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SOUTHWEST SECURITIES

KITBH R

BRE & A

FARIF A

TN (FF L)
K E

V2 5 F 8 4 AV (B L)
Bk

Rk E EPS (L)

%% I A % ROE

PE

PB

B BRARAHRZER, MZFHEFLEAN 116 L1, K EFRME
252.2%; V3 & T EN S B A & 694 4118 % 8433.7 77 L, B L SF R #4138 415.8%;
Rk EHN 007 Ty A, HFZFEEFTLRMAN 9.3 L, &K LSRG
557.9%; 3 & F £\ 8 B A & 69 % #)18 % 8561.6 77 7T, 3 L5 F #4138 1078.7%:;
R E K 0.07 To N8R4IR K

AEDHAER LA, LGB NaFREDGKNT 9 A 2 AZ&, &
ZFMARKEDY LA AT ZFUANTFS KA, EFFRERBARTI22
10, RAEZEGLETR, Rl =FRHG T~ RATLIEN 38 2L, &
BRAEHG LG =FETM L6, HRBEEHAR=ZFAEKI3M, KHD
ALHZAIAR (9 A) EAHKBI 7.7 12, AETTHK 8500 77, 442 A,

AEHBE AL § K BRE, K4 2016 5F 1-9 A 3/ £tk 4 Rt £ A E ok
AN 43.6 1L, HE R 25GWh, F354 Wh #4494 1.73 T, #E L i
TAR AR T IS ER LA, it A 244 3.5GWh,
ME 9 Ak, KD BT TIZ3R (T 5HMRAE TR A T4
HEAB XY INEEA L 69 A, EAFIFOEA R I3, FAESEH 11
T AR ERmMEALGHARAEEABDR) PRAEFAK 183 A, EAEPH
BERA 284, BRAESTTMI0K; EIHAAREEL L E LT A,

ABEHRREAT LS IBRA B K455 2016 F 1-9 A LRI EMAT L5
FIELEN 2.7 1, C2EHHRART ARG EH % 2165 &, #iERBH/
5 82 B, RWAL 411 &, NEFTEFWEE, KB TH LKA~ E 500
%4, AR E 1045, #HBETLE5EAEAKSFTH KLY 6 0TI,

BARRMEZFTEN. £ T ARV T LAY, KNRF 2016-2018 F
EPS % 0.26 . 0.61 . 0.79 7, & PE % %1% 81x\35x\27x, ##3t/\ 3]
8 “IEET R,

RIERT: #ARAFE T HRRARLHH, KAFID AL G R AT R F R

2015A
581.34
65.59%
35.37
313.54%

2016E
3463.14
495.71%
320.85
807.20%
0.03 0.26 0.61 0.79
3.85% 4.09% 8.87% 10.83%
732 81 35 27
26.92 3.33 3.12 2.93

2017E
8495.43
145.31%
743.66
131.78%

2018E
10953.86
28.94%
966.67
29.99%

KA H: Wind, BFiEx

% & iEFAT RS

AT Z5T

kiS5 S1250514030001
#3%5: 010-57631191

WR44: lanke@swsc.com.cn
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R : KRR

16/10

B A(ILIL) 12.16
B A BL(fChE) 3.08
52 & AR K i) (L) 8.56-27.03
B E(f ) 258.82
B E (L) 172.95
A F (L) 6.17

1. B354 (300116): #AERAX FET
#AHEK (2016-09-23)

2. BaEF (300116): BEUAMT, Hx
L ATEML (2016-07-07)
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: & & ik A
BB (300116) 2016 4 = %45 & F

f&: M&5mAE#EIA

AsRFR (FFL)  2015A  2016E
ER XN 581.34  3463.14 849543 10953.86 ##id 37.04 317.67 736.30 957.10
RIS, W N 410.99  2512.46  6331.31  8199.92 7B H#E4 22.33 28.73 28.73 28.73
7 AL A B e 14.78 25.97 63.72 82.15 M#%M 3.15 60.30 113.09 120.82
HERR 30.87 133.33 314.33 405.29  FABALBRK 23.56 35.00 35.00 35.00
EREA 62.84 271.86 654.15 84345 “ETEFALH -180.27 -1793.17 -2685.06 -1684.03
w455 R 3.15 60.30 113.09 120.82 HAt 90.19 -27.00 -15.00 -15.00
P BALB K 23.56 35.00 35.00 35.00 ZFEHALRER -4,00 -1378.48 -1786.95  -557.38
Bk H 9.78 -8.00 -20.00 -20.00 WAL H 5.07 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -118.23 -8.00 -20.00 -20.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -113.17 -8.00 -20.00 -20.00
2 W A0 44.93 416.22 963.83  1247.23 Mt 22.75 3903.35 -3000.00 -1000.00
HAeERERE 1.97 18.95 17.91 28.91 kit 0.00 3600.00 1000.00  1000.00
GRERS i 46.90 435.17 981.73  1276.14  PAALERIH 0.00  6500.00 0.00 0.00
P Fg AL 9.86 117.50 245.43 319.03  ZATRA -6.00 -18.27  -195.48  -418.65
b R R 37.04 317.67 736.30 957.10 Hfb -6.64 -60.30  -113.09  -120.82
Y HME A ME 1.67 -3.18 -7.36 957 EREDALLRER 10.10 13924.78 -2308.58  -539.47
VBRSNS 35.37 320.85 743.66 966.67 A AEHH -107.05 12538.30 -4115.52  -1116.85

Fr Atk (@570

Vil 209.39 12747.69 8632.17 751532 AKfEH
R A= AT 2R 466.16  3441.10 8327.02 10553.13 HEMKAEKFE 65.59% 495.71% 145.31%  28.94%
Ve 24297 1683.51  4075.93 5350.76 FAAIEEKF 359.21% 826.38% 131.57%  29.40%
H AR T 1.52 25.07 48.40 68.04  FALEEKFE 274.98% 757.69% 131.78%  29.99%
K H AT 3.54 3.54 3.54 3.54 EBITDA ¥k % 175.59% 617.59% 118.83%  26.33%
T B R 4.33 4.33 4.33 433 FRARY
BRI 150.39 133.95 117.50 101.06 E£A1F 29.30% 27.45% 25.47% 25.14%
VR A ek orid & & 348.17 335.89 323.61 31133 =%#% 16.66%  13.44%  12.73%  12.50%
HAeAE R T 27.65 27.65 27.65 27.65 FAIFE 6.37% 9.17% 8.67% 8.74%
¥ = &t 1454.14 18402.74 21560.17 23935.16 ROE 3.85% 4.09% 8.87%  10.83%
48 453K 96.65  4000.00  1000.00 0.00 ROA 2.55% 1.73% 3.42% 4.00%
R AT Far FRAL IR 320.72 2129.86 5379.36  6790.78 ROIC 484%  18.33%  17.93%  14.59%
KA 0.00 3600.00 4600.00 5600.00 EBITDA/4HE A 12.11%  1459%  13.01%  12.75%
A R AR 75.30 912.01  2279.12 270424 EERS
A4 492.67 10641.87 1325849 15095.02 &/ EiE 0.40 0.35 0.43 0.48
M A 500.24  1216.26  1216.26  1216.26 R AR 4.21 27.00 75.98 114.86
FAMAR 366.76  6150.74  6150.74  6150.74  ZAKIKHJEAEE 1.88 2.31 1.89 1.52
R 89.94 392.52 940.69  1488.72 AW RAH#% 1.85 2.61 2.20 1.74
3B HN A R AR A 956.94  7759.51  8307.69  8855.71  HER&REFHMHLLIELIA 91.76% — — —
VAR FR AR S 4.53 1.36 -6.01 -15.58 R ALZAH
BAARSAH 961.47 7760.87 8301.69 8840.14 W/ A% 33.88% 57.83% 61.50%  63.07%
fifir Aol R B A9 1454.14 18402.74 21560.17 23935.16 i &AF 1% R ff 19.62% 71.42% 42.24%  37.10%
R E 1.88 2.54 2.44 2.47
RAE 138 230 197 191
EBITDA 70.41 505.24  1105.64  1396.78 MAI I ATE 16.97% 5.69%  26.29%  43.31%
PE 731.81 80.67 34.80 26.77 HBRARAR
PB 26.92 3.33 3.12 293  HRls 0.03 0.26 0.61 0.79
PS 44.52 7.47 3.05 236  HRAFRF 0.79 6.38 6.83 7.27
EV/EBITDA 149.01 40.96 20.63 17.13 HmzTase 0.00 -1.13 -1.47 -0.46
S 0.02% 0.07% 0.76% 1.62%  HMALA 0.00 0.02 0.16 0.34

HAEF£K: 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 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
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

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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SOUTHWEST SECURITIES

B3 (300116) 2016 =% %if

5 &I FA K F s

L&

Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 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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