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JLIAN SECURITIE

¥4k (000937.52) \%iF
— BREGERA, HELRHB IR

¥

EPRRI0AILE KA =F F N5 4R, TN A8I.73L T, B LEF
B #1811.02%; AT =2 & 13 & T 8] Bk 4 694 4104 4 8111.687 T, L
F R #1169.027 7T, ¥154699.33%; H KA #0.023T, & EFRH
$%4500.00%.

BEE&:

> AN LE, BERALARSA
HETERELZRGBRESR, HEMNKED T KRS ES—F LK,
SR B AR F AR S AR A, RAIEK, BRI ZEIRGHLT, BHER
MR FEEK, MER, HERERRGEHREIAEK,

> RAUERRZFHHRE, FALEFTH

NEBIERIANREE, PEEARR, B lFHs, 2EES folh)—
Rk AR A, AT=FAHE % RAeE 29 B 4 A T [428.08% A
33.6%, &tV 3.T764CH ML, AAEEF NS A,

> BT HRBA, FIARBPEEBTME

INBAFEAE . RARIEF Fel—F 6948 KT A R RAEI T, Shae12.21C
MBI IZNAL AR b EEHF A 09250 AL 2504y, EALH HaT =5
B V34 A)6475.677 T, 4 8] H%15.3%, 8] RA T 5 LK AAAE R 6945
K&

> BA

TR 2 8] Ak =45 69EPS% A1 40.04, 0.08420.09T, *F & PE% %% 153.0X.
83.6X#275.3X, AH¥FSIMEA KB EREAL KL G F KR S T R
Bo BABE, &F “#H” TR

> RERT

BFTAT, BRABE TR L5 RAKT N

W 4 At AE 2014A 2015A 2016E 2017E 2018E
FAN (FF L) 18256.85 12537.01 11659.42 1247558 13348.87
HEE (%) -29.33% -31.33% -7.00% 7.00% 7.00%
EBITDA (77 ) 2415.35 2304.93 2743.49 2861.47 2854.24
HAE (TR 2437 351.81 153.40 280.70 311.47
HEE (%) -97.94% 1343.40% -56.40% 82.99% 10.96%
EPS (/M%) 0.007 0.100 0.043 0.079 0.088

W A% (PE) 962.61 66.69 152.95 83.59 75.33
F4E (PIB) 1.28 1.28 131 1.36 1.43
EV/EBITDA 11.98 12.03 10.93 8.59 9.56

2016 10 A 31 H

IR ¥BE
BAEE

L AT A 6.67
B AR 46 8 T
P98 &2

BJEARLRERA (BAR) 3,534/2,907
RIBARTE (BF L) 19,300
BT~ (L) 5.25
FEaE (%) 53.44
—F R R &HEAMA (L) 7.15/4.47
—F A R Aa 3 A Y

= SR = JR300

34%

16%

-2
-20% . . .

2015-11 2016-03 2016-06 2016-10

LR AT
PALIEH %% : 0590516080001
#i%: 0510-85613163

WR A6 . magx@glsc.com.cn

vt
%1% : 0510-85611779
Wi F: yey@glsc.com.cn
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$BFFA 2014A 2015A 2016E 2017E 2018E ®4:FF L 2014A 2015A 2016E 2017E 2018E
Ui 2109.32 3448.60 116.59 4348.73 1585.22 X T ON 18256.85 12537.01 11659.42 1247558 13348.87
LMK 3+ 2 4B 7722.59 6887.92 6699.86 7839.06 771758 BRAA 14539.19 11017.72  8977.75  9606.20 10278.63
AR 196.20 114.66 136.47 132.24 155.28 B LALA Al 279.00 260.55 24231 259.27 277.42
A5 1157.35 1056.50 274.68 1149.69 37438  BFLEA 386.42  437.62 29149 34932 400.47
E20) 726.37 911.04 911.04 911.04 911.04  FREFA 241305  1937.97  1399.13  1497.07  1601.86
R F A 11911.83 12418.72 8138.64 14380.76 1074351 WM& %A 755.09 651.53 619.21 43413 38852
K IR 2697.66 1745.89 1745.89 1745.89 174589  # A BAABK 206.93 211.07 60.00 80.00 100.00
e 13756.65 13877.61 14811.62 13127.58 1142355  AAMMAE I E 0.00 0.00 0.00 0.00 0.00
EETAL 2999.33 2598.04 0.00 0.00 0.00  #&FHAE 179.51 205.91 0.00 0.00 0.00
TH = 6309.41 5969.97 5230.25 4490.54 3750.83  Hfu 0.00 0.00 15.00 18.00 20.00
HARIE R F 1584.04 1511.44 1495.44 1479.44 1479.44  FRAHE -143.33  -177353 8453  267.60 321.96
R F A 27347.09 25702.94 23283.20 20843.45 18399.70 BRI A E 7109 1929.17 0.00 0.00 0.00
# =& 39258.91 38121.66 31421.84 35224.21 2014321 FiH &R -72.24 155.64 8453 26760  321.96
[=EOVE 9 4336.00 2070.00 1095.29 0.00 0.00  FF3AL 9141  -147.77 2113 66.90 80.49
A IR+ B 5173.13 5562.81 387.55 5979.33 83323  #41 -163.65  303.41 6340  200.70 241.47
A 2369.22 6425.50 6361.94 6472.96 6412.72 VAL HR AR -188.02 -48.40 -90.00 -80.00 -70.00
R R AT 11878.35 14058.31 7844.77 12452.30 7245.95  Ja & FE N 8 4 A1H 2437 35181 15340  280.70 31147
K8 f Ak 6600.19 4431.95 4431.95 4431.95 443195
KR AT 355.77 468.01 468.01 468.01 468.01
£ 20 1.05 0.85 0.85 0.85 0.85 2014A 2015A 2016E 2017E 2018E
ki3 4t 6957.00 4900.82 4900.82 4900.82 490082 A kfEA
54k At 18835.35 18959.13 12745.59 17353.11 12146.76  FdIA 29.33% -31.33%  -7.00% 7.00% 7.00%
VLR 2393.97 1606.67 1516.67 1436.67 1366.67  EBIT -7259%  19.83%  -53.88%  30.75% 1.75%
M 2718.11 3533.55 3533.55 3533.55 353355  EBITDA -46.76%  -457%  19.03% 430%  -0.25%
FAMR 5062.85 4155.29 4155.29 4155.29 4155.29 3 FANGHAE  -47.39% 1343.40%  -56.40%  82.99%  10.96%
8 A E 10587.60 10668.47 10272.19 9547.04 8742.39  KAIREA
AR AR S A 20762.54 19963.98 19477.70 18672.55 17797.90  £A1F 20.36%  12.12%  23.00%  23.00%  23.00%
St AR EAR BB 39597.89 38923.11 32223.29 36025.66 2994466  HAE -0.90% 2.42% 0.54% 1.61% 1.81%
ROE 0.13% 1.92% 0.85% 1.63% 1.90%
$EHFH A 2014A 2015A 2016E 2017E 2018E &Mk Ak A
A -361.78 -1689.22 63.40 200.70 241.47 ®E AR 47.98%  49.73%  4056%  49.26%  41.68%
AR 1720.95 1472.83 2359.75 2359.75 234375  AFHkFE 1.00 0.88 1.04 1.15 1.48
W% 3% R 755.09 651.53 299.21 234.13 188.52 #h L E 0.84 0.74 0.89 0.99 1.31
RS G Ryer) -174.28 -7.09 781.83 -875.01 77531 BiEfES
BEFELH -59.25 502.04 -5072.58 4567.84 -5107.91 R AR 3K B 4% 253 191 1.87 1.67 1.85
e 59.81 95.73 60.00 80.00 10000 AW AHE 12.56 10.43 32.68 8.36 27.46
BEEHALR 1940.54 1025.83 -1508.40 6567.40 -1458.86  EK AR 0.47 0.33 0.37 0.35 0.46
FALH 2873.48 1918.18 0.00 0.00 000  EM#H ()
KR 61.38 429.76 0.00 0.00 0.00  HRiCE 0.01 0.10 0.04 0.08 0.09
E20) 43.75 3193.95 0.00 0.00 000 EMRZEALR 0.55 0.29 -0.43 1.86 -0.41
BREEHAELR -2891.10 846.01 0.00 0.00 0.00  HALAF~ 5.20 5.20 5.08 4.88 4.65
A AR -1278.44 3.37 -974.71 -1095.29 0.00 AR R
TEALER T 3093.60 0.00 0.00 0.00 000  TaAF 962.61 66.69 152.95 83.59 75.33
H e -935.91 -964.98 -848.89 -1239.98 -1304.65  TAHE 1.28 1.28 1.31 1.36 1.43
EREHALR 879.25 -961.61 -1823.60 -2335.27 -1304.65  EV/EBITDA 11.98 12.03 10.93 8.59 9.56
B B 3R 7131 910.23 3448.60 116.59 434873  EVIEBIT 41.67 33.33 78.16 49.02 53.47
2 WHLHERERMER BN
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AMEZLHATIFAMLE R KAEA F BIER LA T AIE R LT E R T4 A8 S 095 b A2/ /), RIREPTR LG A
M, 3 R AR BB T ANV AR GG IE KA RATABIANATE ko BAVTRRMGETIEP TG 5, 5, ¥R E 5 ARE Py Lk
TN EH LER IR A,

HITFRAA
SR F: MEEMAARR 6N A HABARK & 20% 1A £
W 75 MREMAAKRK 6 A AR E 10%24 1
R A E M E AR R 6 AN AR K & 5% b
MLE M EMAEAK K 6 A A R K& T 58 A —10%~10%
% M FEMAEAEARK 6 A4S WARRT KT 2 1006004 £
i M’ TR ARREANANRT RE
A Gl TRAEHAEAREAMA NS KAHT
%6 b tsEARE6ANANBT A
—f&E

ARG AL, ARE T G PTA MALIRAC B B IRIE R AL A TR 8] (23R BHE B2 W T IE AT F M L5 T44) AL EM
M (ATFTGACEIKIER) « AEEBIEATEP DN, TFOMETHT XMBR. RERXRF L4 ARERLMOAGHH. AE.
PR A4S P A2 AR TR SAFIRBARILH A BBEIE A QT AR, RFARIRAARIT,

AREAMEE, BERMNGE &R, BERIERR DAL ARERALA BIRIERGEF . KRS T 015 L RRBTAM
KA TR T AT A, BEBFIERAT XA &0 EHE AT EN TR, ARESPEE. ELEHEEF LF, TH
BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BAEATEAR S T BT EATAGANAHEE . B P B Y AREF 03 &AE LT IREIPE, FERANAZE 0T RG, U
KAt T FE R, LBEHHEHE, B, MH. HRFTEEHEROERL, SHRFERE LR RAREIERG—E R, BRKIEAR
Bl A KRN R ¥ TRAR AT R4

AREPTHAE L, A AT A AIRE B B 69 EFe b, 75 &L, AR AE B4 0P TN R4, SHEGELT R
RAEH BB RN TA2fR, ERRNH, BRIERATESKEEARSHREL., PHELFTMN R —RGT LIRS,
HBFIERGHEAR. RHAR AR LM E AL TR ARERFBAAARAE, KATRR ST AR kR P @A LS KRES
RBEBIR— R T H P A/ AL H U 5o BFIER LA R & LA Z NSRS A B F AT LI 5. BIRIERGT =%
AT, AEHITAR L ARIT b 53011 T A AR S 5 AR P 69 & LS PUR — B89 487 2 R

4 A 5 B

FFEFTHHLT, BRRIEATRASEA RAMEFRAN ST LATHIERF TS, ST AL N\ G R R F RBEHT R
. M MEfee ik s mF &M eRE. Bk, BFZFRLEHEDBRIERAIRL XAR TRA LY A ARIREN S ENMA G
BAMNBZFE, BHHFFDERBRENN BT RAA 7 09— 5 F R,

B BIE F LA A R B 5 50 P

IHRARGT RN 8 FTEFELRKT 9 E
w,3%: 0510-82833337

£ #: 0510-82833217

B BIE F LA A PR B 5 50 P

b A AT KRR 1088 5 B o K B 22F

#3%: 021-38991500

f£ A : 021-38571373
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