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GF SECURITIES L
IESFHRIRE

F R#r A (300234.S2) A8 FA

BRI FS 16.22

BERE “KFR”, TRAKIHE

ARIFL SN
2015 8] I LA 4.21 1270, R T4 16.69%, V384 F) 0.66 10 sz g 2016-04-27
L, B T4 37.03%.
LG TRARGERAE, 2016 FLGHETH: N LG TRETRNIL gpawyin
N, TEZRAPGEREPCHEE, mEREFRERLR, FHAEE
B FAGTETHE. 28 2016 4F Q1 Tk, AR gk s TiF, Lk
BIATAE, T RBEZIARITELTRMRK, RELGAART. £ 1%
FR LG T A CEZBARGE R, BEETHE, ki s TH, 14%
KAREG S HAHE, RBAGZEITE: KRLGMHRNEASF “£5] 93
B, —RERBEAMLAFERALRH, NANARERENL; K gy ' '
T KB #T LR A B) MGGH, 2016 “F ©4i£ 31 4 M £ KT, 2414691 5741 9015-04 2015-08 2015-12 2016-0
7, BREEFITELITY 310, BEIiTEEE VSR ETH, ZRART
RAREAAKL Sy, FRPARR. RRTRAATHRIMEE, KEH o w0 % 50260512020001
R A2E4T 4411 75 6475 KALZRAT -, 03] KIRR RIS A By B R BRAT R AR B 02160750616
ALEBRELZ AR TRE, BRFBEFRBLE: B AT2ERT
H RO B ALY 1.75 B2, 2016 FitR|ALH 3500 12, = dE e SHI: @ B S0260514080004
RERZREKXR. ZAPITRE, w35 H L@ RMERAITLARK, &  021-60750630
TG F A T R EAT L, TR BRI K, TAIFRES 4 A
CATEIT 1 ACAKRKEE T HFLITE. FRBGEFOGEERLY, £
B E BB FAR, AFARIRIEEN.

= HIRNHM

zouge@gf.com.cn

xielu@gf.com.cn

. . A KR
BERE Z2REFNEMAES, NG 2016 FH 2 kb skin s, 2H — ‘
. - . o e PE L TR, PRAKIK  2015-10-26
R F 3 E R B RIBKR G L RBITEA, N8 SRR S04 & = ik A
BREE, B EBELSTARIERTRLTSAE, BEREL ‘
o . ] 48 Bk 3Gk e -, P KA, 2015-08-09
B R, KR, NS R MR, KIRRERE A B T K IEAR . N
AR5 - 5] . 0.75. 0.93 T/PE, 4 <%
ﬁ@ﬁm#z72m52ms#+wsﬂwaaw 0.75. 0.93 T/M%k, %3 “*% e it i 0150t
NG ‘ ‘
AR AR

R ZAMAS LT RIKT A, 37 o 936K T N

AATN: BAA  iRER 021-60750611
2014A 2015A 2016E 2017E 2018E _
" xubilong@gf.com.cn
AN (FH L) 505.54 421.16 642.64 873.14  1,195.03
25K (%) 65.50%  -16.69% 52.59% 35.87% 36.87%
EBITDA(E 7 1) 143.37 93.04 189.23 258.47 323.50
2 F)IA(F 7 ) 105.02 66.18 152.27 218.52 270.04
2K (%) 109.94%  -36.99%  130.10% 43.51% 23.58%
EPS (/T/f%) 0.398 0.251 0.526 0.755 0.933
T AE (PIE) 35.17 98.54 30.84 21.49 17.39
4% (PIB) 6.99 11.16 4.11 3.45 2.88
EV/EBITDA 25.37 69.94 22.05 16.03 12.49
BAERIR: N WG, JRAEF KRR F S
RBIXEE, &ZIMNME 15 55 Wb 3R TUAY e 53 A AR
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v U EBEREIE ettt ettt ettt ettt en e 4
B X T 4
1. k& T RRLEH A, 2016 FIGARETH oo 4
2. TRBHANBH L. MGGH #7 = %k &, KIMREBRIFLIER o 5
3. MREREE, AZEIBEERBIEIT R e 6
4. FRFIEFT R, AT RIIEIE oo, 7
5. dfd 5 THBTR], A FRHMTZERIIZTE oo 7
B = SRR 7
DU a7 S 7
AR, ZMNME B S IAIER TR e R AR
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B & %3

B 1: 2016 4 1 FE B LIMAR FEIEAK 2490 ..o 5
B 2: 2016 4 1 FE )28 4 F TR FLHEAK 58 %0, 5
B3 28 QLEAER AR S AT DB e, 5
Bl d: N8 S BTl oot 5
B 5 T RPIEEFFBICE FE-32.93%0 ..o, 6
M6 TURFPBEEMFLEEFE e 6
B 7: S@EAIEEAEBACRE EEF oo 6
B 8: SEBAFIEEAFEAIE e, 6
L AT RIBE B E BT S8R oot 4
F 20 2016 AT AT IR I oot 6
RBIRE, ZIUHE 155 ISR TR % 55 75 B
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—. B

1. FFRIAHAH 20154 F4R:

> BEHANE ZIET L EEAA2UCT, EA)E0.651CT, [ 2014445
B T 1416.69%#245.65%; 2ILF)IE % %410.79127T, BT 445.65%.

> 2 RT LT NG RAEFFIE0.65/CT, 20144 FrE37.59% ; 4RIk
#0.2570, 20144 T 437.5%. Ja444)190.66127T, [ HIE1%37.03%.

> B ARRAELD RIRAIELH)0.26 7T,

& 1 na& ARSI T EM S84

AREHK LFRHHR HRE
R~ (FL) 87603.23 76148.64 15.04%
)2 B £ NE) PRAR G TR A E (L) 58415.84 52858.85 10.51%
)28 F L8 R ARG ERE R (TR 2.21 2.00 10.51%

AREH LERH
A BN (FA) 42116.27 50554.39 -16.69%
EHE (%) 40.04 45.40 -5.35
FLAE (FAL) 6460.58 11887.71 -45.65%
FLEEHR (L) 7883.06 12149.17 -35.11%
Ja B F £ a) XA 695 A)E (7)) 6617.51 10501.82 -36.99%
AEXRERE (TIK) 0.25 0.40 -37.50%
ZEENTENINEREAHR (FL) 1703.98 6001.89 -71.61%
FREZTEH T AENALRZTER (TIR) 0.06 0.23 -71.61%

BAERR: NE) N TRAES KRR

2. FF RIFAAA 201645 —F Ik

20164FQ13) I E L8884 7, Rl T1424.43%, )2 /33410777 7L,
T I458%.

=

=. Tt

1. kS THARZLEH AL, 2016 Fbskin LT

2015422 8) LI T LA NL.21107T, Bl F416.69%, )3 &% #)0.66127T, F)
b T £37.03%. &) btk TR B TFRMZA, 22 K0 BABERLIOEE
B, mBMERIAAR, FHNG ETRELENITETE,

28] 2016 Q1B M. A AR gk s Ktd Til, £4)%35.03%, FhTHESAE
aE, WERAE. FREANE. MERAESHNRALEATII. 42, 1.04E4
B S R BN, TERARIAITEL LR K, Ruf by A,
FERENSITRRFACZ ARG K, BLETRE, Loy 5T H.

q

RARE, ZINE

1B 55 W RIS RTRY S 5T FA
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B 1: 20165F1%F & & LN\ F) b §1%24%

E2: 20165F1% & )3 B4 4|18 F b 458 %

16000 - - 250% 3500 1 r 500%
14000 - - 200% 3000 H - 400%
12000 -
- 150% 2500 -
10000 - . - 300%
- 100% 2000 - \
8000 1 - 200%
6000 - - 50% 1500 -
L 0,
4000 1 g - 0% 1000 {p | | . | 100%
s I = = it L 1
o +LLALLLLAL AL AR ERL, -100% 0 “' A, .“.-.'.'.' ....... I.I.I.-. AL -100%
FG P PSS S IR VR P UPR P S WS M, S
BB S S S S S B S S S SIS A
PR PP PP PP P PP P
— N B A — 21 F 4 A1) YOY
HAERR: WIND. J" KIEFRKEART F 8 HIERIR: WIND. J- KIEF KA F S
B3: A8 QLEFE R ILEIKEANE 4 5 B4: N8 =ZF FERL
60% A 30% 2.0%
0.0%
50% 1 20% Q 2000/
o - -2.0%
40% A 10% /\/\ f‘/v -4.0%
0, - v
30% - 0% N 0%
-10% -8.0%
0, 4
20% -20% -10.0%
10% A PR P P A S M M W
e el Re e e ale e e e e et
NOO N 5 N N 5 N0 N0 N NESENENEA O g\
RO R S SO SO S S S S SR SR it PP R PP PR PP PP P
PP PP PP PP PP P PP )
— A R CEENES M4 AE (&)

FAERF: wind, JTEAER KRR TS

HAERB: wind, JEAER LR F S

. ERMBHNEHAH. MGGH # = K&, KIREEFLpL

20154/, 5] Tk fRIp 4B LA LN 2.3410 7T, [ Hb-32.93%, 45&F
-46.38%, FHHAZEZREHZTMELEL TEIGEEFHEKEHERIBLN
R, ARPLANR & PGE 2012 46 R K, B BB R IK AT T3 A4 A 3-55F
A, SFBERRSAREN ERTE KA LR, A EBETHEELHLI001C. , mA
3| B AT ) b A Rk ARIT20%, BHAETRERETHRATHA.

) A 2015410 A 28] vA4000 77 1 I K I 37 48 7R 100% XA, 4k 48 A By T Ak FRAR
Ak, REAEZTREBAKSE (MGGH) , THZTAEMBEEAHT 1, REREL
XHFE, RIAEZARE S KRS, §H4N5%, 2016F 8435 T ERAAR) .
WL B SL A T A KGT ., 2 At5741% 4, B A EFITEAT431C
A, BHREITREE, ¥ TKAR LG E,

Bk, ona) BRI R (20% ) A B AR 5y, IR AR T e a) F ALK
(10%) « B IRERTEE (20%) A BT IR S, shk 5 AF K ¥ 454974411
T 09T KA FZAT ., 8] RIMR RS By B R BT Rk, REBFERKTH.

RARE, ZINE

EEDARNES Ay
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GF SECURITIES J:F/J/_\’%ﬁ*j | ﬂz?&lﬁ.‘ﬂz
B5: TabiRIFIEEAHE IR -32.93% E6: TRy EAH k5 L5 %
25,000 - - 400% 50 -
20,000 - - 300% 45 1
40 -
15,000 - ‘ - 200% 35 1 m
. 30 A
10,000 - 100% o
5,000 - - 0% 20 1
15 -
0 - - —100% NN N NN XN
NSNS QS N RN
S S S S R A
AT AT AT AR AR AT QR AR PP
w— AR 3P4 AR Yoy —m T A AR P B FAH LA B
SAER B wind. [T EAEAKRARR S FAERR: wind. JTRIERAKREAR P8
%2: 2016F#HATHREL
4B 18] P ¥ IA2L AR AR &% (% L)
WL K P 3543 B4 K CRARY (BT E: FRAERSAK
2016425 | TTAMRTEEGEA | (RASH @i’ &i] AR R AR 4111
A PR E) B B
. FE-AFRE T FE L HFER AR TR
e E s N\ 5
2016.4.13 | A E S HAT R F)  mARZAGLAH 10060(HKD))
o [ A8 R K £ H T .
2016.4.2 R FERZ W] —H) 2*660mw TR B T42 2286
X AT PR 3] TEAR SR
. AR B ERR T Y IS X
2016.3.22 AR LB kol 3455
TRaABREE GGH %47 B

HAEFOR: wind. JTKAERKZ AR F S

3. MXEKEE, ALHETELEHK

20154/ &) M 2 @ 4B AATHE WA 1.65127T, [ H+29.09%, 442 F b
+51.26%, Ak L ¥ FBKFEILTHL1%, FTFFERAHE, 1222 HREKTD
B, 28 EFITE AR BHITH L RAF, 42 F48H 4k I8 2 = A

ARER B B E XL T R LRSS, KR ERTE|20204F, Fo0
SRIEBAT R GIRT MG A |50/, A E Wik 224X F]600002 ., REA A, B
K O AR T g il 3B K], AR EA22485000 2, #14 W| FAF 4
E IR T Al R R B T EMARIALT5F 10, FEALFITXRIZ5001e. #E—N2F
FA17 P REGIBAFA BT, ARERE XA A L BFETHFHT LG LK,
T G B Ae F RE AR AR S8, 165F4 F) T 8] - RABIT A UCIAKIEE K A 2|
FARBRATE, MA AR IR, iTEH 2RFHF8EK,

B7: 3@ 33 EKR e+ A8: @XM BRAMALANE

R XK, ZIMNE RS L RIERTA R TER
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12,000 - - 100% 55 -
10, 000 ! i
- 50% 50
8,000 - ' 45
6,000 - - 0% 4o |
4,000 A
- —50% 35 A
2,000 A
0 - - —100% NN N O SN N XN S
ARSI D
N N N N N o S S O P SR St
€$§Q@$@QG$¢Q§g®Q€$$§ S &@ Ve VS s
RN S N ORI ) S S S
— s F R AR R AR K YOY — ) R AR R AT A F
AR FOR: wind. JTKAERZ AR F S HAERR: wind, JTKAEF LA TS

4, BRFEEFT AL, AHERHPLE

FRMPIBAELABRCLE ] KA, A2ERBHATFFAS, RiLMARFT L
)RR AFE| A, MR RGOSR EEASY, FREIANHBRENTYE
] E K., 28] 4K 4R B K SRR & RIE L G, SR G BENIEIR A FT R s £
2 e F RIS, AT —LIm K R ~H 3R G i SR
A& 2 (KRG 6930%40 = su 4291 ), RRME = Gea, T 5H&F R
o, HABLEREAnE) X —F AL S,

5. R IHBRITR], ARBERERILE

28] i — I THBGTRIE R FETAEHAARLTE007, EASTFAZLLI30
A, EPas 5E At A TRARILI200% . B RAT 11K S48 45 By FiA dE IR A
W, AR TRARE LR 4 TR, NEBERRA. EREsRIEASDA
A TIE.

FE RN

Z P EFNBRWIAEE, A8 2016558 il kg5 .5, EWE LT REK
B KOBRIR A BT 4510, A 8] AR L - F e brik 3 KidiE, B2 @B RL
FZ ZIZIZ T EECE I, BERIGRINZ R 7 EAIRRE, a8 AT,
KIRARER A By T AR IR . HATFH 8] 2016-20184-EPS 4% 40.53. 0.75.
0.937T/%, 4F EAGPLA.

Yl B AR AR RATAE LRE RIKT B, 377 5T 536 R AT T

R XK, ZIMNE RS L RIERTA R TER
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U !:EJEE FrRHAE | AR AT
= Rt E ¥4 BAA NERER #15: BAA

212/ 318 2014A 2015A 2016E 2017E 2018E 2014A 2015A 2016E 2017E 2018E

P IE Wik 572 615 1227 1539 1964 2 FEHIAA 60 17 101 62 137
EH KA 71 93 623 666 780 ) 104 65 152 219 270
LB TFAT 332 370 406 586 773 I8 F4K 12 13 14 15 16
5% 169 148 198 286 411 BiE KT -69 77 71 -172 -149
AT 1 4 0 0 0 dw oo 610

FARHF~ 189 261 227 246 263 EFEHALR -34 -70 20 26 24
K AL 0 0 0 0 0 KA -34 -36 20 -26 24
R 101 96 93 90 85 BKEH 0 -34 0 0 0
EEIAE 21 50 61 73 83 ) 0 0 0 0 0
P X% Ui 59 79 69 78 90 EFREHIAER -49 75 410 6 0
Hpl K A7 8 36 4 4 4 ARATHE R 140 109 20 15 10

%o 761 876 1454 1785 2227 fh AR -170 -45 -9 0 0

B /AT 220 280 310 422 594 PR AR 0 0 406 0 0
45 245 2 15 79 99 114 124 L) -19 11 -7 -9 -10
LA BT 205 201 211 308 470 W AEEuR -23 22 531 43 113
H i sh fi ik 0 0 0 0 0 HwIaeseH 83 71 93 623 666

kR fi 10 10 0 0 0 BAALER 60 93 623 666 780
KM 0 0 0 0 0
FLAT B A 0 0 0 0 0
AR A T 10 10 0 0 0

fi ket 230 290 310 422 594
WA 264 264 290 290 290
AR 42 42 422 422 422 @ EEWMHILE
@AM 223 278 431 649 919
)2 By B8] AR AR 529 584 1142 1361 1631 = AKEAH (%)

PR3 % v 3 2 2 2 2 RN SN 655 -16.7 526 359 36.9

R AR R 761 876 1454 1785 2227 Bk A)E R K 107.8 -45.7 170.2 415 26.1

Ja B EE) A%k 1099 -37.0 130.1 435 236
AR (%)
F)E & ¥l5: GHA EXIES 454 400 46.7 468 448
AAI% 206 155 237 250 226

LT N 506 421 643 873 1195 ROE 199 113 133 161 16.6
Bk AR A 276 253 343 465 660 ROIC 237 117 240 259 266
A4 B e 4 4 5 7 10 &4k
AE A 31 25 39 52 72 7 R AR E (%) 30.2 331 213 236 267
%18 % ) 63 59 80 105 146 R AR E -0.1 - 05 -04 -04
W 4% ) 1 1 1 -3 -4 Dk 260 220 396 365 331
P = BALAR A 12 15 0 0 0 EFh R 1.80 164 325 290 255
ARMAEE B A 0 0 0 0 0 #BiEg
BRI H 0 0 0 0 0 BT R 073 051 055 054 0.60

2 b F1) 38 119 65 175 247 311 L ) 4 2 236 141 196 186 192
EST N SN 5 15 8 9 11 B% B B 1.60 159 173 162 1.60
T 3 1 1 2 1 &R (L)

F) 38 B AR 121 79 181 255 321 MK 040 025 053 075 093
PR A3t 17 14 29 36 51 HRZ TR 023 006 035 021 047

& F)8 104 65 152 219 270 AT 200 221 395 470 563
VHIE AR A -1 -1 0 0 0 AEE LR

va BN 3] A 105 66 152 219 270 P/E 352 985 308 215 174
EBITDA 143 93 189 258 323 P/B 70 112 4.1 35 2.9
EPS () 040 025 053 0.75 0093 EV/EBITDA 254 69.9 220 16.0 125

RA R, ZINME

EEDARNES Ay



5 I RilH TR | IR ST

GF SECURITIES

SR IEAAT AR R A

X RSN, LEBRFMEERITAE, 2011 SN RIERRRAT TS,
o AR, BT RFLFFME, 2012 FHNT KRS KA S
wER:  HRHE, HRKFERFME, 2015 FINS KIEFLRAT T S,

S KA H AT 3 KRB

FEAN: KRR I2AAN, BHEIET K& 10%0L k.
BA: SRR 12AAN, AR KA TSR EA-T-10% ~ +10%.
2 AR I2AAN, BEMNEILE T R 10%0L k.,

S~ KAES— 8] B TR BB

FEN: BHARLRAAN, BNAIETRE 15%0 E,

B AR L2AAAR, RHEIET KE 5%-15%.
A AR 1L2ANA RN, B4R K6 E3hhaE AT -5% ~ +5%.
il FHARL2AARN, RINAILIE T RE 5% L.

BRF AN
JoM Y| el LiET

ok I TFRARARAGKY R FREREGE—6T LFTERRAELSE 2T LEHEFTHAFIR K9 F
SHEP S A 1401 SAE SR 1T # A3EKE 18 & EEKXJE 18 #

BB G 510620 518000 100045 200120

B IR AR gfyf@gf.com.cn

MR G-# R

R~

JEARS SR TR 8] AR ST B LS FAe. ARERREL S RIEFTEEF, TAHSPATFRA,

AR P B AT 69 FR ALY 28 A ZAE R PR G AA T3, A2 ZAEA R S 40 1 R R A MBOR EATIRIE, 3%
RABEEFH, AR b 6915 8 ST R RIS A RPT IR F 49 RS0, 7 ZAEA Tt B AR AR 49 A 2% 5| B a9 4R kR ARAEFT T
12, BAERAEEAA AL . B P B AR TR 0 3 ) 07 SARARIE ARk

JEAER TR h € 5 ARE FTEAZ &R —HBA RR L aIRE . KRS R RAR 9 RRAE. LRESF ik, FRRES L
EAFRELM B 2. REPTBRIHA. TINAIENURBRAA AR TR B ARIRE L B H07, TR LK AR TEE.

KR & EL A KAEANHRE P AL CELAL, RETREAFAD BT, ETHMIANATFMERH X, L. 7
AL HEBATIR, TN b R — R R B RBGEETE b A AR, SR FIR. #8045 A AR,

RA R, ZINME RS L RIERTA R TER
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