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NEZRRBK, FRRKRY

BRE & A

o REe#T: MRRBE. BHBBAREN.

® FH: N KA 2016 FEFR, WMEFAFATKREIEAFESF A 8.7 12

1517, Bl H3g i 55 A1 A 70.3%.210%. B) B 74 2016 544108 A 2.2-2.4
LA ES

MNLEMREIEGREEREPKRE NS 2016 F7T =5 F F AT LA 5 %A
Ak, E2RAA: 1) TRRABHLSME ARG RE. THRASHLE
FIMAEFH K, MitLFHE 34 CTENFTHEL 6000 7 Loksk, A& 2016
S A 20%; /8] 2016 5F 6 A kAt R B Mok R ALA R, Wite
F AR 7000 7 kG, 2) ATk #h, NS BRIIAREGEEE LGN, AR
93 B AR A B RA T SR AT AR e ALK hE 3 Kk,
ME ARk, MZFAMAE ALY 22T, REK 45.7%, &R
B ARG LT AR AR R E AL HE (6-9 A4) . 2016Q3 Tk 5 4=
kA AES A A 3.81, 07104, BHIERA 73.4%H 202%.

ITUFRELIF, AREFTHEE KA, 1) A 2011 F “BRR” 265, EE
kg NE L =T, 2014 S E A N 2 E I 4R J 24k 48 45 K ke R,
Gt EAE 21.7%, BRARANZERS — KA HAK. REALARLEER
%, EAFANIEKRELZ S RAALPI AT K, KEREATHEGE KM,
2) AF T EHERA NN R B LS FAAT, RE®RELFTEEEKDT
BARBHERAGAEE S GMP ES, it A BB RHB LRI KRR E
o 3) HHIG—H IR AT RS, REEBASAR A RREM, 25
ATILRRAETT, KB AFHMNRAETBCS X 1A%, THEMKE -5
BiEWGY, TUPiESE BE Kk, wRiemASad—&mirt, N84
BEZ CEMFAT THLAL

Z AR LT N RIENF) 2016 4 F LG5, it 2016-2018 4 EPS
A% 0.58 . 0.80 T. 1.07 T (B#HM % 0.53 ©.. 0.80 ©. 1.07 =) , *F
K PE 4 434&. 314%. 2345, B4 EE KM@ DEME N S K A0 AP, A
BABAehlF = ol PEAMEER; RIGEER AR EEN LG E,
ARG HEN KRR i, B “CENT R,

FF 0 4> ol oAb Bt 5% IR AR BRI R

WATIEE 2015A 2016E 2017E 2018E
BN (A7) 708.10 1309.99 1823.91 2034.11

HKE 57.86% 85.00% 39.23% 11.52%
V2 & BN 8 4 AE (B ) 64.90 229.83 317.24 425.36

HKE 41.99% 254.14% 38.03% 34.08%
HRk A EPS (L) 0.16 0.58 0.80 1.07
%5 KB % ROE 3.07% 7.75% 10.04% 12.47%
PE 151 43 31 23
PB 4.60 3.19 3.00 2.78

R7EXM: Wind, & hiE R

& & iE F R TR F S

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

DA ATR N

kiS5 S1250515090002
%1% : 023-67898264

¥R 48 : hzl@swsc.com.cn

FEAAN: Hit

%35 021-68416017
WRAE: cj@swsc.com.cn
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15-10 15-12 16-2 16-4 16-6 16-8 16-10

B A(ILRL) 3.97
B A BE(fLRR) 1.59
52 & W R Hr 1] (L) 15.05-24.94
EAE(IL ) 98.19
Bl ) 45.37
AT () 9.84

XA R

1. #% 25 1(300194) : 1% 4 £ & fik KR 3¢,
ShaE S AR (2016-07-05)

2. #8475 1.(300194) : SM L T Ak B ¥,
Nl R R AR E K (2016-01-05)
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f&: M&5mAE#EIA

ERIL ON 708.10
ERI W 395.12
B Ak A2 R e 7.38
HERR 118.35
4.0 118.80
w455 R -0.69
= BARAR K 1.30
BAME 10.12
NAMEE 47 4 0.00
M2 EAR S 0.00
2 b £ 58 77.96
Muk%?* iR -1.59
#17H % 76.37
ﬁfrfem 10.82
b R R 65.56
Y HME A ME 0.66
BN S A 64.90

Fr Atk (@570

KPR 241.02
R e LAY 2T 230.54
Ve 267.46
AR R~ 380.41
K BT 0.00
A B 0.00
BRI 744.08
MR AR LS 559.61
HAvAE R T~ 55.97
¥ = &t 2479.09
ESR RN 135.40
R A Aa SN E AR 101.41
KA 3 0.00
A 5 Ay 106.10
A4 342.91
A 282.00
FAMAR 1501.41
R 2 & 350.67
3B HN A R AR A 2134.92
VAR FR AR S 1.26
BAARSAH 2136.18
fifir Aol R B A9 2479.09

EBITDA 164.14
PE 151.31
PB 4.60
PS 13.87
EV/EBITDA 41.57
S 0.26%

1309.99
390.75
9.31
314.40
314.40
2.81
0.00
0.00
0.00
0.00
278.33
-0.57
277.76
39.34
238.42
8.58
229.83

668.27
387.56
264.49
701.85
0.00
0.00
684.22
555.00
55.64
3317.02
0.00
134.39
0.00
105.82
240.20
396.60
2126.81
543.57
3066.98
9.84
3076.82
3317.02

385.93
42.73
3.19
7.50
23.58
0.38%

1823.91
658.48
14.07
386.67
383.02
-2.10
0.00
0.00
0.00
0.00
383.77
-0.78
382.99
54.24
328.75
11.51
317.24

398.87
557.58
445.72
977.19
0.00
0.00
619.92
550.40
55.32
3604.99
0.00
206.91
0.00
123.33
330.23
396.60
2126.81
730.00
3253.41
21.35
3274.76
3604.99

490.90
30.95
3.00
5.38
19.08
1.33%

2034.11
716.17
16.20
392.58
396.65
-1.86
0.00
0.00
0.00
0.00
514.36
-0.85
513.51
72.73
440.79
15.43
425.36

540.89
621.26
484.77
1089.80
0.00
0.00
551.64
545.79
54.99
3889.15
0.00
227.05
0.00
127.10
354.15
396.60
2126.81
974.81
3498.22
36.77
3535.00
3889.15

625.72
23.09
2.78
4.83
14.74
1.84%

ALAER (BHL) 2015A
4 A0 65.56
A8 5 4l 86.88
%55 R -0.69
W E WAL K 1.30
BEBEF AL -493.26
A4 501.25
BEEHALREH 161.03
FAXE -491.91
H A -89.42
BEEDALRAEH -581.32
s g2 135.40
K it 2 0.00
B RR T 391.46
SR A -26.01
A4 -601.07
ERENAERAHR -100.23
AAREHH -520.42

Bk

BB K FE 57.86%
b A 3 K 44.89%
AV KR 42.92%
EBITDA 3k % 102.50%
FAEES

ERXIES 44.20%
%% 33.39%
RIS 9.26%
ROE 3.07%
ROA 2.64%
ROIC 4.40%
EBITDA/4K & Ja N 23.18%
g V)

B AR 0.33
B & 5 2 B % 1.15
S MK 2K B 4% % 6.76
BREAHER 1.77
HERRRES PRAALIZ LI 91.14%
FARLH

FE A 13.83%
AT HE R AR 39.49%
Pk RS 4.26
AL E 3.24
REA) Z AT 40.08%
H R AR

RN 0.16
HRE R 5.39
HNEEERLE 0.41
HNT AT A 0.07

2016E

238.42
104.79
2.81
0.00
-442.81
0.02
-96.77
-40.00
0.00
-40.00
-135.40
0.00
740.00
-36.94
-3.65
564.01
427.24

85.00%
257.02%
263.68%
135.11%

70.17%
48.21%
18.20%

7.75%

7.19%
10.64%
29.46%

0.45
1.87
7.23
1.47

7.24%
0.00%
12.64
10.99
16.07%

0.58
7.76
-0.24
0.09

328.75
109.23
-2.10
0.00
-536.56
-0.01
-100.69
-40.00
0.00
-40.00
0.00
0.00
0.00
-130.80
2.10
-128.71
-269.40

39.23%
37.89%
37.89%
27.20%

63.90%
42.08%
18.02%
10.04%

9.12%
11.93%
26.91%

0.53
2.83
6.74
1.85

9.16%
0.00%
9.52
7.74
41.23%

0.80
8.26
-0.25
0.33

440.79
113.22
-1.86
0.00
-191.43
0.00
360.72
-40.00
0.00
-40.00
0.00
0.00
0.00
-180.55
1.86
-178.69
142.02

11.52%
34.03%
34.08%
27.46%

64.79%
38.71%
21.67%
12.47%
11.33%
14.30%
30.76%

0.54
3.50
5.96
1.54

9.11%
0.00%
9.99
8.22
42.45%

1.07
8.91
0.91
0.46
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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 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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