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SOUTHWEST SECURITIES

A 53 K BAHRE )

BRE & A

Fh: NN ESRNE LA RN E)EESERERBN, HEAEMALE T
KEFAM (TE) HIHBARAS (ATHARGRRAEH), BETRE,
A HFA BAR A8 70%, &8 %K 2 AHaAeERT A,

HEERFMANERY B, LHERFRFTDS). A TAIHLETHR 7L
i, LN RGER—ALRT Fi. AMA 11 ARGRE T 21,
&ﬂ*%ﬁ%ﬁ%ﬁ@mﬂi%k%%ﬂ,fﬁ@Aﬂﬁﬁﬁ%& i) #E,
B — 7 a8 A R b AR R R, B AT A Bk B3 KT,
BRI AR R EAE T A Z AT MY AR TR R, ARA K
W) 7R TBRE A N 8 T RSN K T .

EFAK, SHAF. NAAFOIHAERAEARNER, KMNAIH LTI
BEX: D) Briom, AREBMATANLAE, AALAB, FRAEFE. AR
WA LR A RN & e ik, LR SMER 2 RAFHE A RERMRT 4 6
W HAE, NEARAFHLITEERALLHEN, 2) i H @, ARAEADAE
TG X LA AR, KRR B R RS RN AP B3Rk
BRAT HIMRATRES, MAFBRAEE R RS 0T H 0 A8 K &,

BRKMEARY, L FHRHTIHTE, £EEF5AF 2016 F—F S H
EXWHEN, Ny FERALEHT, BRI LEEHERAT LN LER
TAAGIHEK 1o VT #3458, KRBAAZEZRGERLGKIE, EX
TR R LTI, Kk VT BAB KA 3RAEA B A R N 8] #7541 K B

BEALFNNCHELS;H A, ARXAESFHEENTILTHZN,

ZAM B /IR A8 16-18 F EPS 4% % 0.46 . 0.65 7T
0.96 T, s 69 PE # 36 4%, 264, 174, %8 “EN” 4,

RERT: FhReFARARREM: CFERHRA R T8 koK ALK
REIH ;. A S35 B BRI

FARIF B 2015A 2016E 2017E 2018E
FLBEN (BF L) 698.44 910.08 1290.87 1921.87

R 11.30% 30.30% 41.84% 48.88%
2 BN 8] A ALE (B L) 139.92 187.66 262.42 389.23

R 11.43% 34.11% 39.84% 48.32%
Rk E EPS (L) 0.35 0.46 0.65 0.96
%% I A % ROE 10.84% 11.89% 14.60% 18.30%
PE 48 36 26 17
PB 5.23 4.28 3.76 3.18

R7EXN: Wind, & hiE K

% & iE FAT 5 RS

AT A

kiS5 S1250515030001
w7%5: 023-67898841

WE4A: gaox@swsc.com.cn

TRAN: HIFRiE

#,75: 021-68415819
Wi48: chy@swsc.com.cn
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#IB A BR(ILAR) 3.75

52 J& M R X 18] (L) 13.48-23.53
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B E (L) 20.05

RO () 3.46
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1. #4#A4+3(300258) : 1% 4k 46 B E 9,
# kST BAFFE (2016-11-29)

2. AFHATH (300258): 43K FEF HH 5K
0, s BEAAE  (2016-10-25)

3. AF4At4 (300258): LKL, &
MLE AR T ) A
(2016-08-10)

4, AE4#AHH (300258): 43 KRR,
M4 EF K (2016-07-08)

5. #F4AH4 (300258): iTE FRFHE,
AEH AR T (2016-05-11)
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M4t (300258) F4+ EF

f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR

F A Fa FRAT B R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FANAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

698.44
425.48
4.36
17.15
73.25
12.92
4.72
0.17
0.00
0.00
160.74
12.04
172.78
32.86
139.92
0.00
139.92

135.30
280.41
154.24
23.80
0.00
0.00
1063.45
53.24
94.02
1804.46
258.00
130.18
60.71
64.21
513.09
270.00
485.62
532.10
1291.37
0.00
1291.37
1804.46

260.18
48
5.23
9.68
17.72
0.43%

910.08
548.25
8.92
24.57
94.65
17.10
0.00
0.00
0.00
0.00
216.58
12.48
229.06
41.40
187.66
0.00
187.66

91.01
359.25
201.77

35.48

0.00
0.00
1144.62
47.13
93.94
1973.19
118.14
165.93

60.71

50.13
394.91
405.00
485.62
687.67

1578.28

0.00
1578.28
1973.19

358.71
36
4.28
7.43
18.83
0.47%

1290.87
781.64
12.65
34.85
134.25
18.22
0.00
0.00
0.00
0.00
309.25
12.30
321.55
59.13
262.42
0.00
262.42

129.09
509.31
292.12
47.11
0.00
0.00
1181.12
41.03
93.85
2293.63
142.47
238.48
60.71
54.30
495.96
405.00
485.62
907.05
1797.67
0.00
1797.67
2293.63

468.16
26
3.76
5.24
14.40
0.64%

1921.87
1160.48
18.83
51.89
199.87
26.84
0.00
0.00
0.00
0.00
463.95
12.37
476.32
87.09
389.23
0.00
389.23

192.19
762.10
438.78
70.96
0.00
0.00
1301.78
34.93
93.76
2894.49
291.52
353.37
60.71
62.18
767.78
405.00
485.62
1236.09
2126.71
0.00
2126.71
2894.49

648.33
17
3.18
3.52
10.53
0.89%

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
139.92
86.52
12.92
4.72
-75.04
35.16
204.21
-115.62
-50.20
-165.81
35.00
40.71
0.00
-28.80
2.92
49.83
88.10

2016E

187.66
125.02
17.10
0.00
-93.71
-7.69
228.38
-200.00
0.00
-200.00
-139.86
0.00
135.00
-32.09
-35.72
-72.67
-44.29

262.42
140.69
18.22
0.00
-182.73
7.40
246.01
-171.00
0.00
-171.00
24.33
0.00
0.00
-43.04
-18.22
-36.93
38.08

389.23
157.54
26.84
0.00
-311.72
11.19
273.08
-272.00
0.00
-272.00
149.05
0.00
0.00
-60.19
-26.84
62.02
63.10

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
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRES SIINAE L
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

11.30%
14.90%
11.43%
19.81%

39.08%
14.79%
20.03%
10.84%

7.75%
10.21%
37.25%

0.41
0.84
4.32
2.77
110.27%

28.43%
62.12%
1.44
1.07
20.58%

0.35
3.19
0.50
0.07

30.30%
34.74%
34.11%
37.87%

39.76%
14.98%
20.62%
11.89%

9.51%
12.23%
39.41%

0.48
0.96
4.42
291

20.01%
45.29%
2.33
1.65
17.10%

0.46
3.90
0.56
0.08

41.84%
42.79%
39.84%
30.51%

39.45%
14.51%
20.33%
14.60%
11.44%
14.96%
36.27%

0.61
1.29
4.76
3.04

21.62%
40.97%
2.47
1.73
16.40%

0.65
4.44
0.61
0.11

48.88%
50.02%
48.32%
38.48%

39.62%
14.50%
20.25%
18.30%
13.45%
18.68%
33.73%

0.74
1.82
4.79
3.09

26.53%
45.88%
2.19
1.54
15.46%

0.96
5.25
0.67
0.15

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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WAL (300258) FA+ &I

5 &I FA K F s

LtiE
Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH LIE]
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
d BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR Z3 UM R 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU 4 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& 2 AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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