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BERBEFRGHENT, EAVNA NS RERA FALRFAGREFLE

MARAREOLZEY, REANTBEREZHNELR. NN RKBREAEF AT
3881.4 H %, &k 13.6 1270, BT XADKIIRE S A8 %K =i LR T2,
EATRRIG , B E R — AT AR & L 37.61%, R 8 £ & A EIRIEH A,
FHEEFREAETH, BAIAS 2RISR 2ET, SHFEXMLP, 238
E A 35.02 T/RL, BT RL DMK T LKA 20 B HHHE
70%, M3t EKATEAT 20 X 5 B HH 50 A AR R B E. EEH B AT
KATHE, RAVNA 2 A LA 2017 SF5MEX TR, B EBHHERAH KA
Folp —FIRIFHIA, ZEINETRITAMHE, LWH S 2OTR, Fitad ik
R RERETAE Ko

BAAME R EN ~H N E I ARe9 ¥k, &Mt 2016-2018 5+ EPS
SAH 1.28 . 1.88 L. 2.26 7T, BP AR ZFHIRSF 54%4Y 4 AH E A K
F, FEFNETAL), FEBRK, SRK. BHATRRERHE K, %
R SN

RIeFRT: F B E AT shE X AW RAKT A, #HT H4E M
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AR 2015A 2016E 2017E 2018E
BN (BF L) 1382.76 824.23 1200.00 1410.39

WK E -17.10% -40.39% 45.59% 17.53%
2 BN 8] A4 AE (B L) 91.64 186.57 274.05 329.11

WK E 336.78% 103.60% 46.89% 20.09%
AR EPS (L) 0.63 1.28 1.88 2.26
%% Ik H % ROE 18.67% 29.11% 32.26% 30.40%
PE 83 41 28 23
PB 15.70 12.03 9.07 7.12
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kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AT R AR
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

FEAAN: Hit

%35 021-68416017
WRAE: cj@swsc.com.cn
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PHER300
55%
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31%
19%

%

-6%
16/1  16/3 16/5 16/7 16/9 16/11 1711

N
B A(MLRL) 1.46
B A BE(fLRR) 1.14
52 & W R Hr 1] (L) 35.35-58.01
EAE(IL ) 76.30
ER (L) 21.57
AT () 3.98
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f&: M&5mAE#EIA

ERIL ON 1382.76
TR A 935.46
B Ak A2 R e 9.78
HERR 315.53
%A 48.29
w455 R -2.66
= BARAR K -0.35
HFME 29.96
NAMEE 47 4 0.00
HHZERE 0.00
2 b £ 58 106.65
ERUE Y2 8- -0.32
GREFS i 106.33
FRA3HL 15.59
%A1 90.74
VAR FRAR S -0.90
BN S A 91.64

Fr Atk (@570

Vil 319.17
R e LAY 2T 38.71
B 126.13
H AR T 0.00
K BT 9.48
A B 33.10
B f A A 106.56
MR AR LS 42.16
H AR R T 31.01
¥ = &t 706.33
ESR RN 44.77
R A Aa SN E AR 46.65
KA 3 0.00
A R AR 129.01
A4 220.43
M A 145.59
FANAR 216.67
R 2 & 122.87
3B HN A R AR A 489.45
VR & 38 -3.55
BAARSAH 485.90
Rt A B AR A AT 706.33

EBITDA 116.47
PE 83.27
PB 15.70
PS 5.52
EV/EBITDA 62.04
B8 E 0.10%

824.23
129.87
5.83
395.63
57.70
11.81
0.00
0.00
0.00
0.00
223.40
3.70
227.10
42.36
184.74
-1.83
186.57

446.16
50.59
16.78

0.00
9.48
33.10
88.89
32.15
31.01
708.16
0.00
31.44
0.00
42.20
73.64

145.59

216.67

277.64

639.90
-5.38

634.52

708.16

262.89
40.90
12.03

9.26
26.83
0.42%

1200.00
185.71
8.49
576.00
84.00
16.04
0.00
0.00
0.00
0.00
329.76
1.89
331.65
60.29
271.37
-2.69
274.05

674.09
66.42
2451

0.00
9.48
33.10
71.23
22.13
31.01
931.97
0.00
42.60
0.00
48.22
90.82

145.59

216.67

486.96

849.22

-8.07

841.15

931.97

373.48
27.84
9.07
6.36
18.28
0.85%

1410.39
212.26
9.98
676.99
98.73
18.35
0.00
0.00
0.00
0.00
394.09
2.13
396.22
70.33
325.89
-3.23
329.11

929.54
74.38
28.05
0.00
9.48
33.10
53.56
12.12
31.01
1171.24
0.00
48.22
0.00
51.08
99.30
145.59
216.67
720.98
1083.24

-11.30
1071.95
1171.24

440.12
23.18
7.12
5.41
14.93
1.25%

ALRER (BAL)
e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHASRA R
FAXE

A
BEEHALRA R
48104
KAt

BEAL AR
FATRLA

H Ak
EFEDRLRAR
WA RE R

2015A
90.74
12.49
-2.66
-0.35
21.58
12.13
133.93
2.45
1.40
3.85
-90.00
0.00
0.00
-7.28
11.58
-85.69
52.09

2016E

184.74
27.68
11.81

0.00
-4.60
0.06
219.68
0.00
0.00
0.00
-44.77
0.00
0.00

-31.80

-16.13

-92.70

126.99

271.37
27.68
16.04

0.00
-6.22
-0.16

308.70

0.00

0.00

0.00

0.00

0.00

0.00

-64.73
-16.04
-80.77
227.93

325.89
27.68
18.35
0.00
-3.09
0.07
368.89
0.00
0.00
0.00
0.00
0.00
0.00
-95.09
-18.35
-113.44

255.46

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRES SIINAE L
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

-17.10%
315.92%
349.00%
181.49%

32.35%
26.12%

6.56%
18.67%
12.85%
29.21%

8.42%

1.58
12.97
19.20

4.33

111.40%

31.21%
20.31%
2.52
1.86
7.94%

0.63
3.34
0.92
0.05

-40.39%
109.48%
103.60%
125.71%

84.24%
56.43%
22.41%
29.11%
26.09%
80.84%
31.89%

117
8.62
29.33
1.80

10.40%
0.00%
11.30
10.93
17.04%

1.28
4.36
1.51
0.22

45.59%
47.61%
46.89%
42.07%

84.52%
56.34%
22.61%
32.26%
29.12%
137.80%
31.12%

1.46
15.40
28.48

8.68

9.75%
0.00%
12.22
11.83
23.62%

1.88
5.78
2.12
0.44

17.53%
19.51%
20.09%
17.84%

84.95%
56.30%
23.11%
30.40%
27.82%
160.27%
31.21%

1.34
23.40
28.33

7.86

8.48%
0.00%
14.52
14.12
28.89%

2.26
7.36
2.53
0.65

HAEF£K: Wind, & FiER
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HE B L (600211) sHARZME

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

% ) 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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