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Sk A £ b Ak K BT
A ABRMEIAE XE 2017 % 03 A 25 B

EN (HR) o
BRIERSHIT R4
Pk FAEE P 54 . S0600516080001

BRZ R 021-60199798
B /)3 2016 $F4k 15.88 12T, FHE K 16.24%, Ja&4A)iH zengdh@dwzg.com.cn
1911e7, FkEK 21.06%, A+ hHERELRA T I5F FRME ik
A 8 F 2 8) KBR. /238 KA 2016 SFF4R, HREH A A 3] 5 010-66573527
HE QAN 15.88 17T, Rl K 16.24%; 5212 & #n &) % wangls@dwzq.com.cn

#34 1.91 127, B3k 21.06%, 5 EPS % 0.38 . L+
4 FRFNELMKN 471 1L, B3R 24.67%, FL¥gk
20.11%; 52 3002 & #- /N 8] 4 #1018 0.79 12 7., F b3 % 389.45%,
k3K 9951%, 4 F 5 EPS % 0.16 T.. A8 fi4s—%  BEHAY
B 5T 7 70-90%, & A)SEE A 318-954 7 L, T BFREAZ— .
FHZEANE B RE VOB R R, THEEHERILKRET
o

B SRR Re TAE, NEMKTHEEF Fi. 20165
J, my RSk K AT R L S SR LA B N8 T8L L, Bk
F R T 46.54%, 4 F1IEL561L T, & EFRIAEK
17.68%, * &2\ 3% Rzl TakdFlE, 165 8] 4ok

KM AR 381078, 15537000k, 4 5] & 1k 48 4k 4k A1 % B A

KB L B AR AR B R R B iR LTS, Ao MM (L) 19.42
THEMEE, R, CHBFTRES B, 28]~ HEH —FARARS R 20.25/16.52
BRESRMHEATE, $8N ) 50 Ak A M43 TR () 4.7766
MNEFF B AT 1466.54%, {24 ) AR4E T 5 T 39 K & 4LAr madTie (B7 ) 9416.11

PR SatE M), Jo KT A AT R BT AE T 98T 467
B, AEHRRIAF WHARAFEPSAUBIAT TR K89 K,

B AT T A AT E R T iR, 3] B AT =6 L RS

6300vt, # 4000w 40k AL 12 & &, 185F R IX = B ¥ Ay 7~ HFREF ~ (L) 3.94

REUR T oA 3R £ Sk ok, B B K 2 VA R Ao 2k A A0 46 &b WA R EE (%) 26.31%

TR, @ LAREO T %L, BRA (AR 556.7527
B AR kAR B R S B, 4 3] 45 RE b 5 K 2T 88.68%, 16 AR (A7) 484.8668

AR R IUH LALIRS) F LAk - 9 B BN R R AL _
KM K. RRAE LA R L FEAMEAN 704 ¢ PARFR
T, BEFRH (2015 F 4 A4 %) K 65.58%, # £
#7H 4803.35 % L (15 4 41d 3124 B 1), R EFRAMEK

53.74%, KK M&AR 3 7 A k43t g, 2016 4= 2017 4K i 4o

k)5 %A1 A % 3500 75 A= 5000 77 Lo Lk KER 2016 F 4K

£ #7 8L R L E BAHULIRS) A 45 30980 &, 15 F 454 16740 &, R
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B H—RIEETLIE, BEBEXFALHETMRE. 17 55 3 AN 8%
—HAENTFRATIRA LT, AR T HRAA NG T —H £ 5T TEE
Aah, B TR TSR AE T AERFALEFRPARIL KRIENF
KATRE 2 4% 5053 H A%, REHXL 1551, T2 A FALASK
&, KATOA 1494100 KATH L HFHE, SAAAEEE
AA A, FPERREZFENE] (REFAFGORE). KERFTAR
EEAMRAS GLUAAEAR R TIELA RN (FBEFGRE)
Fo bR R E AT A PR E) o

B 1: pLHFBARLEAEFR

2014 2015 2016 2017E 2018E 2019E 2020E

RARE U B (ze) 7.65 13. 66 15. 88 22.07 29. 69 37.49 44. 98
KX 79% 16% 39% 35% 26% 20%

EAE 25% 28% 26% 26% 26% 25% 25%

B REEWE BN (Zo) 7.65 9.35 8.73 11.35 13.63 14. 99 15. 74
KX 42% 22% —7% 30% 20% 10% 5%

FHE 25% 26% 26% 26% 26% 25% 25%

FEEERE B Z YN (27D - 4.31 7.14 10. 71 16. 07 22. 50 29. 25
K E #DIV/0! 66% 50% 50% 40% 30%

EAE 0% 33% 27% 27% 26% 25% 25%

FARR: Wind, & XIEFA AT
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FoNE)AKE % A 40681 T, RIS K22.63%, 441 % A £4.31%,
FFRHIAAL09%; K AE LR R HLTIMC,F 3G K14.25%, & 32
% %£10.93%, £FRMAH1112%; M 45% A-0.1617c, 5% A
2 HTILAME. TS ABIK0931CT, R EA16%. 2016
FoN B LK H 701312 T, B165FF#Fi70.3312T; MKk
6.611C7T, #FMEMmLMLT; HK3.421CT, BSF#mM V0510
Lo MERETT, BEEFHNTEWILELREFHAMEHA-052
e, EFRHAALISCL, BT REKSEEmiT S,

B BAMAEEE: N BATHAREZ LG RESY, —Tattsi
AN M ISR TR, ARFOTHATYIEE, AFENE, T
V. AEFTHERHERT; F—F@RALECMEIET 24
TG E—HIN, THCLEMAEZERIAT B, BRRRLTE
LR FGOZ LT R HILKATAT2017-20195F )2 B 0% A9 K
2.67/3.45/4.051z. 7T, EPS#0.528/0.682/0.799 T, ) b3 Kk
40%/29%/17%, % F20174F4545PE, Bi##123.87T, HRLTFEAN
R,

B A% kT isE KRR %, M RE KT RN,
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p | OV 3988 - 60%
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2011 2012 2013 2014 2015 2016 2011 2012 2013 2014 2015 2016
ERIZION Rl e EN A R 2 AR Rt
FA R Wind, & XIERH LA FH IR Wind, F ZIEHKHF AT
B& 5: BRESFE B& 6: J3&4FHESRE
, 471 _ _
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47 L 100% 0.7 L 400%
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FARR: Wind, & RIERH A FH R Wind, Z RIERH LA
Bk 7: £ FfHE B% 8: A%
30% - 27.82% 27.45% 27.50% 27.96% 0 3 - ~ 16%
25.79% 24,95% 26.46% 13.70% 12286 7
250 ) | - 14%
L 0,
20% | 17.91% 18.27% 12%
15.70% 14.16% 14.70% » | - 10%
15% - 11.54% 12.02% - 8%
1 |
10% - 0 6%
0.47 .42 54 F 4%
5% - 17
F 2%
0% T T ; ; T T T 0 . ; ; ; : : ! 0%
2010 2011 2012 2013 2014 2015 2016 2010 2011 2012 2013 2014 2015 2016
— AR —— A
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FHRR: Wind, & ZIiERF LA
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Bx 9: NIAEEZHR
%gEH)
HHE %R %R W %% A 2718 4% A BRAK | Rk
B ERES kS ; RER
S S S S R JE # R & _
€ »)
2010 1.32% 6.98% 1.28% 9.58% 27.82% 15.70% 96.06 33.42 1.73
2011 1.08% 6.76% -0.58% 7.26% 27.45% 17.91% 105.85 25.86 0.93
2012 1.49% 6.90% -2.64% 5.75% 27.50% 18.27% 146.47 35.15 2.55
2013 2.61% 9.26% -4.23% 7.64% 25.79% 14.16% 156.86 56.48 0.68
2014 1.86% 7.59% -2.42% 7.03% 24.95% 14.70% 127.64 62.02 (0.71)
2015 4.09% 11.12% -1.51% 13.70% 27.96% 11.54% 113.92 83.55 1.15
2016 4.31% 10.93% -1.03% 14.21% 26.46% 12.02% 113.14 127.99 (0.52)
2015H1 2.25% 9.76% -1.22% 10.79% 27.96% 11.54% 113.92 83.55 1.15
KRB Wind, & RiE 5T AT
BE& 10: NEoFEL2EHN
IEWGEAS 2015Q1 | 2015Q2 | 2015Q3 201504 2016Q1 2016Q2 2016Q3 201604 [ kb IR
E=RIAON 2.06 4.15 3.67 3.78 3.36 3.88 3.92 4.71 24.67% 20.11%
ENES 26.79% | 31.48% | 25.71% 26.93% 23.60% 21.14% 26.21% 33.09% 6.16% 6.88%
FF3 0.55 1.31 0.94 1.02 0.79 0.82 1.03 1.56 53.21% 51.63%
HA i) 2% FH % 9.32% | 10.91% | 11.47% 21.30% 13.02% 13.05% 14.12% 16.10% -5.21% 1.97%
FH 7R 0.04 0.07 0.11 0.34 0.12 0.15 0.17 0.25 -26.28% 45.70%
(Egtib g 0.15 0.46 0.35 0.55 0.36 0.41 0.41 0.56 0.83% 36.21%
it %% %% F 0.00 -0.08 -0.05 -0.09 -0.04 -0.05 -0.03 -0.05 -43.29% 83.05%
18] 9% 0.19 0.45 0.42 0.81 0.44 0.51 0.55 0.76 -5.81% 36.89%
P PR 15 % 0.05 0.08 0.01 0.17 0.01 0.02 0.04 0.05 -72.73% 5.35%
BV AE 0.31 0.81 0.52 0.06 0.36 0.32 0.44 0.71 1110.33% 61.03%
ERZRON 0.00 0.00 0.02 0.12 0.01 0.09 0.02 0.14 15.95% 649.60%
FANEPSE: ] 0.31 0.81 0.54 0.17 0.37 0.41 0.46 0.85 388.49% 83.77%
FrfSH 0.04 0.10 0.07 0.02 0.04 0.00 0.06 0.04 119.66% -30.79%
VB T B =] VR 0.27 0.69 0.46 0.16 0.32 0.41 0.39 0.79 389.45% 99.51%
R 13.02% | 16.62% | 12.50% 4.25% 9.45% 10.60% 10.04% 16.68% 12.43% 6.64%
18 2.66 3.28 2.78 3.92 4.03 3.44 3.30 3.42 -12.73% 3.55%
A< 5.06 5.06 5.06 5.06 5.06 5.06 5.06 5.06
EPS 0.05 0.14 0.09 0.03 0.06 0.08 0.08 0.16 389.45% 99.51%
FopRB: Wind, % 2iEERHF A
6.
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A% 11: = XM HMAk

HfEXR ANRFEARL) HrEffR (ARTEAR
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
B EWA 769 1,366 1,588 2,207 2,969 3,749 Uit 769 644 544 648 773 912
WK 40.44% 77.6% 16.2% 39.0% 34.6% 26.2% R 423 709 988 1,187 1,535 1,951
ERIAD %S 577 -984 -1,168 -1,622 2,197 -2,811 171 231 392 342 507 662 816
Y% HEN 75.0% 72.0% 73.5% 73.5% 74.0% 75.0% Hofth i sh Bt 23 254 322 323 326 328
Sl 192 382 420 584 772 937 Hia 1,445 1,999 2,196 2,665 3,296 4,007
% A 25.0% 28.0% 26.5% 26.5% 26.0% 25.0% % 1 5 70.5% 68.0% 69.4% 73.3% 77.1% 80.6%
R4 K 2 7 -14 -19 25 -31 K 30 11 15 16 17 18
% A 0.3% 0.5% 0.9% 0.8% 0.8% 0.8% [i] 5 ¥ 7= 501 529 544 571 588 576
E B -14 56 -68 -88 -118 -147 % &~ 24.4% 18.0% 17.2% 15.7% 13.7% 11.6%
% BN 1.9% 4.1% 4.3% 4.0% 4.0% 3.9% T v 32 366 376 350 343 336
EH A 58 -152 -173 232 303 -371 %muzjﬂﬁf“ 605 939 968 970 980 963
Yo BN 7.6% 11.1% 10.9% 10.5% 10.2% 9.9% % &1 29.5% 32.0% 30.6% 26.7% 22.9% 19.4%
EBRTALE (EBIT) 117 167 164 246 327 388 ﬁ 72 2,050 2,938 3,164 3,635 4,276 4,970
% BN 15.2% 12.2% 10.3% " 11.1% 11.0% 10.4% TR 0 0 40 0 0 0
W55 2 19 21 16 10 12 13 JSZA R 479 712 698 924 1,196 1,460
% A -2.4% -1.5% -1.0% -0.5% 0.4% -0.4% HAbE G165t 18 36 39 52 70 89
AR AEEEN -7 31 -12 9 11 -12 WA i fiit 497 748 776 975 1,266 1,549
A FMNEARB U 0 0 0 0 0 0 KR 0 0 0 0 0 0
fpaidient 0 13 15 17 19 21 oAb 5 £ 1 95 49 65 65 65
% B AT FIE 0.0% 6.9% 7.3% 5.8% 5.1% 4.8% il 498 844 825 1,040 1,331 1,614
LA 128 169 184 264 347 410 38 B AR AN 2 1,493 2,219 2,376 2,644 2,989 3,395
HOW A% 16.7% 12.4% 11.6% 11.9% 11.7% 10.9% DR AR B 42 65 69 73 78 85
ELAM 3 14 25 27 29 31 SRR RS At 2,033 3,127 3,269 3,757 4,399 5,094
FL AT 131 183 209 291 376 441
Fig5 17.0% 13.4% 13.2% 13.2% 12.7% 11.8% L BT
Jr3 L -18 23 -14 20 25 -30 2014 2015 2016 2017E 2018E 2019E
JI3RF 13.7% 12.5% 6.7% 6.7% 6.7% 6.7% EsiEicy
R 113 160 195 271 351 411 R o) 0.471 0.312 0.377 0.528 0.682 0.799
DHUR AR 2 0 2 4 4 6 7 BRI () 6.219 4.393 4.693 5.224 5.906 6.707
RBFBAFKNRRE 113 158 191 267 345 405 BRE Ei}w i o) -0.297 0.228 -0.103 0.323 0.302 0.272
HFFF 14.7% 11.5% 12.0% 12.1% 11.6% 10.8% R R (5) 0.000 0.000 0.300 0.000 0.000 0.000
21.06% 39.91% 29.23% 17.26% EEE:S
RERBR ARFAEAT) BRI R 7.58% 7.11% 8.04% 10.10% 11.55% 11.92%
2014 2015 2016 2017E 2018E 2019E BRI 5.56% 5.04% 5.84% 7.11% 7.85% 7.94%
R 113 160 195 271 351 411 B IN A ENIEE S 13.68% 8.94% 7.91% 11.12% 13.32% 14.14%
DEUR AR 0 0 0 4 6 7 MR
AEBE3A 35 78 70 71 76 81 EL SR 40.44% 77.60% 16.24% 39.00% 34.56% 26.24%
A E W -18 -38 -36 -43 -48 52 EBITH K% 62.16% 43.14% -1.98% 49.96% 32.93% 18.78%
HIER &2 -201 -85 -280 -135 -226 -302 P 1 K 2R 45.84% 39.45% 21.06% 39.91% 29.23% 17.26%
ZEEINEBR 71 115 52 167 159 144 SR 8.06% 53.85% 4.54% 14.86% 17.65% 16.24%
BAS L 215 103 61 35 46 19 Hr-gEE
B 0 -100 0 1 -1 1 ST 2 R 62.9 84.7 131.4 130.0 126.0 131.0
At 0 -196 -42 17 19 21 FE eSS e 129.4 115.5 116.6 114.0 110.0 106.0
&ﬁiﬁiﬂﬁﬂﬁﬁﬁ 215 -400 -103 -19 28 1 AR e R A 71.2 91.7 98.5 90.0 86.0 82.0
A 0 210 10 0 0 0 [ 5 2 7 o s R 136.3 104.4 114.5 86.3 62.8 47.4
LS 0 0 40 -40 0 0 REfReE S
ot -16 70 8 1 0 0 AR/ AR R -50.09%  -28.22%  -20.65%  -23.85%  -25.20%  -26.20%
ERFEINNEHR -16 140 58 -41 0 0 EBITFI B Fa (% 5 6.3 8.1 -10.1 247 27.0 -28.9
RERHR -302 -144 97 108 131 145 PP 24.50% 26.98% 25.23% 27.68% 30.25% 31.68%
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WH: MAIAK 6 AR KRB EARA K AT 5% L 15% 14 ;
P AR KR 6 AR IKBE M AT K AT -5%5 5% 4] ;
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