=FRIVERESS |, FEFTILRF

BrRER

WEIR 2016 F=FRIKERI=FE S WAL 29.3 1275 , RLLTE 12.6% , F
FZ 19.3% , B EF 1.2 MED A |, 2016 FRI=FEHBETF LA TRKRHEFE
1,847 A7t , AL TREE 69.8%, F=FERFFEATHEEWA 12.2 {Z7T , B TR
5.8% , BFIZE 18.9% , L EF 0.6 MEDR , B=FEHE LT ERRAYEFE
244 Bt , [EELTHE 94.8%,

AEFT 2016 F2FRBEFT EHATRRRIEFEA 1,986~2,979 BTt , THMEE
A EF 0%~50%,

& =i

> FEHERATESRTFTULSSE | A7 2016 FR==EHEKRARBLLT
f% 12.6% , AEIFEWS LED BBBLARRBINTWSZENTUHIHESER
ENEITEM TN TS | BE LED S ARSI E —SEFHART
AR AR ERE AN T AENREBIN T H O SR EEmFTFHE |, 5
=ZENHERABLL TBIEERESR 5.8% , FRMEETIBAESENE
ERE  NINRNBEIREIEK,

> BHERLLEARREFEE : QRRN=FEEFRKFREL L 12108
=7 19.3% , FE=FEHRZFEHTENRBE 0.6 MEORILF. REATRY
HERARZIUTIHZF MBI TE | B2 RNENEHBRR
Tt BT AEETIHIMEMERIEIR MRS ERUEHIEF R | B
MRS, EMER T ATEMH T PRI S BEE.

- BRXREFTE  REQARNSERE : ATN=FEN=IEAZRKFEELN
1BLEF 2.4 MEDORE 23.4% , BRSE NHERWA TBEEERAREHM L
Tt NEEESRADETMBNZEDL , E N LED IXITHEFRTIRENT
BRFEHEHIERT | RiRTIaHERIARES TIH@AINIKNY | FREER
5] LED L RFEMTREEK , ZREFKFEERFERERR.

& IREGEY : BITTWUAST) 2016 FZ 2018 FHMRUEHSH B 0.02, 0.15 F1 0.24
TT. FEFWERERD R 0.4%, 3.7% F5.7% , LFIBRF-A RN , 6 NRABRMA
7.20 75, HBZ4TF 2016 G2 2018 £ 423.5, 48.0, 30.0 {SAIRNEHEE

& RSHRTR : LED M RMNM&IKa) ; ARMICERKIMATEF] | BAFHMEBEREELN
7n;%/ﬂo

] ESiEs

Huajin Securities

A_.l EE?E

ZREE | /MREB I
TR tadd A(4ERS)
6 NABRN 7.20 7T
Bg{i1(2016-10-31) 6.14 T
BfE (BATT) 8,573.90
mEHE (BATT) 7,161.70
BRA (BREK) 1,396.40
BRA (AR ) 1,166.40
12 ™ BMNtEXIE 5.11/10.80 7T

—SERRINTRIN

sk INRER eh/)vitE

52% 1
41% A
30% A
19% A

8%-'

-3% -

By I SERR T g}“\%

-25% -

FHiE% 1M 3M 12M

AR -1.4 6.42 1.38

R ES 0.33 8.87 -10.1
ol =t

SAC HUHERRS : S0910515050002
tanzhiyong@huajinsc.cn
021-20655640

REBLEA wnEE

caijingyan@huajinsc.cn
021-20655612

GRS
EEIEA  LED R M/ NREBEIECEHN
2016-10-10
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Huajin Securities

NEMRIR/NGRE

MSEHIRSKE
SitEE 2014 2015 2016E 2017E 2018E
FEKNEHT) 4,154.7 4,506.4 4,080.1 4,770.4 5,144.2
EELIE (%) 32.7% 8.5% -9.5% 16.9% 7.8%
EZFEE R -267.9 -668.7 -289.7 -130.4 -35.0
EECIE (%) 34.1% 149.6% -56.7% -55.0% -73.2%
EREE T 14.0 19.9 24.3 2115 339.7
EECIE (%) 58.1% 42.4% 22.5% 769.5% 60.6%
BRI (T) 0.01 0.01 0.02 0.15 0.24
PE 614.6 431.7 352.4 40.5 25.2
PB 15 1.6 15 15 1.4

BRI - WISEHE i
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Hugjin Securifies NEIRRIINSRER
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 41547 45064  4,080.1  4,770.4 51442  fFEIBREE
SR AS 3,267.1 3,743.8 3,321.1 3,870.1 4,166.7 BN IERER 32.7% 85% -95% 16.9% 7.8%
Bl FEs 22.0 21.3 20.1 23.8 251  ENFLEEKER 34.1% 149.6% -56.7% -55.0% -73.2%
HEZEMH 268.2 259.2 252.3 292.4 309.8 FFEEE 58.1% 42.4% 22.5% 769.5% 60.6%
HIEEA 4436 540.2 570.3 552.3 595.6  EBITDA &K% 4.8% -100.1 -92952. 27.2%  9.3%
15522 F 268.6 147.7 135.8 95.9 52.2  EBIT = -97.0% -77065. -70.5% -77.5% -149.7
BrEREIRK 40.4 479.6 52.2 28.4 16.7  NOPLAT == -95.1% -15064 -74.7% -57.9% -149.7
AN EEEIE - 1.3 -0.9 0.1 02 KBEREANERKE 16.4% 1.2% -20.8% 15.6% -24.6%
R el -112.8 15.3 -17.1 -38.2 -13.3  RATHEKER 37.7% 18% 0.1% 2.0% 3.0%
EdLFiE -267.9 -668.7 -289.7 -130.4 -35.0
InENINERE 3238 699.0 340.4 362.3 3905 BFlgED
FligeEm 55.9 30.2 50.7 231.8 3555  FEFI=R 21.4% 16.9% 18.6% 18.9% 19.0%
R FFriSH 425 16.1 304 58.0 88.9  EFLE=R 6.4% -148% -7.1% -2.7% -0.7%
FE 14.0 19.9 24.3 2115 339.7 FRER 03% 04% 06% 4.4% 6.6%
EBITDAEIIN 8.6% 0.0% 10.8% 11.7% 11.9%
EEfAEE EBIT/EIIN 0.0% -11.6% -3.8% -0.7% 0.3%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 1.583.8 1.653.6 1.428.0 1.669.6 1,800.5  &Er-fafRE 545% 55.4% 47.0% 52.4% 43.6%
R MERET - 1.3 0.4 0.6 08 fafENEEEL 119.7% 124.2% 88.8% 109.9% 77.4%
LR 1,807.4 2,300.0 1,229.1 2,835.6 1,671.5  REEEER 096 103 111 127 155
R EESE 84.0 164.1 76.3 125.4 105.6  EFPEEER 070 082 080 097 1.15
FRATHRER 48.2 52.7 233.1 84.3 1332  FIB(REEE 0.00 -353 -1.13 -036 0.33
FEe 1,289.9 1,184.3 1,205.5 1,506.3 1,384.3 EizHEh
Hthimanar- 11.2 453.0 154.7 206.3 271.4  EEETERERE 322 306 319 249 194
A HHE SRS 3.7 3.7 2.4 3.2 31 AEEEAREERE 109 145 134 132 132
HFEEREHRE - - - - - REIEFRRERE 360 425 447 406 413
KHBRRUR R 1,917.7 1,663.4 1,663.4 1,663.4 1,663.4  RIKIHKEREREREL 140 164 156 153 158
MBI - - - - - EFEREEREXRE 102 99 105 102 101
BEE&E= 3,994.9 3,665.4 3,555.6 3,036.2 2,516.8  RUREIEREL 1,034 1,053 1,092 912 841
wEEIR 848.7 809.3 409.7 409.7 400.7  IREEBNEEERE 691 689 686 559 488
ToREr= 880.7 1,012.0 938.2 864.5 790.8
HftbERah&r~ 466.0 468.7 429.0 439.8 4300 EEE
< S 12,936.0 13,431.4 11,3255 12,8450 11,1809 $HEZMRZ 6.5% 58% 6.2% 6.1% 6.0%
EEARS 2,869.6 2,935.7 1,427.6 2,335.5 553.2 EIRZHFER 10.7% 12.0% 14.0% 11.6% 11.6%
REFHER 1,258.2  1,050.1 1,516.5 1,300.7 1,640.1 WUSEBER 65% 33% 33% 2.0% 1.0%
RfTEESE 555.0 642.2 419.8 769.5 5456 =AM 23.6% 21.0% 235% 19.7% 18.6%
Efhimantats 342.7 1,006.8 534.2 651.2 7323 IREMOIRE
KEBER 627.8 4144 - 263.6 - ROE 03% 0.4% 04% 3.7% 5.7%
HitbIERmantalk 1,394.6 1,390.8 1,429.5 1,405.0 1,408.4 ROA 01% 0.1% 02% 14% 2.4%
RAREE 7,0480  7,440.0 53277 67253  4,879.7 ROIC 0.0% -2.8% -0.7% -04% 0.2%
DEBRIRINGS 333.3 467.2 463.2 4255 352.4 SIS
itz 1,396.4 1,396.4 1,396.4 1,396.4 1,396.4  DPS(JT) 0.03 - 000 004 0.6
Bl 4,143.3 4,121.2 4,138.3 4,297.7 4,552.3  DEIHEER 300.3% 0.0% 25.0% 25.0% 25.0%
BEERIES 5,888.0 5,991.5 5,997.8 6,119.6 6,301.2 FREMGESER 05% 0.0% 0.1% 0.6% 1.0%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 134 14.1 24.3 211.5 339.7  EPS(7T) 001 001 002 015 0.24
A BRORESS 3735 529.6 593.1 593.1 593.1  BVPS(T) 398 396 396 4.08 4.26
BrEmEES 40.4 479.6 - - - PE(X) 614.6 4317 3524 405 252
NRINMEZEIRK - -1.3 -0.9 0.1 0.2  PB(X) 1.5 1.6 1.5 1.5 1.4
1552 291.3 271.3 135.8 95.9 52.2  PIFCF -10.2 -846.9 -344 250  30.7
AR 112.8 15.3 17.1 38.2 133 PIS 2.1 1.9 2.1 1.8 1.7
DEBRIRIRES -0.6 5.7 -4.1 -37.7 -73.1  EV/EBITDA 394 -36,602 22.6 194 14.1
BEASHIZE -527.4 -360.3 1,261.9  -1,674.7 1,370.4  CAGR(%) 135.2% 166.2% 63.7% 135.2% 166.2%
FEFN=ENETE 334.2 472.8 2,027.3 7734 2,2958 PEG 45 2.6 55 0.3 0.2
IREENTFENSRE -1,381.6 -803.5 -24.1 -39.3 -13.6  ROIC/WACC 0.0 0.3 0.1 -0.0 0.0
MEENENSRE 885.2 588.0  -2,228.8 1,054.3  -2,151.4

BRI - WIS HE i TR AT
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Huajin Securifies

NEMRIR/NGRE

ATERER
WEETLR -
T3 6 /B HHAESRER 300 A 15% 0L ;
55— 6 /B HURAIESRRSEIR 300 14K 5% 15% ;

Btk 6 MARNREREERSIFIR 300 ISV EMIBEEE-5%E 5% ;

BFEF—AK 6 MBI EKERESES PR 300 1821 5%ZE 15% ;
SEH—RK 6 MR RIERERTZEIFR 300 358 15%LA L ;
KBS :

A —IERXK , Ak 6 MBIREKERANKEINTFTIFR 300 F8050 ;

B —BEME , K 6 MAIREERIKAA TR 300 I840Ka0 ;

SHFImASER

BSERE  AABSTEIBRIMSR TR ESEHI SR | BMRER. MEETE. FANFREHRBIIMRRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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Huajin Securities NEIIRIINRER

FAREEIEHE SIS EIRRYIRLEE

LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SRR :

FMRENHESIEFEREERE (LUTER A28 ) BEFER. AREFFA2EAEINEE N AREEIAR SRR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFIRNERT  AADRMBREI TR ARG PRI A SR TANES SRS TSI 2 | theTsEx

NERHEHEFRURMUREIRT. USHAEE SR RFAXRS  REEFRDIIRE. EP NSRS HEHERERERN
HE—SFREER  TAMAARRETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE SR E
MARREEY  TICRBCEREIER  ARETEIEENDN. JENEENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.

RIS BRRERATNAFPEREBE— S SRS,

XL

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSE | AT EER EERAA RS,

EEIEFEREEAT
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588

RIIE : www.huajinsc.cn
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