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FH: LWAERSAAZFR, MZFAETLIANN 3748 LT, K ESFRHHE
¥ 16.5%; 12 & T HnN 8| TR £ 694 A A 7.3 104, B L F R K 165.1%:;
BAABATHE, BRKEAN 039 T; AP H=FZETLIMARN 126.6 1T,
B EERHEK 1.3%; 25 TENS A ZGEMIEA 1.8, 3 EFREH
B 21.7%:; #IA AT HE, HROKEN 0.10 T

FEZFRELEGRTHM. Na)FZFHGLGRT NN, T2RARAAFXE
WA =ZFEIBNENFRENNNANELEFH4-15 1, WwREFEZ—FH,
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BASEACN

NEEEABLBERETR, §FEEFEERARRE. HBRTRE, 3K
WhakE, EEANESLY, TRHK 2WHAELT 74, FERT RHE~E X
Fedidg 3ok A B g T e, mAS) Y RA LA B LI EHAL NS5
FerERK, BMAALARFZERRGT 23 KA RS,

NARFFEM, ¥ EEREAXEFNER. KNMNAFEFLKPLN, LAXREGT
JE e R A Fe 3 R R B I A ) A RATTIRIZAGSE 2 A N B B AR S AT S
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0 Re#RT: HEMBRMEENFNE,
WATIEE 2015A 2016E 2017E 2018E
BN (FF L) 38572.91 48534.75 52838.88 55505.16
WK E -15.77% 25.83% 8.87% 5.05%
V2 A 8] 4 AVE (B 77 L) 587.03 963.46 1788.66 2132.76
B -29.43% 64.13% 85.65% 19.24%
HRIkE EPS (L) 0.32 0.52 0.96 1.15
&l s % ROE 5.85% 8.90% 13.92% 14.52%
PE 125 76 41 34
PB 7.15 6.59 5.55 4.86

KA H: Wind, BFiEx

% & iEFAT RS

AT Z5T

kiS5 S1250514030001
#3%5: 010-57631191

WR44: lanke@swsc.com.cn
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B A(ILIL) 18.57
B A R (fTRR) 14.23
52 & AR K i) (L) 16.44-48.7
B E(f ) 735.23
B E (L) 239.16
HRF () 7.20
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f&: M&5mAE#EIA

ER XN 38572.91 48534.75 52838.88 55505.16 4 Al 601.41 993.02 184354  2198.20
2ok R A 35592.94 44621.61 47758.96 49807.92 7B 54 1319.25  2025.40 2025.40  2025.40
R Ry A ] 5.56 7.86 8.56 899 M%HA 356.42 387.78 419.68 444.28
HERR 34.77 40.14 43.70 4590 FABAERK 18.87 -5.00 0.00 0.00
ik 1740.13  1946.34  2118.94 222587 4“EEEF AL 240.86  1383.67 517.82 363.59
w455 R 356.42 387.78 419.68 44428  HAe -455.06 196.08 -5.54 -4.91
P BALB K 18.87 -5.00 0.00 0.00 ZFEHNALR%H 2081.75  4980.95  4800.89  5026.54
FF 184.88 -90.00 0.00 0.00 FTAXH -1179.35 0.00 0.00 0.00
MAMEEHRE -152.75  -100.00 5.00 500 ik -836.22  -190.00 5.00 5.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2015.57  -190.00 5.00 5.00
2 W A0 856.34  1346.01  2494.04 2977.20 JEMAfEE -595.00 60.00 0.00 0.00
HAeERERE -6.26 -2.27 0.60 -2.65  KigtEd 120.00 600.00 600.00 600.00
GRERS i 850.08  1343.74  2494.64  2974.56  MAALERH 7.92 0.00 399.19 0.00
P Fg AL 248.67 350.72 651.10 776.36 I ATRA -142.06  -100.26  -164.55  -305.48
b R R 601.41 993.02  1843.54  2198.20 At 575.84  -404.55  -419.68  -444.28
VAR S 14.38 29.56 54.88 65.44 EREDLERAER -33.29 155.19 414.96  -149.75
VBRSNS 587.03 963.46  1788.66 2132.76 AEREAR 32.89  4946.15 5220.85  4881.79
Vil 541.99 5488.14 10708.99 15590.78 M KfEH
R A= AT 2R 460.86 644.06 693.11 71249 HEMABKFE -15.77%  25.83% 8.87% 5.05%
Ve 646.98 810.02 867.59 904.74  ELFIEAEKE -24.74%  57.18%  85.29%  19.37%
AR T~ 40.75 51.27 55.82 58.63 #AlAEKE -29.50%  65.12%  85.65%  19.24%
K H AT 343.69 343.69 343.69 343.69 EBITDA ¥k % -10.50%  48.47%  31.39%  10.28%
EE N2 N 207.92 207.92 207.92 207.92 FAIRA
RAFAEEIAE 1129155 10128.77 8966.00  7803.22 £AFE 7.73% 8.06% 9.61%  10.26%
MR AR LS 8005.45  7149.29  6293.13 5436.98 Z=%#% 5.53% 4.89% 4.89% 4.89%
HAeAE R T 1138.45 113199 112553  1119.07 %A% 1.56% 2.05% 3.49% 3.96%
¥ = &t 22677.65 25955.15 29261.78 32177.53 ROE 5.85% 8.90% 13.92%  14.52%
48 453K 440.00 500.00 500.00 500.00 ROA 2.65% 3.83% 6.30% 6.83%
R AT Far FRAL IR 1816.82  2211.88 2372.46  2489.93 ROIC 5.53% 8.76% 17.42%  24.66%
KA 120.00 720.00 1320.00 1920.00 EBITDA/4HE ML 6.56% 7.75% 9.35% 9.81%
A R AR 10013.84 11360.28 11828.15 12133.71 EiERS
A4 12390.65 14792.16 16020.61 17043.64 Ak FRA#% 1.70 2.00 1.91 1.81
M A 1423.07  1857.12  1857.12  1857.12 R AR 4.56 5.81 7.35 9.21
FAMAR 34.86 -399.19 0.00 0.00  RMIRFKJE 4 % 72110 1172.71 974.04 974.37
R 8186.79  9050.00 10674.10 12501.38 AW A#%% 56.71 61.21 56.88 56.17
3B HN A R AR A 9655.10 10501.55 12524.84 14352.12  #EGAREFHKAILELEN  100.01% — — —
VAR FR AR S 631.89 661.45 716.33 78177 R ARLH
BAARSAH 10286.99 11163.00 13241.17 15133.89 /A% 54.64% 56.99% 54.75% 52.97%
i B Ao i AR A A ATt 22677.65 25955.15 29261.78 32177.53  # A4S AT 31.04% 30.47% 31.87% 33.48%
AL E 0.22 0.75 1.23 1.66
RAE 014 0.6 115 157
EBITDA 2532.01 3759.19  4939.11  5446.87 JiAlIATE 24.20% 10.41% 9.20%  14.32%
PE 125.25 76.31 41.11 34.47  HR#HH
PB 7.15 6.59 5.55 486 HMAKEH 0.32 0.52 0.96 1.15
PS 1.91 1.51 1.39 1.32 HmAEHRF 5.54 6.01 7.13 8.15
EV/EBITDA 22.89 18.85 13.41 11.37 HmzTase 1.12 2.68 2.59 2.71
S 0.19% 0.14% 0.22% 0.42%  HFMAA 0.08 0.05 0.09 0.16

HAEF£K: Wind, & FiER
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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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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
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L A %4 (600547) 2016 =548 &if
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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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