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1. SRE EZHITH T IHEE, 2017 FAEF355K35] 700-1000 4~+T

#

2016 5 8 F, 58] § P AR 22 AN MM EAT 69 S4B R R EA (d
Fi% A B ;aﬁ] % 620 2BUHAIE K 2, B pb g AR5 05 ) 35 5 3 F 4R
V), HORZES AT 96 AU BT, TS X AR R =S
) I8 iE ;

1) FEXEFEAEZF GEIAR: AT 22 Ash590 B i padid
J& % B 483 BUR & AR, SR 4k 48 P AR AR IR 3L T R xS
o B) A1 64 Mo ) BB K IR AL K A9IAT

2) ITHTHEE: AT T IPA 328 69 HIE R S AL X AL AT
B R IRRARF, MR B BB R AR AR A AT

3) BEARFAER: ARBRNGNE, 96 Msbs. THREF
At 1054270, Bk ERASEEIRE %A 15.69 7 4/ 4, it
Ash BB HE AT 6-T 7 /R, BAIEh 58.5Th, AAIE
HIFAE A0A LR KA T4, A BA 5T,

B AT 8) £ 5355 850 h 280-300 A, RFAEH 2017 £ 8 EF
sEESFH LR 700 AA L, BRBIEANSLSAEA -6 ZUiT
B, SEELREEPT R akA2H)1 35004200 5 T/,
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1. CIRPRATL 2017 459 5 9.

Mins, PPP h#F,
2016-12-21

BARAA
A By SR 4a sy AR D

2. (¥ IIRA (002322) FEIRSE: &M
KFFH, R, W ABIEZERSF 6/

AALY 2016-12-1

BOE AR A R4 Kot B Y
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2. M EIOTAERHEF T 400, 2 TR SRR L S KA R AR TR

2016 4 9 A, 23204 3. 61 ACTLA NI ) 2 15 SRR A R3] 100%BRAR, k436 £ L3515
SRR, BRIRREZT 2011 4, R—FRELUREFT LB, LEMSH . BAKEHE, KA FIR
REARCLH GHPAS L, BERREF AL ZATH, FHREHAGDLEGLAFREN S G2, £AT
YRR TRAHRFOAIK. FTo. REB . BUFFHR. KRNARBEMH L, LPEHFXZOH 3 5.

1)85% X Faf - (#L/z )ik 4l & K B E RN E) IR E, TABEILRAGHID., 3. 61 1T 34 A EAF(15%)
Fadodk (85%), AEZI,HET 2016 412 A 31 B4, A ZBRBFAREFKIGEE (A3 3.071427%)
EEAANEHRATE-—LTHIETMT XKEANNRE, WETRETOE =5 REFIFER, RE
BIRER 2016, 2017 L FR4AF)DL 2] w53t LS AREH 80%, & 2016, 2017, 2018 £ L RA4FEik 2
w9 S A b GARIEAG 100%, R Y BT B AURITRAY B 38 15%.

2) R, 2 IARAF)E CACRCISYTT 2K 100%AEAE ). ARIBICT 5%, 2016-2019 fF4n R 2 ¥ IR4E
5478 CAGR>30%, M| Z A 3RpWHARNALF XL ML ZBIRREHEE; % CAGR28Y%, % B IREE #AT
FliEAMEZ, BARAMZ AR IE R A RIEFLE AT ; & CAGR<15%, W8T 2R EBIREEH 100%HA.

3) G FAZLHTK, EEEREKAE. LR EMAAGKARBEFELEREH 3 MAAEREDEK,
M E R EFRE A BN AN TR .

A L KMy R ¥ AR RER LG AMZER (FT)

HaKkE 30% | 28% 20% 15%
2016 4 3,280 3,280 3,280 3,280
2017 % 4,264 4,198 3,936 3,772
2018 4 5,543 5,374 4,723 4,338
2019 4 7,206 6,879 5,668 4,988
A Rt 20,293 19,731 17,607 16,378

HAPRM : aha] e F AT

FAEEE LR ETRAETITE, RIBAFTER G ERA, 2016 FEERRITE 6 NLBEMSLAA, &it4
BRI DAL, A0 E) WAl EFAEITH, TS EF TR T2 A 3412, & T XI5 A AL
M ARM, 5T R ADRERAE ], RFNE) LEASE L 50950 R FE 330 A L, RlEASEFHa L
BASEOTR AR . THESE (—fh 3-9 ANA), Bakgite, B AT 2 KR40 9 5505 4|
TR AL KA A AR b e R H AR

A 2: M2 E 2016 FHHRHIAITE

2/ (L)

MEET IR EARSE Z TR E

. PR IR EE AR IR }
2016.1 K& (epc) A H Fa PR IR LE AR IR AR T 47 0.44
Fb g st B 26 T8, TA2 % —
2016.1 A A B A i g A ﬂﬁf}\ 2P 2 S o 4 01
AR
HE I FIRIE 4r 0GR L%
2016.7 BT R RATIRIE 26 54% 15 M 3 & 3 A

A& (epc) *RH

BOE AR A RAW S B Y R M 3% & R
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2016.9 FAE
0B B R BRI 4R R0 R B i U W F
2016.9 IR 4R B 0.35
2016.9 7075 A AN PR ) AT BB 45 0.64
' L% it L ¥ & EPC PR B '
47t 1.53
HAFF T 2NF] LN T SGER TR

3. MR EHETEHR, ZIREFBHNE)FKEE MR B IKAE FTH

‘47 PR E, 2016 SFRAT, AFITEEMNT. B ELT. M FET. S AEBXT. S
Tk B 06 KT AN E 4= B3 LI TF R R AT RATR K, A% F) 2020 FAATR HIERSER
FIFFPRRE, A RTARBAEZR B AATREERFTE, BAAFRIAERIR. WHHREE. &AL
“EHERRGITHE RS e, S FEETEBEAATR, PRBEA B R WAME 10-2012. WbFHR 1: 6
PR ERE, MAEMENMR LB FAMMETIAE 1001EE.

AEF+H A+ AT, N8 KRR RIRE M TR RAE . RiF: KA GHZEBEE, 8 mA sy N h
ety L&+ 5 LIEG AR LIt NE), TA+ZB+HAREBR, WA DNJEHITETHLA, Fi
&) B RA AT HARIE G M T AKEERE, RE LR RFEI, A8 FAHRFE MBI GEINT; A
FERAFERITEN LA L RGLOLRE, BT HALWIN, Wil R4t 34550V W4ie B A 694 TA4E,
BAIENIE Rt A, A ESF2HIEY, HHTERERTBUFZINE LT RAFOE1EFREE
ABKRK . BMSHATAG, NERAAE. WA, AFFLANY, EREMNTERAL ATREE, B
RAE) T E] 80%R B AR, B4 FIE 15%-18% 3, BA+ = BREH A TR A FIE 12-15 1278, 4
¥ & A8 A 2. 4-3. 044,

4. TERBP R HBAR T, FoE3E K A N E) AR 2 A D R

WA AN G ) TARMRELSRT, TEEAH 80 BAIFH 9%, FRAREAER, BEBKTAR
1.30/1.56 fCde KB ERIE S . WAL ENZKR, BAEFL S AHELSHR, —LRIAHE T 5
HNE) B RAT AR K S AR AT L EA, RRAE RN EERERE TG, AL2EN%
Gy fe e MEK BN 5 R RAF R, KIRAZR G ZRARA T APRAT LIRS 7 T .

5. FEFRIEHIASMN GG H, FRANE] RRZEA S

2016 S 12 A 22 BANE AL, ZIREHAZ—BHE % AERER 3 AR AERARE 500 7R (R RMET
300 ZRL) e My, RBRGHER -, 12 A 20 8Z1 A6 BHE, AFERHMANE BHEKEH 300. 36
T, BHAesh 0.69120, BEBBIITR ERABA L 200 FEM TN, PHMAREN 23. 07 T/ (2016
EFTFFURNG BNFHES 24.20 /) . FHREHAERN SLEH, ArBR LS T8 AREE
RS,

BOE AR A RA W K5t B Y Ry A %ER
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P4 | FMESE4AIT @ o M %

oNE) At 4 AR (2000-2009 4R ). ZHikEKA (2010-2013 ), AR ETH (2014 F524) 25, i@
SR B BEIMR, SR F R EHITEAR, CEOEAL ) ELENEEHERRTHRAMFEL., K
BIRG AR T 1) AT FHIR+EF LT F it e, 2 BIRR kg KR, Bt
ANE A LT AT MRS RN Y, BRI HH KT, 2) SMERARON G MR, AT A
KB "BANARZMANHT, ALETNTEAFE XK 3) BRI G ) TREMKF L S
R, WEEH 80 EAEA 9%, PRTHEVDE, BEHERANREALZANF, & THNEER
R R ZIMF £, RATFHAE) 20162018 F)aE2FE 0514 1. 71810 (KFH 2.3812). 2. 93 1¢#= 3. 81
AC7T, *FR BPS 5% % 0.44 T (&% 4 0.59 7T). 0.73 LA 0. 95 7T, sFA PE 40514 5142, 31 424= 23 42,
RS R A FE TR, 12 A BARIAEA 32,28 /MR, EBKE.

R e .

WL E AR RIS BAT WA AR B R TR,

Hh A s A8 T P RAME XELR
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DONGXING SECURITIES L RA (002322 ) ZBXAURIA T B do IEH, TR, b HIBIE BIRS T 6 A A
28 B IR
EhafmE BiN:EHRAT FligR
b il 1023 1536 3201 3905 5891 EdHAN 195 449 750 1026 1441
Ui 739 977 2233 2643 4002 Bk BE 74 216 283 407 641
SR 177 277 572 708 1046 ELALE B A 3 5 9 12 17
Fot i Ak 8 33 55 76 106 FA A 39 52 118 128 185
T4 R 3 6 9 13 20 E12 A 63 93 203 223 245
A5 57 214 249 381 583 %% A -8 -20 -23 —24 -2
Nk 2 7 7 7 7 F = BAEB K -0.22 10.28 3.89 4,65 6.28
R KL 297 1726 2085 2630 2757 AAMALFKE 0. 00 0. 00 0. 00 0. 00 0. 00
KIS 0 0 0 0 0 RIS 0.00  -4.02 0. 00 0. 00 0. 00
EES 193.55 235,77 462,98  803.94  719.90 EAkAHE 43 89 157 275 368
VR i 17 75 191 195 198 F AN 22,90 36.19 40,00 40,00  40.00
FALAE AT I 0 0 0 0 0 FAS & 112 0. 46 0. 30 0.30 0.30
& 1320 3262 3486 6336 50 FIHEER 63 125 197 315 408
R fi et 65 397 860 991 2951 Pt 5 19 15 24 31
42 P4 2 0 0 410 474 2314 FAH 60 106 177 291 377
BLATIRR 21 50 73 99 161 R G IE -1 -2 -1 -1 -1
TR 2 75 105 146 204 VABENS) HA]E 62 108 178 293 381
—F A BB 0 0 0 0 0 EBITDA 51 167 187 354 450
3R H AT 16 1 804 1607 1611 EPS (/) 0.23 0.35 0. 44 0.73 0.95
K3 0 0 200 1600 TEMEILE
LA A 0 0 0 0
R Ak 43t 81 398 1664 2598 4560 MK
PR LSS 5 3 2 1 -1 BARBOEK 37 00%  100.71%  67.07%  36.78%  40.47%
FHAA (Wlx 283 406 401 401 401 BAANEMK  _60.45%  105.73%  75.83%  75.25% 34, 04%
A 479 1909 2787 2787 2787 VABTANEEA] 64904  64.58%  64.89%  64.58%  30.09%
& ‘tﬁ?ﬂ? el 447 496 523 567 624 RAVEEA
)3 8 A 8 TR A 1234 2861 3820 3937 4089 2% (%) 62.32%  51.98%  62.32%  60.32%  55.49%

R AR Ao TR A AR 1320 1062 5484 6536 2650 HF % (%) 30.92% 03 66% 23 58% 28 37% 26 20%
NehBE #4508 T R AAE (%) 4. 66% 3.31% 3,24%

| 2014A  2015A _ 2016E _ 2017E _ 2018E ROE(%) 4.99% 3.77% 4.66% 7. 44% 9.31%
ZEEHALR 165 155 _144 171 19 B
FAR 60 106 177 291 3717 R RAE%) 6% 12% 30% 40% )
A7 18 R 35.74 97.75 0.00 84, 04 84. 04 A o 5
w4 % A -28 -20 -23 -24 =) # b F
JI AR 4G T AL 0 0 295 —134 _139 BiERA
Tk K 49 TAY, 0 0 30 41 58 Sk 015 020 017 017 019
BREDAER 195 =333 617 -476 —260  URIRIK AR 1 2 2 2 2
ARMAEZ F) I 0 0 0 0 0 EATIKK RS 710 12.53 12,17 11,90 11.06
R RB I, 0 0 17 0 | BRI (1)
B 0 -4 0 0 0 BRKEGRARE) )3 0.35 0.44 0.73 0.95
F R EHRER —24 305 2017 714 1638 BHARERGEN 019 0.31 3,13 102 3.39
B AR5 Am 0 0 0 0 0 FBOETT (RATRE 4.37 7. 04 9,52 9,81 10.19
KGR IE Ao 0 0 200 200 o R E
il B Aw 0 124 -5 0 0 P/E 96. 52 63.43 50. 86 30,55 23.47
FA NI Ao -1 1430 878 0 0 P/B 5.08 315 2.33 2.26 2.18
A e - ) -54 128 1257 410 1359 EV/EBITDA 108. 43 48.15 42,18 23.54 19.62

HAFF M BN T SAER AT
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247 T WA

DI BEAR

Eabte TAT AR, O SFHEAAT AR 20, FBRMAENZFT 7T, Jedffb Ty L AR, 5t/
BAMEAT Ak 89 A ok ShAT BLA A PN BT, R AR R A KRG IT A BT ek TATIR. 5 IRAF R oA IReK
B E =, SRR ITAT LR FELERSTITE — 4, 28R (BRIPAT)Y B2 X2 TAT oM
Vi, (GEAIBY b TAT AR HA7 )T,

B A AR

BEA: M
YEARKFZFFEE, 1 FERTLAL LR, 2016 Hh0 B R SHERFFI AT
T#
FBRETHEAL, 4 FRIEFLMLGE, 2016 FA0 0 K SHES TR AT
R —

TR FIRIEAFAE, 3FHRMEZ LR 2, 2016 Fhn B A SLiE AFFRFT.

27 7 AR

BRI RARE 2RI A B —ALIELS AT, E PO, KIREGILE . EHF I8 AH AT A
AFFR AR, BRI RAZ &AL F H LR B A RIREARB AT 915 SRR, I RFW. AR
IR AAG IR RIE . AAFTIGEMH L ETT L, NERE, KAREHETRERRE T 09 LIRIEF R
W B R ) Al X

BOE AR A RAW S B Y R M 3% & R
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ks

R

%

AR AR 1 BRSSAE SR TR 8) BT FTARE . RSSE AN A T3] R BAT
BRI S8 A S A 69U R AR T 3] AT &3 R IR T T FoA
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
R H 4B A TR R R S AN S f e T
AR B) BT B R BRAMYTT 86 R 4R W 422 490 8) T ZAT 698 Ak~ it 47
R Gy, AT HE AIX e 8] A RA S BIRAEIAARAT. W F80 9] S H ok = on 5
KRG AR RAALA K8 FTA, REH@FT, AR Fa s ATAF VA
AT XBRR . B4 AL A, il A, FlL, FEPd s ARSLELFRAT, A
TR ARAERATA B REF IR BT F157L,
ARHF G ARAEAE R SRR T PR/ B) B PP A2 R3] ST | B 89 B P AL,
ZIAAL B FIRAF AR GO A A B I8 iAot B B LA AL R 4R Ak
KRG, ANa) TR G T ARRANAM AL A T L A0 I IRAE P AL ZARE P = 2 69
A8 % R Aa T AE.

TR IR FR

28 AR (VAP IR 300 $8500h H SR L ):

AFRE B JE6g 6 ANA W, 8] IRINARRT T B 207 35 R RS B0 R I A AR 2L
3% AL A AAATIRT W A BRSO B 15% v L

e ARRTIRT TR EIRROKE F 5% ~ 15% X 1];

Fobk: ARRTT T IR ISHL B EANTF-5% ~+5% ZJA);

= ARXEE T R R AOKE R 5% vA L,

ATk FZ TR (VAP IR 300 48504 A BRSO ):

AR B 69 6 ANA A, ATk FRRORxT TR BT 3 OB 48 20 R I A AR L
AN AR T T ARSI E F 5% A

ok AT TR ESRHOR A RN T-5% ~+5% X4,

AHR: ARE T TR IRE F 5% A L,

BOE AR A RA W K5t B Y Ry A %ER



