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SOUTHWEST SECURITIES

M1 P IR F B+ R B 4 K R %

BRE & A

F4: 2016 F 12 A 30 B, N &) K AR AL ZHAHEE, L 10.58 T/
RLa9 A& (AT 20 N5 B 69 8] IE & -F ¥ 0 15.11 ThY 70%) 16/ 3
FTE.SARFHELAR ARSI LT NS Bk LG A 5 KR A AEH RIS
BREFAEELETE 83 ALEAATRFIMALE 450 7 i, &2 B K
9 0.9979%, 4{H 2 4%, MEHA 3F, 18, 19, 20 FMH LS A A 4=
34 41945 16 FI3E K 21%. 33%. 46%, M4 A A 40%., 30%. 30%.

Gre FEBEA S, BT RIBCKDAE . SR IRA] PR BB X 4L T 450
7 IRFI IR, A ERAL 1%, BEM N ERLGARSE LR L
BRME NS ERETTEHSLEET, ABTRZASGER TG E
£ F . ez, RENJEFANEHAAR, RoHELL2ERL
T, AR S KA KR

FRBIE AN, dTRA R B Sy o TR B ML 2 A7 510 3 4F, B4t 5 51 A 40%.
30%. 30%, FE4i&MA 16 ks A K4, 18, 19. 20 SFiedE 441938
RAKT 21%. 33%. 46%. AT AS4ERLTIHRIF, KPMAEED
E X, BAVAAZMBE SR B TATRAR LY, oA KBEEEH,

EBEAGAREEL, BLERAF 2EARAHN. EZERATLAL4BIPRT

(R F KB RAPTA H2F0015FELGERIT)). &RAVKNA, ZELL 2016
FRFPRZFAVNERFLFHBRSNARKEN T ZERTE. EFL
HAERANEFEARBOTRT, ZELRLT ESERAR ZE ARG,
RAEREATHORM LT-FE, NAEELATKREL KITHMRZE, A
Pit— T HELERT .

ZAME J/ TR HAFAT ) 16-18 4 EPS 4514 0.50 T. 0.59 7T,
0.70 T, & PE # 364, 311&. 261, BN i anp, #40
E AR EAIRA, EHE CENT RS,

0 REdRT: AFETHRFEMRE,;, TS EARRATMN,
FARIF B 2015A 2016E 2017E 2018E
FLBEAN (FF L) 7244.79 8623.31 10345.05 12298.05
EL R 10.55% 19.03% 19.97% 18.88%
2 & BN 8 A ALE (B L) 137.48 225.16 267.89 314.81
Wk E 0.26% 63.78% 18.97% 17.52%
Rk E EPS (L) 0.30 0.50 0.59 0.70
%% I A % ROE 6.95% 9.43% 10.33% 11.12%
PE 61 36 31 26
PB 1.71 1.57 1.43 1.29

KA H: Wind, BFiEx

5 i 1A SRS

AT A

kiS5 S1250515030001
w7%5: 023-67898841

WE4A: gaox@swsc.com.cn

TRAN: HIFRiE
#,75: 021-68415819
Wi48: chy@swsc.com.cn

GCRELE

e N i<

VTER300
41%

29%
17%
5%

-8%
! ! ! ! ! !

16/3 16/5 16/7 16/9 16/11 171

-20%
16/1

R : KRR

B A(MLRL) 451
AAE A R (fTRR) 3.62
52 J& M RLH X 18] (L) 10.43-18.16
EAE(IL ) 81.89
B E (L) 96.99
R F T () 7.69

R R
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SOUTHWEST SECURITIES

% =4y (600480) A FHKIERE

f&: M&5mAE#EIA

ERI 2N 7244.79
ERI PN 5768.02
B WAL A B e 42.77
HERR 343.94
4.0 552.60
w455 R 175.65
P BALB K 27.76
HFME 40.98
NAREEHHE 0.00
HHZERE 0.00
B A 375.03
A ERA 13.25
GREFS i 388.28
P Fg AL 85.25
%A1 303.03
VAR FRAR S 165.55
BN S A 137.48

Fr Atk (@570

Vil 1550.72
R e LAY 2T 2257.87
Ve 1306.98
AR~ 95.23
K H AT 346.83
PP 3 214.59
BRI 2221.00
MR AR LS 324.30
HAvAE R T~ 567.65
¥ = &t 8885.17
ESR RN 940.47
R AT Far FRAL IR 2186.55
KA 24.83
A 5 Ay 1373.80
A4 4525.65
M A 450.93
FAMAR 1739.39
R 2 & 1105.95
25BN S AR E 3310.20
VR & 38 1049.33
BAARSAH 4359.52
fifir Aol R B A9 8885.17

EBITDA 908.57
PE 60.53
PB 171
PS 1.03
EV/EBITDA 7.80
B8 E 0.58%

8623.31
6905.15
48.00
431.17
689.87
16.83
30.00
50.50
0.00
0.00
552.81
15.29
568.10
120.34
447.76
222.59
225.16

1328.99
2744.18
1542.37
110.47
346.83
0.00
2088.19
285.56
538.50
8985.08
0.00
2543.32
24.83
1667.17
4235.33
450.93
1739.39
1287.51
3477.84
1271.92
4749.76
8985.08

962.86
36.32
157
0.86
7.22
0.59%

10345.05
8290.45
58.75
491.39
822.43
24.77
30.00
50.50
0.00
0.00
677.77
14.61
692.38
153.17
539.20
271.32
267.89

1811.35
3232.56
1881.31
133.68
346.83
0.00
1866.32
246.81
509.35
10028.22
0.00
3081.04
24.83
1704.96
4810.84
450.93
1739.39
1483.82
3674.15
1543.23
5217.38
10028.22

1114.72
30.78
1.43
0.72
5.80
0.96%

12298.05
9861.91
69.38
576.78
970.32
29.72
30.00
50.50
0.00
0.00
810.45
14.84
825.28
182.85
642.43
327.63
314.81

2346.74
3865.44
2232.15
158.45
346.83
0.00
1604.86
208.07
480.20
11242.74
0.00
3667.32
24.83
1775.81
5467.96
450.93
1739.39
1713.59
3903.92
1870.86
5774.78
11242.74

1264.04
25.94
1.29
0.61
4.68
1.14%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2015A
303.03
357.89
175.65
27.76
-696.16
387.80
555.97
-415.64
-105.97
-521.61
-150.52
24.83
1185.48
-43.41
-748.86
267.53
303.43

2016E

447.76
393.22
16.83
30.00
-6.60
-110.55
770.66
-182.53
255.09
72.56
-940.47
0.00
0.00
-43.61
-80.88

-1064.95

-221.73

539.20
412.19
24.77
30.00
-278.98
-76.54
650.63
-112.43
40.50
-71.93
0.00
0.00
0.00
-71.58
-24.77
-96.34
482.36

642.43
423.87
29.72
30.00
-354.40
-17.47
694.16
-84.52
40.50
-44.02
0.00
0.00
0.00
-85.03
-29.72
-114.76
535.39

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRET SR AL LA
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

10.55%
10.59%

9.83%
17.71%

20.38%
14.80%
4.18%
6.95%
3.41%
10.06%
12.54%

0.88
3.97
6.13
4.66
91.88%

50.93%
43.38%
1.56
1.17
31.57%

0.30
9.67
1.23
0.10

19.03%
47.40%
47.76%

5.97%

19.92%
13.20%
5.19%
9.43%
4.98%
9.33%
11.17%

0.97
4.25
6.04
4.68

47.14%
24.15%
1.87
1.37
19.37%

0.50
10.53
171
0.10

19.97%
22.60%
20.42%
15.77%

19.86%
12.94%

5.21%
10.33%

5.38%
11.15%
10.78%

1.09
5.43
6.07
4.74

47.97%
21.26%
1.94
1.42
26.72%

0.59
11.57
1.44
0.16

18.88%
19.58%
19.15%
13.40%

19.81%
12.82%

5.22%
11.12%

5.71%
12.77%
10.28%

1.16
7.29
6.09
4.70

48.64%
18.71%
2.00
1.48
27.01%

0.70
12.81
1.54
0.19

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 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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SOUTHWEST SECURITIES

K= MAr (600480) #hAFRIZME

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|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48
Wi 4% : 518040

% ) i AL 4R H A
X3, A R4 JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR A E 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A AU 4 & 02168416206 15067116612 syj@swsc.com.cn
L& R AUA 4 021-68415897 18351306226 syrong@swsc.com.cn
BR 3 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
AR B AU A E 021-68416922 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
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR 3 UM R 010-57758595 18612694479 Xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4z AU 4 0755-26673231 13530267171 zhangt@swsc.com.cn
~ X7 huthy 4 & 0755-26676257 18688956684 liun@swsc.com.cn
SR Z IS ML AR E 0755-26892557 15219509150 luoc@swsc.com.cn
bl S WA AL 0755-26833581 13720220576 lyxin@swsc.com.cn
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