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HETH) B, RMEE G R, 4% 2010 FADEE KE 0-14 ¥ A0 LhAh 2.22
o, BAHREERIRA 23 £EL, PHERNTSZ—. BASY T 52—,
AT EE. BAFAERER, KERLHEFALAR. 55, 2@ K
Fo T, Ak 3-5 FEARKHR “BILH”, A TERILA&EFILETRLGFHE
Sl RH, AR R AERK. BATESRBET A HLEL R R, 2K
MBERAELBMEHRARZER, PHAERNELRFHRZIE. BRGNS £4
TRUABFF RO R T, mABZEAP R AHRA £, UERE>, KT
Wi XETEE, THEL RN, B FHRZ AT DR, T LeAEEEK, 2
ARENEH A LR EYNELFEBRRARGL LT —, EAHIRES.
Aok H IR, ML FHF R

TEBREXF, WAKFMAR. B AT 8 AR B RIS 40 2 69 4 F ALt
BB CHRERRKEFT O AHEGE LHMBIEIRAL, BFHR “HE—
HM—IFFTIEN” T HREKX . NS TR “FALERREMNFREFT
AABABMNGE (HFRFHTE) EMEF S, AN Z BT AEN
HAMMFL)ILE ., B AN ) 6 B RARIZNE A L FRE, B RHRALR
BT AR, ARIEA FF %) ILE 69

B A A G ZF R, 8] 2016-2018 F EPS 4514 0.33. 0.53. 0.61
T, M PE A% 115, 71 #2 62 4&. W T/ 4] 2015 F 12 AR LF, &%
FHERGRAIAALEN, BATY R4 T RAEF R

0 RdRgs: HHA B REABEIMIE; B LRERNG; LR4ETRONE,
FARIF B 2015A 2016E 2017E 2018E
BN (BFA) 309.46 318.99 541.20 622.61
Bk E 3.58% 3.08% 69.66% 15.04%
2 BN 8] A4 AE (B L) 66.17 69.22 112.55 128.32
Bk E 12.55% 4.60% 62.60% 14.01%
HRIKE EPS (L) 0.31 0.33 0.53 0.61
%% Ik H % ROE 12.26% 9.89% 14.30% 14.68%
PE 120 115 71 62
PB 14.75 11.37 10.12 9.11

KEFH: Wind, B FiExE
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w15 : 023-63786278

BR 44 : xiongl@swsc.com.cn

BRAEAA: Bk

¥7%5: 023-67511807
¥R FA: cxin@swsc.com.cn
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RIERT: KRR

B A(ILIL) 2.11
FAB A BL(MChE) 0.53
52 & AR K i) (L) 20.12-123.01
B E(f ) 79.62
B E (L) 5.94
A F (L) 5.78
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£ % (5% ) AT L (EFA)__2015A __2016E

ER XN 309.46 318.99 541.20 622.61  ##1id 66.17 69.22 112.55 128.32
TR A 191.96 197.49 336.90 388.82 1B 54K 12.49 13.96 21.76 30.98
7 AL A B e 2.71 2.81 4.76 548 M%%HA -1.54 -2.86 -4.18 -4.78
HERR 19.18 19.78 35.18 40.47  FABAARK -0.85 0.00 0.00 0.00
ik 22.66 22.33 38.43 4421 BEEERALEH -5.94 -1.29 -13.63 -5.37
w455 R -1.54 -2.86 -4.18 478 Hfk -6.80 0.31 0.13 -0.03
P BALB K -0.85 0.00 0.00 0.00 BEFEHALARAHK 63.54 79.34 116.62 149.12
Bk H 0.00 0.00 0.00 0.00 FTAXH -38.46 -35.00 -35.00 -35.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -2.66 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -41.11 -35.00 -35.00 -35.00
B A 75.34 79.45 130.12 148.42  4EIEH -20.00 0.00 0.00 0.00
ERUE Y2 8- 1.94 1.37 1.42 1.49 K 0.00 0.00 0.00 0.00
#13H H5R 77.28 80.82 131.54 149.91  MARERF 302.31 115.20 0.00 0.00
FRA3HL 11.11 11.60 18.99 21.59 X AFRLA -21.60 -24.31 -25.43 -41.35
b R R 66.17 69.22 112.55 128.32  HAk 4.14 2.86 4.18 4.78
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAHR 264.85 93.75 -21.25 -36.57
BN S A 66.17 69.22 112.55 128.32 AL REAH 288.28 138.09 60.38 77.55
Vil 346.76 484.85 545.23 622.78 KA
R e LAY 2T 5.07 7.24 11.33 13.28 AHEHANEKE 3.58% 3.08%  69.66%  15.04%
Ve 42.64 43.33 74.22 85.55 A A)EHMEKE 10.01% 5.45% 63.78% 14.06%
H AR T 0.01 0.01 0.01 0.01 #AlHEEKE 12.55% 460%  62.60%  14.01%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 8.75% 494%  63.10%  18.23%
T B R 0.00 0.00 0.00 0.00 #HAIRA
EF g W ¥ XN 1 172.75 194.53 208.50 21326 E£A1F 37.97%  38.09%  37.75%  37.55%
MR AR LS 4.34 3.77 3.19 262 Z=HE 13.02% 12.30% 12.83% 12.83%
HAeAE R T 3.40 3.24 3.08 292 AAE 21.38% 21.70% 20.80% 20.61%
¥ = &t 574.97 736.96 845.57 940.42 ROE 12.26% 9.89%  14.30%  14.68%
48 453K 0.00 0.00 0.00 0.00 ROA 11.51% 9.39%  13.31%  13.65%
R AT Far FRAL IR 28.93 30.81 52.19 60.03 ROIC 31.26%  28.05%  39.92%  40.53%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 27.88%  28.39%  27.29%  28.05%
A 5 Ay 6.15 6.15 6.26 6.30 EiB#S
A4 35.08 36.96 58.45 66.33 ERAHEE 0.74 0.49 0.68 0.70
M A 96.00 211.20 211.20 211.20 R AR 3.91 4.28 3.88 2.95
FANAR 318.18 318.18 318.18 318.18 AR E A FE 106.23 94.43 131.92 107.96
R 125.71 170.61 257.74 34471 AW RAHE 452 4.59 5.73 4.87
3B HN A R AR A 539.89 700.00 787.12 874.09  HERSREFMAALELEN  107.40% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 539.89 700.00 787.12 874.09 W h#E 6.10% 5.02% 6.91% 7.05%
fifir Aol R B A9 574.97 736.96 845.57 940.42 W EARHFLE AR 0.00% 0.00% 0.00% 0.00%
R E 13.57 17.30 12.03 11.96
RAE 1210 1590 1061 1054
EBITDA 86.29 90.55 147.70 174.62  BEAIFAHE 32.64%  35.12%  22.59% = 32.22%
PE 120.32 115.03 70.74 62.05 HBRABAR
PB 14.75 11.37 10.12 911 HRlsE 0.31 0.33 0.53 0.61
PS 25.73 24.96 14.71 12.79  HRAFF 2.56 3.31 3.73 4.14
EV/EBITDA 37.90 82.55 50.21 42.02 HpLZEAE 0.30 0.38 0.55 0.71
S 0.27% 0.31% 0.32% 0.52%  HFMAA 0.10 0.12 0.12 0.20
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=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
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BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
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ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B G RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
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FRESE (603398) 3 AHKIERE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
Bi%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
sht: EITAEE XK H Kl 6023 561 KA 44
BR4%: 518040
% ) E S AL 4B H A
X3, A B JE AL FHh R A4
FoFE WA EE R 021-68415309 18621310081 jsf@swsc.com.cn
¥ Pt AR AR 021-68413856 13632421656 lyj@swsc.com.cn
. KT Pt 4B 021-68413959 15821376156 zfyi@swsc.com.cn
L& BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
VR AU 4 021-68415897 18351306226 syrong@swsc.com.cn
BR 3 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
. ARAE WX AE BB 010-57631179 18611796242 zjia@swsc.com.cn
e ERSE AUM A& 010-88091748 18811181031 wyheng@swsc.com.cn
X 48 M X AR B % 0755-26675724 18665815531 liuj@swsc.com.cn
)T WA A B 0755-26676257 18688956684 liun@swsc.com.cn
- k4= MU A 0755-26673231 13530267171 zhangt@swsc.com.cn
e Z B WA A B 0755-26892557 15219509150 luoc@swsc.com.cn
1£5% P S E 0755-26820395 18682101747 rxiao@swsc.com.cn
AR AU 4 021-68416926 15821921712 zcy@swsc.com.cn
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