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SOUTHWEST SECURITIES

Bh F 3] b 45 A2 FR B

o degE ¥ sk N5 2015 FEI UL 4.291C50, FH+17.4%; Ak A)E 1.22 12
T, B H+28.400; FedfE 4 A4lE 1.02 1274, [ H+34.9%; )34 F)E 1.25
127, Flb+29.44%; H5lki 1.63 70, 4BE H4 10 R463 10 4.

o RERFRFELT, BN RERTH. 5] A ZF EMAFF AR
3238 AL 6%Fa 10%, w5 v9 B 8 W\ Foid A TE R Bb 255 2 50%A= 90%,
g eFLGRTL, AR Z g, THFFEEESRIFELN (1704
A e 30%+1E F Ab Ml Bl bk 100% ), T A — R ARE IR A3 K (FEHRIk
B R HRTF+E BN E L 11%). AR FH F A, &F&EA82 87 mik
NG 44%3% 5 2] T 53%, 3 EA|ERAE 2%, FEEHF LT EM SR
B ETHT U 2%, MmN E]) BAREFIER ST 35%, FE S ARG RITZARIK
Nk, BMNFEAFEEFET RO, 2F Ly{afhGF,

o N3 AEERN POCT ik & FALIAL, POCT & VD AT L3 %k & b 4940 540
K, 2018 &K E POCT 47k A #iL %] 90127L, 2013-2018 4 4 438164 B 1%
B 25% k4. 8 T POCT, HAREAME, 2011 F R PR A AR b
JRITHE R FTIRSIARLEE", LBk, FLRB. &0 (5 ).
R RIENEF ZA R T, RERERRAKLY, CAiELHR 110 AR R
Fodu X, R4F % POCT T 54 5 R aJ4A), RRKEAMF) 1,

o AHEERFERETEABNFRKIER. POCT FHAEREEH4IE, 4
BIRIB LR B A MR, ERMRET RS & AR RAKYE., BEPIRKNE, A& E
FEHITHBIHET ZAGL, BRI PIGE, ~EHRERAR 3 F TR
ERESIA L S I R Fert B R 615 A2 A AR 69 e i AR R 2 T
., AIPNE) BT O THFHEFE R RETEFELTE, ARK AT
RiE, PMELBEF TR, RS FERE RS, BAAA: ERE
i@, 28I POCT /= du 43| F el B E 2R S, A 24T 8] K #7 =1,
o BAMRBARK: # RN FET R EHWREY, Ly TY, KMNE
/N3] 2016-2018 & EPS %| 1.73 L. 2.11 UA= 2.54 7L, *15 PE 4-%1%4 57
1&. A7 4542 3945, # B3| POCT AT M &) aT5, 2N8) 44 Stk b 213
JAE ARG A By, RN AL NE) FRIPLEAT T, HIFEHTFA.

o REARF: AT FE KAk, ARRE = LA S SURT HUH.

FERAF R 2015A 2016E 2017E 2018E |
TLBEA (FBHL) 428.78 519.20 624.29 745.08

HRF 17.35% 21.09% 20.24% 19.35%
V2 8B A AN (BH L) 125.35 152.64 185.86 223.71

WK E 27.44% 21.77% 21.76% 20.36%
FEMHGE EPS (L) 1.42 1.73 2.11 2.54
MG & ROE 17.89% 17.88% 17.88% 17.71%
PE 69 57 47 39
PB 12.36 10.15 8.33 6.86

HHEFR: Wind, BHiER

& ik HFATE L P
ST KBS
b iES: S1250513070001

W,4%: 021-68413530
BR#5: zhugg@swsc.com.cn

BB A HRekAk

w%: 023-67909731
BR44: cti@swsc.com.cn
FEAN AF

w%: 023-67791327
HR46: zp@swsc.com.cn
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B RA(CAR) 0.88
FRAB ARRUTIK) 0.22
52 &) A IR IR 18] (L) 75.66-154
E AL ) 86.60
& (M) 7.99
AT (L) 7.96
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1. %44 (300482): &8 /55 h btk
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2. % %A4 (300482): E A POCT ik
1A (2015-06-17)
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#lEE (BF) 2015A 2016E 2017E 2018E [l ALAEL (BHA) 2015A 2016F 2017E 2018E
X2 ON 428.78 519.20 624.29 74508 | ##)iE 125.35 152.64 185.86 223.71
Bk A 142.48 166.51 193.15 224.18 | A8 & ek 21.22 16.60 18.52 20.19
B VAR 0.88 1.06 1.28 153 M%%A -5.79 -13.48 -16.43 -19.93
A& R 96.51 116.82 140.46 167.64 | S RAAH K 2.77 3.00 4.00 5.00
LA 74.88 90.86 109.25 130.39 AT EEFALH) -6.69 -0.54 -2.31 -4.14
W %-3% A -5.79 -13.48 -16.43 -19.93 | Htb -5.04 -3.00 -4.00 -5.00
7= WABAR % 2.77 3.00 4.00 5.00 | | BEEINEFAR 131.81 155.23 185.65 219.84
FFM 474 0.00 0.00 0.00 | FAIH -25.74 -40.00 -20.00 -10.00
AR ET AR 0.00 0.00 0.00 0.00| At -46.44 0.00 0.00 0.00
bz BH A 0.00 0.00 0.00 0.00 | BEEIALFAR -72.17 -40.00 -20.00 -10.00
A A 121.79 154.42 192.57 236.27 | AR 0.00 0.00 0.00 0.00
HMAEZ B RA 22.36 22.64 22.55 2257 | K 0.00 0.00 0.00 0.00
EARERE 144.15 177.06 215.12 258.84 | MARERA 315.02 0.00 0.00 0.00
P 434 18.80 24.42 29.25 35.12 | | ZATRF 0.00 0.00 0.00 0.00
AA)E 125.35 152.64 185.86 22371 | HAe -54.73 8.36 16.43 19.93
b HIEFRAR B 0.00 0.00 0.00 0.00 | FREIREIAB 260.28 8.36 16.43 19.93
VBN A 125.35 152.64 185.86 22371 RAEAREEH 321.93 123.58 182.08 229.76
R HA 476.01 599.59 781.67| 1011.43 mKEEAH
JL A Fa B+ 2R 44.10 49.98 59.73 71.94 | | AEE BN K E 17.35%  21.09%  20.24%  19.35%
HH 48.95 57.21 66.36 77.02 | | B LA g K& 33.12%  26.79% = 24.70% = 22.69%
H A ABT 0.00 0.00 0.00 0.00 | AAlEMKE 27.44%  21.77%  21.76%  20.36%
K AL 3.44 3.44 3.44 3.44 | EBITDA 3% k% 24.81%  14.81%  23.56% = 21.51%
M B 0.00 0.00 0.00 0.00 | |EAEEH
B R A 142 151.18 175.90 178.71 169.84 | | £A|F 66.77%  67.93%  69.06%  69.91%
Eoi7 v v S 16.43 15.11 13.79 1247 =Z%% 38.62%  37.40%  37.37%  37.33%
AR RS K 58.47 58.46 58.46 58.45 | | A% 29.23%  29.40%  29.77%  30.03%
=Rt 798.57 959.69  1162.15  1404.59 |ROE 17.89%  17.88%  17.88%  17.71%
48 I 2 0.00 0.00 0.00 0.00 |ROA 15.70%  15.91%  15.99%  15.93%
JI A A TR AR R 73.06 85.39 100.58 117.67 | ROIC 50.20%  53.40%  60.59%  71.55%
KAH 0.00 0.00 0.00 0.00 | EBITDA/AHAE Jn 32.00%  30.34%  31.18%  31.75%
Hp 5 24.87 20.78 22.19 2382 EiEfE
% it 97.93 106.17 122.76 141.49 | &F 7 RAEEFE 0.71 0.59 0.59 0.58
PEA 88.00 88.00 88.00 88.00 | EEF 7R 4R 2.89 3.39 3.97 4.76
FANAR 378.53 378.53 378.53 378.53 | ALK 4 E 14.30 13.45 13.95 13.79
AR A 234.36 387.00 572.86 796.57 | AR RAEE 2.84 3.14 3.13 3.13
VABENE) ARG 700.64 853.52 1039.39  1263.10 |HERSESMEIAEMA 98.58% — — —
bR AR 0.00 0.00 0.00 0.00 | | FALH
B RAR B A 700.64 85352 1039.39| 1263.10 @ % fifnE 12.26%  11.06%  10.56%  10.07%
FitfAemk ARt 798.57 959.69  1162.15  1404.59 | | &AFH/E fi 6t 0.00% 0.00% 0.00% 0.00%
ik oS 6.62 7.51 8.20 8.96
ko 605 690 760 837
EBITDA 137.22 157.55 194.66 236.53 | ARA) I AFR 0.00% 0.00% 0.00% 0.00%
PE 69.09 56.73 46.59 38.71 | BEABR
PB 12.36 10.15 8.33 6.86 | AMILH 1.42 1.73 2.11 2.54
PS 20.20 16.68 13.87 11.62 | | EHREF 7.96 9.70 11.81 14.35
EV/EBITDA 59.26 50.79 40.17 32,00 |HBRZTAE 1.50 1.76 2.11 2.50
MR8 F 0.00% 0.00% 0.00% 0.00% | | &MAEA] 0.00 0.00 0.00 0.00

#KE£E: Wind, 5 BiER
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AT IR AR

AR F 4 oA IR LA P B R AL WA 32 T 4998 AT S0P AL FAs FHIE M AEHA AT IT, RS FTR A 6949
KO EAHEGE, S EHRLT AT GIRL A, @B A A IFHLE R, RS, B EKEE, SR
EAREE, TE, 4 RAE ARE P oy EARIES T IR LS M A48 KA 3 R BAE AT X 9 4ME .

B EAY

E: kR 6AMAR, AR 300 48 Kk E £ 20% VA E
. Wi Rk 6A4A R, ABARTIPIE 300 45 20Kt AT 10%5 20%Z ¥
2R T Rk 6ANA W, ASBRARXT PR 300 45 AR AT -10%5 10% 18]
= Rk 6/A N, ASARARRT P IR 300 45 H0K R £ -10%0A T

BFRT: REKG6AAN, TLEKREIRZG TP R 300 4544 5%vA £
A7 b3 & BEAKRT: Ak 6AAR, 4T LEIKEIRA-T PR 300 45 4L -5% 5 5% ]
BIRT: RR6AAN, A7 LEIREIRIKT P K 300 45 2L -5% VA T

i3 Sk
B @IEA A R E] AT BAR “RNE)”) B & B4 R E 5 2R S EGIE AR FH Lk 5H44.
ANE AR E A S P R RB RN, 5ARE T TN RIEH 9155 NG FE ENE RIE SCRIEA]. # K
FaeF B R,

ARAEBAN G B P ALA, Ao 8] Ao BEMRAOKE KRS ML AZ P . A8 R RBEM T 2R /e
W 4R 3 64 o8] BT EATHYIERTT BATR ), LT fig A X 2L 8] SRR BRAR B AL FTARAT R 589 IR 55

ARG 6912 83 RR TATF IR, A G 2tk 243 & 6 A b, T 3PS T MR AEATPRIE. AR PT 8089
T F B MR B A NS T LA ARRE S B a9 F BT, RIRE T I8 69IE AR AL TAT a9 690 4. I AEARIZ TN T
FoTsk, SHERINREAES B G RIURYE. £ RR 8, AN TR L ARSI, FILAIMEN R B4R
A, R 8 RMRAEARIRE T A5 ERFARICRS. BB, A3 3t KIRE A3 &7 £ RE Bl 40 0915 FROE 5
B, BRER L QTR EARN 69 B RASL.

AREAERE ZH, TH RS E RO FIEAR B TATe B RHBE., EETHELT, AREFHEERE
T3 R RIHAEATAS A 3L R, R H T LA 8 T 3K B A7F M 5K 0L g ATHI T 2 5 R A AR TR A A falz
B AATARIBR L, A8 B R AT AL ARE A LA B m e — 16 R R ARIATAT R AL,

AR RAH B @iEA A, REPEFT, (ETHM FaANATIFUAETR XERR. B4 FL A, 45| AFEN
A A “HEIER”, ARFAREHITHEREGT] A WP 5K, RERRF)BAE L RAREE, ANEH
16 ) 3 36 R R AR A 9.
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Wik: EETH AR GRS A% 166 5 ¥ BIRMAE KA 15 #
Wk 4%: 200120

R4 research@swsc.com.cn

P13

Wik bR T EIRRE A aX A 355 HIFS L KB B E 16 4
Wk %% 100033

TR

Wit TRFITIARAIE 8 F HHIEAKE 34

¥R %%: 400023

el

bk R Y| T4E W RIR d ki 6023 5 A KA 444

Wk 4%: 518040

7 i A A 4E £ B A

LEHR e FTE TR X

B (MREEEYR) Bk (BRAEZNR) x| 48 (W XAEE Z W) 7 B
021-68415309 010-57631179 0755-26675724 0755-26892557
18621310081 18611796242 18665815531 15219509150
jsf@swsc.com.cn Zjla@swsc.com.ch liuj@swsc.com.cn luoc@swsc.com.cn
TR I 4445 e 1% A
021-68413856 010-57631175 0755-26673231 0755-26833581
13632421656 13520109430 13530267171 13691651380
lyj@swsc.com.cn lbx@swsc.com.cn zhangt@swsc.com.cn fuy@swsc.com.cn
A B 4 e

021-68411030 010-57631077 0755-26820395

13681828682 15810333856 18682101747

zhhy@swsc.com.cn zengyi@swsc.com.cn rxiao@swsc.com.cn
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