0.00
0.00
0.00
-10.42
-32.47
-42.89
205.67

RKRE A

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

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FHIALIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

-16.55%
-38.09%
-34.70%
-13.38%

16.10%
11.72%
2.95%
1.60%
1.01%
1.92%
13.50%

0.36
1.35
4.66
121
48.19%

37.20%
74.78%
1.49
0.81
18.81%

0.05
3.96
0.22
0.01

15.89%
209.74%
181.54%

85.75%

21.80%
12.87%
7.17%
4.33%
2.83%
4.24%
21.63%

0.40
1.58
4.42
1.27

34.55%
71.35%
1.74
1.00
4.67%

0.12
4.14
0.45
0.01

18.42%
79.48%
73.10%
30.13%

24.83%
11.53%
10.49%
6.99%
4.64%
6.67%
23.77%

0.45
2.20
4.70
1.33

33.66%
69.22%
1.96
1.13
6.11%

0.20
4.43
0.18
0.01

11.17%
33.40%
31.97%
17.89%

26.44%
10.57%
12.45%
8.48%
5.74%
8.37%
25.21%

0.48
2.99
4.48
1.29

32.33%
67.60%
2.22
1.35
7.92%

0.26
4.82
0.49
0.02
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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

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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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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