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BREE:

KEARBERELFR, sSHARTEMA R AR A TANCN 8 L F 2 EHE KL AR I
KO EE, NAMAERAELLBITARTART 8510, HHRMIEH 24 A0 . sk
KILF 9 A8 7 2 8] RARB S, 2 S A AL R AT AR89 T Ak R AR
o AL I A F A0 K B RLACE 2 RAERIAE 2, AREOE A MAH 7.38 1T, MR AR KA BT Ep
THATEIG . RHERE, LTNSEHAARGT 6 85%, HRERAH T LFEALRL
KB AL S AT e 6T AR, 1A 8] A A R AL,

& AXRIFNNIBUHHEKATVARZEERS, HAALERTEATS, FEILR
Fikd 409 60%A LA AR EITLFE R, LG LT ASKWENAETETHA LN,
16-18 SF NG i £ 23 KFER A TENAEATRGFREZE SRS, BRAEITL15F
FHA A 910 104, T 17-18 S47 W ALEME K 5 51K 8%Fe 3%, BIXAEBRMISF
AR A/ A SR LR — R 66%, ThiEhik&5REERL T 10% ARERE
MOE5R S LEAET AN, EERN 7T ARRLZREF LS, T E5EKBEH 10%, it
17-18 469 P B & F 4 F1 A 15%F= 20%, AR A Fit 8] 16-18 F Lk iFik bk @A AL 4
H52 I 15,7312, 19.91 1247 23. 98 1289 F AL gL N,

o ZFTRABDLEAMFANE, LHABAFTAN, FHENTLR, LFAJC2KEERMAL TS
FBLERER, RERER, FTASE) 16 544094 1300 74, L4k, 17-18 F
HANEA 1. 64108 2.3 17, EPS 4 0.61 7/0.85 &, 35 PE H 27X/19X. kLR 5
FEE Ik 4. 0 A8 R ARG A SAF MR BN 3], 17 5F-F39 PE 4 40X, M Ecoclean % A B
TR S 44T, AR A ES T LIRS 2%, BA LT SMEEEFLAF
By R, RFEHLTITL-FH4~E{E, B 17 5 PE K 40X, st R T1EH 65. 61, 3t
FREN A 24.3 %, SEH LATIM A 50%49 % 0, A AATAN, i ENIFA,

W %R AR B B A TR

2015 1601-Q3 2016E 2017E 2018E

gl (F7 1) 226 146 163 2,208 2, 661

Rl 3K & (%) —62. 88 -42. 21 -27.94 1254. 60 20.52

HANE (BH L) 11 1 3 164 230

Bl H3E K& (%) -85. 30 -94.97 -72.37 5366. 67 40.24

HRkH (T/RR) 0.04 0.01 0. 01 0. 61 0.85

ERUENC)) 36.5 31.5 35.6 35.7 35.7

ROE (%) 1.6 0.2 0.4 19.6 21.5

LR 405 1626 27 19

E: CTAEY RAGA AR ASF LY R FMRB R RIS )3 B T H 4 8] A A 49 ROE

G ATm AR ELZ W & EWE S B



=) SWs

ik

BA L, BAMK 2013A 2014A 2015A 2016E 2017E 2018E
EDI TN 829 609 226 163 2,208 2, 661
TkAe R 73.09% -26. 48% -62. 88% - - -
K& (yoy)
B kR A 611 411 144 105 1,419 1,710
2AE (%) 26.29% 32.56% 36. 54% 35. 60% 35. 70% 35. 70%
Wrﬁu”’&: TERER 6 4 3 2 28 34
EX-DI% S b 212 194 80 - - -
(%l) Tk A AN 25. 54% 31.88% 35. 28% - - -
B AERA 12 13 12 9 199 213
we FEEA 42 65 56 41 331 373
we MHHA 30 35 10 11 29 47
g A 128 81 2 - - -
%2 WA E R b
36. 46% -36. 30% -97. 45% - - -

R E (yoy)
g mAEE (%) 15. 44% 13.37% 0.92% - - -
B e ARAR

10 10 17 0 0 0
%
Jas RN E R
0 0 0 0 0 0
H A
A1) 118 72 -15 -4 202 285
s gk S AL
bt 13 19 22 5 16 15
N
LR 131 90 7 1 218 300
B PR 30 17 -4 -2 33 45
A 101 74 11 3 185 255
VB FR AR A 0 0 0 0 21 25
3 & T 4 2 3 B
X 101 74 11 3 164 230
H & 0 A A
% A1UE B b3 K E
#AMFIL AR R 14.98% -27.13% -85. 30% - - -
(yoy)
L @REH LR A 180 270 270 270 270 270
HRes () 0.56 0.27 0. 04 0.01 0. 61 0.85
2 B &N B BT A
12.23% 12.12% 4. 80% - - -
4 ANAE (%) ’ ’
ROE 14. 48% 9. 77% 1.61% 0. 40% 19. 60% 21.50%
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H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME
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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,
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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

EEER

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, BANITRIEZFE LW EHERTENE ., RREFBGTH. TEL, TRLAEMNARELE R
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
T FHF AITREEFT NG, AN SHFRNRT, KA RE5EME P AMEAH X5 FIEARTKERPSIZIEARTH K, HTH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiER. EARSOBEMRAEANNGE P, BELT ARSI HETIRT 2 R KRIRE 2 RAEATREFAT F 01k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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