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LTy 2016 403 /1 18 o 5 HL3adE 4418 6494 7 4, FHIEK 238.34%, 5 AdedEHRLE 045 T, A8 A
K& () 44.57 16978 0.37 T, &R A2t FAHEMNREFXF AWK, KARKLE 1T,
—FARE/RA (L) 60.17/28.59
R Bl e muRARE, FHLKRABHK. HEIEERRUN 274 L%, FILHK 38%,
AAARTE (FF L) 5086 WERFEIMAN 1.1 2, R kEd 90%. N2 R0EHEL. FwERE. §
LILHI/RIERS 296515 / 10126.59 i SRR IR R Ak AR T RERA o b b AT IE K Ao i A B R B 2 R AT 4K
E B URE—FOAFH AL £, 2015 5 E A AL 32 H &, RlbiKk 38%, # B ERNE 846 T &AL,
Rl K T8 148, AAHSSAA TR ERAN 3.91 100, FliEK 46.69%. /34
Ladg: 2015 %12 A 31 A ¥ OE R A F A BRI 1181, FILTH 15%, %% 4 FE4K07 K
e O o3 BRI TR A k. ARIEA 8 A 35 B T RSEIL, 2 Ao B 2016
ERRA/RBARE (A7) 146/114 AR 30% A LXK, S EFRA L RH 5L,
RABR/HE (BA) -/-
o Bk EHAT, WABFAR A ERERA. 2015 FEFF TR THT A AZ O
— S PR B KA e B, MLILFEmE, AEFRRTUMBE K, LA FEIK, BAH KL, @it
. . BAREY, NAFTUABLRR TR, 228 L5 BB E, SKRBAAA T8 KMRERT,
so% A 24 %1 2014 69 20.37% K ta A 5] 2015 SF49 32.35%, B BE4EE 4 A B T
5.35 ANE oA, it 2016 A —F iRt 2016 o0 8] 5T A R ST, A B
0% T fafe K SibiRig %, B 5 ER. #REEHashad = Bms, HHERR
BB R EARI —HABARMNIE, FABRIEK, 2016 FMANTHA LARL 21, #—
RERARRARARRR S SNDLERIY
o ek, FASREREWHRAAE. BATHT @, KREZEGTRE, 8] £S5 F AR
(CESZE BH BB L BB RN | HEE A RS K%, RN E R E Sk
(L GO0211) &3P MIMSUTE  poggn iy i i o B A 0B, N A KARA LA B8 A 80 ALAI R A B,
pES SARRERRBARED e sty A DG REIRA LR TS, I HRBCH L FF G i
(BRI (600211) T5F: 45 K 55 A é,vékfg%ﬁﬁ/&ﬂé\#%%%\&ﬁwi@I‘/ﬂ?%, R B LA TR 5] 4 S b, L S A A R
BRR A, R A IR E SR ) AR KA
2015/11/02 o BEHMEIFH, AN g N5 2016-2018 449 EPS A1 4 1.37. 1.81 4= 2.28 g7,
RlH3#k 117.6%. 31.9%7%= 26.1%, %549 PE % 33, 254220 4&. # & IMDUR @&
WL ATIT VAR B B K R, 2016-2018 444 EPS 4 %14 1.04 1e 24 1.38 e A= 1.73 10 7.,
j;ﬁéifgzﬁ?gsljgiﬂf’fjm w5 8 PE 43, 32 40 26 45, MHIEHITA,
W 4 H 48 A B A ]
BKEA
BAF& 2014 2015 2016E 2017E 2018E
(8621)23297818%x7456 FdKN (BF ) 1,668 1,383 858 1,212 1,427
zhouzl@swsresearch.com Rk E (%) 18.96 -17.10 -37.95 41.26 17.74
#AE (AA L) 21 92 199 263 331
Rl 3K & (%) -22.73 336. 80 117. 16 32.16 25.86
ks (/%) 0.14 0. 63 1.37 1. 81 2.28
2AE (%) 20.4 32.4 84.9 86.2 86.5
ROE (%) 5.2 18.7 29.1 27.8 25.9
W aE 309 71 33 25 20
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SHwRE BERE (g 2013Q1  2013Q2  2013Q3  2013Q4 | 2014Q1  2014Q2  2014Q3  2014Q4 | 2015Q1  2015Q2  2015Q3  2015Q4
EATON S| HHG 310 308 336 447 373 390 437 468 467 449 294 173
Al bt % -4.99% 10.42% 11.68% 42.24% 20.11% 26.64% 29.93% 4.62% 25.19% 1495%  -3265%  -63.01%

284 % -1.36% -0.64% 8.99% 33.16%| -16.71% 4.76% 11.83% 7.22% 0.33% 381%  -3449%  -4111%

kA S| HAG 264 237 275 347 304 306 355 363 385 329 201 21
A e % -3.91% 4.88% 15.08% 45.26% 15.30% 2951% 28.80% 4.73% 2657% 734%  -4339%  -94.23%

294 % 1047%  -10.31% 16.39% 2596%|  -12.32% 0.75% 15.76% 2.42% 597%  -1457%  -3895%  -89.55%

ELEF] &w| HAET 47 72 61 101 69 84 82 105 82 120 93 152
[ L %l -10.69% 33.68% -1.52% 32.72% 47.36% 17.18% 35.07% 224%(  19.08% 42.70% 13.78% 45.03%

W %l -3861% 5413%  -15.40% 65.80%|  -31.84% 22.56% -2.49% 27.96%|  -22.14% 4681%  -22.25% 63.10%

ERES % 15.01% 23.28% 18.07% 22.50% 18.41% 21.54% 18.78% 22.42% 17.51% 26.74% 31.74% 87.89%

g A &SHi| HET 32 52 47 76 50 56 57 84 58 83 65 109
Al b %l -11.92% 32.76% 0.32% 31.44% 53.17% 7.28% 19.89% 11.09% 17.50% 48.26% 14.94% 29.95%

284 %l -43.60% 60.17% -9.28% 60.39%|  -34.27% 12.18% 1.39% 4861%|  -30.48% 4154%  -21.40% 68.03%

g % % 10.47% 16.87% 14.04% 16.92% 13.35% 14.29% 12.96% 17.96% 12.53% 18.43% 22.12% 63.10%

[egubigt] S| HAG 8 9 7 20 7 10 12 25 12 1 10 15
[ bt %l -10.56% 17.66%  -14.13% 96.79% 9.72% 17.55% 70.90% 28.24% 67.20% 7.76% 9.78%  -40.69%

I %l -19.24% 564%  -20.22%  189.10%|  -62.95% 37.55% 1599%  116.94%| -51.69%  -11.35% -2.88% 42.60%

% T 9 i 2% % 2.59% 2.76% 2.02% 4.38% 1.95% 2.56% 2.65% 5.37% 2.60% 2.40% 3.56% 8.61%

% % W HAT 2 2 3 2 0 1 2 -4 0 0 1 2
[Fil %l -1659%  144.13% 408%  -3341%| -113.00%  -43.44%  -1352%  -306.41% 2859%  -7501%  -143.39% 52.83%

I u|  -47.25% 55.21% 810%  -24.75%| -11030%  775.27% 65.28%  -279.59% 96.44%  336.31%  -387.00%  -95.22%

W 55 % i 3 % 0.49% 0.77% 0.77% 0.43% -0.05% 0.35% 0.51% -0.85% -0.03% 0.08% 0.33% -1.09%

P IR AR &l BT 0 1 0 7 1 1 -1 7 0 0 0 1
A RAEA D R et Tt 0 0 0 0 0 0 0 0 0 0 0 0
Petiicas S| HHT 0 1 0 1 0 1 1 1 -1 1 27 2
LA &w|  HAET 3 8 3 5 9 13 1 -8 9 23 44 30
[ e % -0.27% 15.62% -336%  -6150%| 187.51% 7650%  327.18%  -72.04% 250% 76.12%  295.13%  464.46%

L %| 21046%  13378%  -65.14%  -279.42%|  296.65% 4351%  -1564%  -172.26%| 217.17%  146.58% 89.27%  -33.35%

Al R % % 1.04% 2.44% 0.78% -1.05% 2.48% 3.40% 2571% -1.73% 2.03% 5.21% 15.05% 17.04%

ERIZNON S| HAX 0 0 0 21 0 0 1 2 0 0 0 1
RS &W| HAT 0 0 0 0 0 0 0 2 0 2 0 0
e A & EVP 3 7 3 17 9 13 12 -8| 10 22 44 30
[ Bt % 038%  -19.95%  -80.07%  171.88%| 181.30% 7887%  350.80%  -149.01% 2.82% 63.69%  272.82%  472.46%

I %| -4570%  12576%  -64.78%  529.70%|  -43.82% 4355%  -11.22%  -16846%| 217.85%  12853%  102.20%  -31.60%

i i e 2 % 1.07% 2.43% 0.79% 3.72% 251% 3.44% 2.73% -1.74% 2.06% 4.89% 15.10% 17.53%

FTAFBL B et [EWP 1 1 1 3 2 2 2 0 1 7 4 4
5B %R % 31.80% 9.59% 55.54% 17.39% 21.06% 15.86% 19.54% 1.44% 9.98% 30.10% 951% 12.50%

R S| HAET 2 7 1 14 7 1 10 -8 9 15 40 27
[ bt %[ -1355%  -2003%  -90.25% 86.75%|  225.58% 66.46%  71575%  -158.47% 17.25% 3597%  31929%  430.66%

R %|  -69.21%  199.28%  -82.68%  1069.90%|  -46.32% 5301%  -1511%  -183.86%| 207.64% 77.44%  161.78%  -33.87%

4 F i % % 0.73% 2.20% 0.35% 3.07% 1.98% 2.89% 2.19% -1.72% 1.85% 3.42% 13.66% 15.34%

MR AR &Hi|  HAET -1 0 2 0 1 1 -1 2 0 1 0 1
VAR &Swi|  HHT 3 7 4 14 8 12 10 -10 8 16 40 27
[Fil % 645%  -1421%  -71.37%  110.94%|  191.10% 73.18%  181.92%  -172.93% 2.09% 2990%  287.10%  376.36%

W %| 56.42%  15583%  -4887%  270.01%|  -39.86% 5220%  -16.76%  -195.71%|  184.20% 9367%  14803%  -3L67%

JENEPS &% I6/ M 0.02 0.05 0.03 0.09 0.06 0.09 0.07 (0.07) 0.06 0.11 0.27 0.19
EEERS2E wINE] &SHi|  HAT 3 5 4 1 8 12 10 -11 8 16 15 2
ZE NI E R & EVP -33 a4 33 235 -127 -29 12 3 32 44 73 49
AR 2 E S F) I 4 & Ju/ B -0.23 0.30 0.23 1.62 -0.87 -0.20 0.08 0.02 022 0.30 0.50 0.34
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R2: FRRRMFHE

SHHE BirsaE |em 2013Q1  2013H1 2013Q1-3  2013A | 2014Q1  2014HL 2014Q1-3 2014A | 2015Q1  2015H1 2015Q1-3  2015A
ERTION &H| HAT 310 619 955 1,402 373 763 1,200 1,668 467 915 1,210 1,383
Al e % -4.99% 2.11% 5.29% 14.81% 20.11% 23.36% 25.68% 18.96% 25.19% 19.95% 081%  -17.10%

Fl A ] EVP 264 500 776 1,122 304 610 965, 1,328 385 714 914 935
[ bt % -3.91% 0.06% 4.92% 14.77% 15.30% 22.02% 24.42% 18.34% 2657% 16.92% 5.24%  -29.58%

ELEF] &w|  HAET 47 118 179 280 69 153 235 340 82 202 295 447
[ bt %l -10.69% 11.82% 6.91% 14.95% 47.36% 29.06% 31.09% 21.43% 19.08% 32.08% 25.69% 31.66%

EVIES % 15.01% 19.13% 18.76% 19.95% 18.41% 20.01% 19.57% 20.37% 17.51% 22.04% 24.40% 32.35%

HiHE A &S| HAT 32 85 132 207 50 106 162 246 58 141 206 316
[fi bt %l -11.92% 11.10% 6.98% 14.78% 53.17% 24.92% 23.12% 18.73% 17.50% 33.76% 27.19% 28.13%

g % % 10.47% 13.66% 13.80% 14.79% 13.35% 13.83% 1351% 14.76% 12.53% 15.42% 17.05% 22.82%

A & HAT 8 17 23 43 7 17 29 54 12 23 33 48
Al HE % -10.56% 2.01% -3.28% 25.98% 9.72% 4.29% 23.66% 25.75% 67.20% 32.78% 1568%  -1057%

LY % 2.59% 2.68% 2.44% 3.06% 1.95% 2.26% 2.40% 3.24% 2.60% 2.50% 2.76% 3.49%

i 4% % F S| ®HAT 2 4 6 8 0 1 3 il 0 0 1 3
Al b %l -16.59% 39.10% 22.73% 281%| -113.00%  -7069%  -48.01%  -107.41% 2850%  -83.08%  -122.88%  -325.62%

W 55 % i 3 % 0.49% 0.63% 0.68% 0.60% -0.05% 0.15% 0.28% -0.04% -0.03% 0.02% -0.06% -0.19%

R AR R K H T 0 1 1 8 1 2 1 8 0 0 0 0
A RAEAE D ot [EWiE 0 0 0 0 0 0 0 0 0 0 0 0
Periicas &SHi|  HAET 0 1 1 2 0 1 0 2 -1 1 28 30
VA &SHi|  HAET 3 1 13 9 9 23 34 26 9 33 77 107
A bt % -027% 10.35% 7.36% 9.18%| 18751%  109.76%  152.42%  196.10% 250% 4580%  12866%  31592%

ke 2 % 1.04% 1.74% 1.40% 0.62% 2.48% 2.95% 2.81% 1.54% 2.03% 359% 6.38% 7.71%

ERIZSON & Bt 0 0 0 22 0 0 1 3 0 0 0 2
RS S| HAT 0 0 0 0 0 0 1 2 0 2 2 2
FlifE s 25 &W| HAT 3 1 13 30 9 23 35 27 10 2 76 106
A bt % 0.38%  -14.65%  -48.08% 6.09%| 18130%  11031%  157.50%  -11.91% 2.82% 3870%  119.12%  301.02%

B % 1.07% 1.75% 1.41% 2.15% 2.51% 2.98% 2.89% 1.59% 2.06% 3.45% 6.28% 7.69%

TSR B &w|  HAET 1 2 3 6 2 4 6 6 1 8 12 16
H B % 31.80% 16.40% 24.08% 20.39% 21.06% 18.00% 18.53% 23.78% 9.98% 23.98% 15.52% 14.66%

EEINE HAG| EAT 2 9 10 24 7 19 28 20 9 24 64 91
B4 %| -1355%  -1850%  -55.84%  -21.44%| 22558%  10631%  17635%  -15.66% 17.25% 2857%  127.20%  349.00%

i 2 % 0.73% 1.46% 1.07% 1.71% 1.98% 2.45% 2.35% 1.21% 1.85% 2.62% 5.31% 6.56%

HUR AR Kk [EpH -1 -1 -3 -3 -1 -2 -3 -1 0 0 0 -1
JEES3E N &SHi|  ®HIT 3 10 14 27 8 21 31 21 8 24 64 2
A bt % 645%  -1216%  -4354%  -11.06%| 19110%  10632% = 12664%  -22.74% 2.09% 1887%  10856%  336.78%

PEHEPS EX ToIE 0.02 0.07 0.09 0.19 0.06 0.14 0.21 0.14 0.06 017 0.44 0.63
ARV B R S| HIT 3 8 1 22 8 20 30 19 8 24 39 65
ZEE LA &SHi|  HAT 33 1 a4 279 -127 -156 -144 -141 32 12 85 134
SR S AR AR & I6/ 0.23 0.07 0.30 192 0.87 -1.07 099 097 0.22 0.08 058 0.92
ISlEs & H /Tt 17 23 35 34 27 15 18 32 20 1 6 13
i W HAT 148 130 150 108 135 169 167 125 184 148 24 19
EETR *x 43 38 42 28 33 40 38 27 36 29 5 4

FHofth SR Sl HAET 16 16 8 10 85 70 46 14 52 10 3 5
e & HAET 227 246 229 267 289 315 300 305 305 256 135 126
J i R * 77 89 80 86 86 93 84 83 71 65 40 36
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KRR

2015 2016E 2017E 2018E
ERNA9N: S 1896%  -17.10% -37.92%  41.15%

[SaEEv il 2037%  3235%  84.87% 86.19%

U 1A] B FH % 26.12%  57.36%  56.79%  55.15%

BAT 2015 2016E 2017E 2018E
=117 9N 1,668 1,383 858 1,212 1,427
BRHR ) 1,228 861 0 0 0
ERMEIEE 267 391 502 638 789
Hifth 139 118 124 130 137
&g 0 370 232 444 502
0 0 0 0 0 0
Bl S A 1,644 1,306 633 865 989
BlpgA 1,328 935 130 167 192
HERME ) 1,196 835 0 0 0
IERMEEER 21 28 38 48 59
Hith 84 64 69 75 83
RS 0 37 23 44 50
0 0 0 0 0 0
Bl FiE RN 8 10 6 9 10
HEEAH 246 316 464 651 749
EIREA 54 48 34 48 57
55 @ ®3) 6) (11) (19)
BFERERE 8 () 4 1 0
NIMEEIRE 0 0 0 0 0
KB 2 30 0 0 0
BLFIE 26 107 254 347 438
BlAMEE 1 () 0 0 0
LR 27 106 254 347 438
FRriS 6 16 56 87 109
EFE 20 91 197 260 328
DRI IR @ @ (@) ®) ®)
R TEAEREERSFE 21 92 199 263 331
VERLRE: 5T IR A
aHmMEREE
BATT 2014 2015 2016E 2017E 2018E
ERE 20 91 197 260 328
s A7 BRI 24 12 13 10 9
55 H 9 7 (6) (11) (19)
IERERK @) (28) 2 0 0
EERAE (192) 52 ®) 14 32
HE 0 0 @) 0 0
ZEETIUASTR (141) 134 197 273 350
BAFZ 27 11 15 10 12
HeREnen 1 2 () 0 0
KREENUER (27) 4 (15) (10) 12)
TRk 0 0 0 0 0
iRET 20 (50) 0 0 0
ZTREFL. RIS 12 10 (6) (11) (19)
HERMBZNER 5 (26) 3) 0 0
BREIER 14 (86) 3 11 19
BEUMER (155) 52 184 274 357

VORISR H 77 RIS

ik H s AT MR IE XL Z )6 0 &I 15 S E L B

PN )
20 154EIRN G5

A it

23%

AL
20154F A L5 1)

WG

0
0%

oS
7%

3

2 il
Y3

86%

RAFXSRERDRER
400
300
200
100

0
4 2015 2016E 2017E 2018E
(100)

(200) *

=PSB = HATTL




28 KiF

aSHEEfARE
BAT 2015 2016E 2017E 2018E
il 811 484 659 928 1,259
REREND 300 319 504 778 1,136
NITERIR 205 39 71 69 63
FESE 305 126 84 81 61
EtEhEr ! 0 0 0 0 0
KRR ) 34 3 34 34 34
EREHE= 109 107 100 93 86
TR AT R R ! 93 82 94 102 112
BRI 1,046 706 887 1,157 1,491
manfafR 605 192 176 186 192
FEHAfER ) 135 45 45 45 45
I ERIR ) 324 47 32 42 48
HeahthiE ! 0 0 0 0 0
IEmahtats 27 28 27 27 27
RERET 632 220 203 213 219
A 146 146 146 146 146
BAAR 217 217 217 217 217
BRAR 30 39 69 108 158
ROECFE 9 84 253 477 759
DY 10 @) 6) ®) (11)
BRI 414 486 679 939 1,268
RN E ST 1,046 706 883 1,152 1,487
TERLRAR: H 73  UR A
BEMSER
2014 2015 2016E 2017E 2018E
BRRIEIRCT)
B 0.14 0.63 1.37 1.81 2.28
BREERSR 0.97 0.92 1.35 1.88 2.40
BRRLIF] 0.00 0.00 0.00 0.00 0.00
BRSE 2.78 3.36 4.70 6.51 8.78
KEBEEIEIR%)
ROIC 6.6 25.6 76.2 124.1 157.8
ROE 5.2 18.7 29.1 27.8 25.9
ER= 20.4 32.3 84.9 86.2 86.5
EBITDA Margin 2.4 6.3 26.7 28.5 30.0
EBIT Margin 1.4 5.4 25.7 27.7 29.3
[ ONEila:3S 19.0 7.1 (37.9) 41.2 17.8
FFERELIEG (22.7) 336.8 117.6 31.9 26.1
BrEEER 60.4 31.2 22.9 18.4 14.7
R 4.13 2.83 1.25 1.28 1.12
RRFEEE 1.59 1.96 0.97 1.05 0.96
R 25.3 20.4 25.0 25.0 25.0
RrEx 0.0 0.0 0.0 0.0 0.0
A TEIER () )
PIE 300.3 70.8 325 24.7 19.6
P/B 16.0 13.3 9.5 6.8 5.1
EV/Sale 3.8 45 7.0 4.7 3.8
EV/EBITDA 159.5 72.0 26.2 16.6 12.6

BRI H T IR S
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TERPHTIF AR

AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEERE

AN EETYT RRIEFARNE, And 2P HiEARBEEEZERGHE, BIFEARTEHLEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &AL AL B EM L AR T RIF N, # I HE R FAH X691 L E,

WA AR B TR R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
el HiEx  021-23297247 13916685683 hujy@swsresearch. com
e KER 021-23297213 13636343555 zhangsr@swsresearch. com
oS K% 021-23297233 18930809233 zhufang@swsresearch. com
BRERTIPEHA

IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K

EEEHR

ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITMRIEZFE LW EHERTEN ., RREFBROTH, L, ERLAEMNARELER
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
TR ATAEET A G, AN HART, KN 8 Ra5EME P AMEFH Xy FIEARTORE AT IRIERLTMK, H7TH
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