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BR &R

B4 XA LKA 2016 4R, 2016 FE A E LIL A 7.80 12T, B 2015
F 5 AL LT KFRZ T 43%; LI V3 F4 40 2.44 1L, Btk 2015 4 1.76
LAY R-FHE T 38%. 4 3] b 47 K g B A ST £ 2R T 58 5 W 3T 7= & &

FEABFH LG K. 2016 F, RAABAHMT 9 LgH k&, FHA
MHibkIEK: 1) &M% (100%, HFRFIEXITENE) T 2016 F9 A 1
A%, JA&FH 4914 7 ; 2) ARAHE (51%, R KITENE) F 2016
46 0 1Bk, HEAM 2795 F 1. BELTTHRADZELEANTT, RH
NE AR E R LB RR,

AR BE R TR 2016 F, KA LA T AP IKE I 2.58 1T,
A 1.63 12, R AT 2016 Fast b 2K, R B4 7 s A G BT A 69
St S, AT Z AT A B AX 2016 SFag b Hide i K, A B ATESH LR A,
A 5 KT A 69 R e B AR R

CHRAFFHHER” ik ‘Z=Rg” Kk, BT EIILFNELSRLE, R
FFIAL B AT = Kk 4 E AR R 1) IR 5 EHFAARSEAE,
BHE L mET, NEMELHKEN B mR,; 2) BRLEHR, MEHE
M2 NAR ELEK T FHE LS, N LHFLRH BmEE, “THEME
S+ NIRRT 69 A2 H, B AT EAK A LA, Fk—FANRRITR S
3) AR T RBMAL, FRAARE N LI EE RS

B AR BTN, Fit 2017-2019 F EPS 4 %1% 0.60 ©.. 0.73 . 0.92
A, AMEeg PE N 3445, 284, 2242, KAVIAA, AL RETHXAH
MRBEE AR, BATEABLF Mt —F 8o LEEANRT, KEH*
AWWMRAZXE LA EKRGBE TN, HRLST Rz, BAT, » 8 ELESEET
TREAEL, BARHTE, PTAY AT R E N

RI&R-T: FAELSTARIOAE ., FAINLETRARG R IE ., BR AL
BT RE

AT 2016A 2017E 2018E 2019E
BN (BF L) 779.94 1091.92 1364.89 1706.12

WK E 43.30% 40.00% 25.00% 25.00%
V2 & &N 8 A4 A (A7 L) 243.57 389.31 476.45 595.39

WK E 38.22% 59.83% 22.38% 24.96%
HRIKE EPS (L) 0.37 0.60 0.73 0.92
%% Ik s % ROE 5.78% 8.07% 8.99% 10.09%
PE 54.14 33.87 27.68 22.15
PB 2.97 2.73 2.49 2.24

R7EXM: Wind, & hiE K

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR%8: liuyan@swsc.com.cn

RAA: TR
#7%5: 0755-88604093
R lyk@swsc.com.cn
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RIERF: KRR

B A(ILIL) 6.50
FAB A BL(MChE) 5.06
52 J& W LA X 18] (L) 14.37-22.86
B E(f ) 131.87
B E (L) 48.26
HRF () 6.48

XA R

1. XA (300148): &-Fik 5. Fafig
¥ (2016-11-02)

2. R4k (300148): 4T EE, &
Mz EEKR  (2016-08-29)

3. KA (300148): R IHFM T AR *
R B (2016-05-18)
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F A Fa FRAT B R
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FaHAH K
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A R AR
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FANAR
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=V 2NN & 58
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BAARSAH
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EBITDA
PE

PB

PS
EV/EBITDA
R

779.94
300.44
3.53
63.72
119.05
-8.01
17.58
-0.40
0.00
0.00
283.23
19.56
302.79
46.32
256.47
12.90
243.57

1483.44
263.78
22.78
6.11
172.81
3.71
57.77
2802.63
131.82
4944.85
0.00
282.09
0.00
225.93
508.02
649.95
3094.17
597.56
4341.73
95.11
4436.83
4944.85

289.83
54.14
2.97
16.91
39.89
0.49%

1091.92
374.85
4.95
88.11
158.00
-2.55
14.48
0.00
0.00
0.00
454.07
15.95
470.02
80.71
389.31
0.00
389.31

813.46
667.81
-0.44
8.55
172.81
1.86
463.51
2801.22
131.82
5060.60
0.00
147.15
0.00
87.37
234.51
649.95
3094.17
986.86
4730.98
95.11
4826.09
5060.60

564.38
33.87
2.73
12.08
21.68

1364.89
474.57
6.18
109.78
202.92
-2.40
16.55
0.00
0.00
0.00
557.28
16.93
574.20
97.75
476.45
0.00
476.45

1432.13
610.30
0.71
10.69
172.81
217
452.08
2799.80
131.82
5612.50
0.00
205.59
0.00
104.37
309.96
649.95
3094.17
1463.32
5207.43
95.11
5302.54
5612.50

757.73
27.68
2.49
9.66
15.33

1706.12
600.04
7.73
137.73
250.27
-4.31
16.20
0.00
0.00
0.00
698.45
17.04
715.49
120.10
595.39
0.00
595.39

2003.09
730.21
2.64
13.36
172.81
2.32
403.38
2798.39
131.81
6258.02
0.00
234.30
0.00
125.78
360.09
649.95
3094.17
2058.70
5802.82
95.11
5897.93
6258.02

954.26
22.15
2.24
7.73
11.58

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

2016A
256.47
14.61
-8.01
17.58
164.74
-141.53
303.86
-1537.29
880.32
-656.97
0.00
0.00
2186.20
-64.99
-1022.46
1098.75
745.74

2017E

389.31
112.86
-2.55
25.77
-656.41
0.00
-131.04
0.00
1.86
1.86
0.00
0.00
0.00
0.00
2.50
2.50
-126.68

476.45
202.85
-2.40
23.38
126.54
0.00
826.82
-190.00
-0.31
-190.31
0.00
0.00
0.00
0.00
2.40
2.40
638.91

595.39
260.12
-4.31
43.10
-80.01
0.00
814.29
-210.00
-0.15
-210.15
0.00
0.00
0.00
0.00
4.31
4.31
608.44

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
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

43.30%
37.00%
44.90%
40.25%

61.48%
22.41%
32.88%

5.78%

8.49%
11.82%
37.16%

0.22
13.50
5.54
11.38
91.32%

10.27%
0.00%
3.65
3.60
26.68%

0.37
6.83
0.47
0.10

40.00%
60.32%
51.79%
94.73%

65.67%
22.31%
35.65%

8.07%

5.19%
11.44%
51.69%

0.22
2.36
2.57
29.39

4.63%
0.00%
6.99
6.99
0.00%

0.60
7.43
-0.20
0.00

25.00%
22.73%
22.38%
34.26%

65.23%
22.73%
34.91%

8.99%

8.92%
12.25%
55.52%

0.26
3.12
2.34
153.62

5.52%
0.00%
7.12
7.12
0.00%

0.73
8.16
1.27
0.00

25.00%
25.33%
24.96%
25.94%

64.83%
22.49%
34.90%
10.09%

9.89%
15.49%
55.93%

0.29
4.48
2.85
136.07

5.75%
0.00%
8.12
8.11
0.00%

0.92
9.07
1.25
0.00
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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

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

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

AAR P 05 R RIR T AT, A AR 0 SRR A AT R RARALTIRIE . A 7 B0
TR, BILAARRUR B AN 3T R RIRE S B AFINT, RIS PR 0IE R KA AR 80 60 A . MBI T
F Tk, ik RIREAN B G o RIGAE., ERFIHY, Ko TAS 5 RREFTRTH, & LAHN T —HAIR
%, R TRRIE AR I LR A RITRE . PN, A &0 BRI A3 & T A A h 4 9 0 T 0 45
B, BEE R Y AT KRR 8RR

ARERESFZM, SR E R0 FKIER R TAIRG R HREHF, BEAHLT, AREFOHE LT
B T AR AT A AR 43 S S B 54 8 S8R B AR M RO B AT I R B KR KR P ) A 5
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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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

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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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