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Sl RNABR TS 1.78 AR T RZAIRIENFRITRAE ¢ HFRE
100% A AL &9 HLIE

AEREERLR, NALGHENR. &FKERKEZ CIRETRL >
NRRGEAAN L2 —, CHE 20 FOAAZTCKRELF AL, aHKE
2016-18 K%K A ALHERRAAKT 7240 77 L, FEAMKFAF 35%,
B ARAG N B) RAT AR K M. > SR B G BN A e sy, AFF A
F At KRR, RITT RS . BABRNTERAMHEEL®, =
YL S FORA RE RN R

AT A 5%, EAFRATLLREN AT REAL, NAAAAT MM T EHK
£, TR E S RAETLGINEY R, RUN S BRI KRGS HATRA
S| B RAPATR ) 5%, BLEHEER, 3T s Ak Rkeg S, MK A
R o BATVIT 2 S An RRAREY 7 ARG W B RO i 53

N EWREERK, B B KRR, 5] 2016 F—FF R AT LA
221, Rk 20%, FI)FE4FHE 2326 7 T, BHEK 34.1%. Ak
BAELRBFALER, LHFRE— TR, TRARREAR. D8 RE~
R A AL R AR, N 8) R B Ak ok Ak, PEREE T i RA=La F 47
BPATH 63, NS RERF LGRS GHRACGER, I, A5
KFE 3R, ARICIA Tk, HAVINH D 8] AR HF 7 @ 69 5F L fo & ik
R MALIF I

BAAMERTEN F RS FREH K, M+ 2016-2018 4F EPS £ %14 0.50
T, 0.66 T. 0.77 ., st ahzs PE B 6245, 4812 F= 41 4%, ¥ “EN” it
éﬁo
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17k 5 4 e B 49 R

2015A
750.03
9.85%
72.24
15.01%

2016E
1070.53
42.73%
120.61
66.96%
0.30 0.50 0.66 0.77
10.11% 14.44% 15.85% 15.62%
104 62 48 41
10.49 8.97 7.55 6.37

2017E
1319.40
23.25%
157.32
30.44%

2018E
1451.33
10.00%
183.70
16.77%

KA H: Wind, BFiEx
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kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

BRAA: TRIZRR

%75 : 021-68415687
Wi 8 zZwg@swsc.com.cn
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RIERF: KRR
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B LA (TRL) 2.40
#AB A BL(fChE) 0.87
52 J& M AR H X 1) (7T) 26.77-101.98
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ERIL ON 750.03  1070.53  1319.40  1451.33 & #lid 72.24 120.61 157.32 183.70
ERI W 600.63 84599  1038.14  1137.17 7B 54 13.52 15.81 18.60 18.60
7 AL A B e 1.99 3.16 3.88 420 WMHHA 5.54 1.21 1.50 1.27
HERR 16.33 36.40 43.54 4935  FABALMRK 0.40 0.00 0.00 0.00
ik 43.84 64.23 76.52 81.27 “EEEF AL -152.31 -185.81 -84.09 -57.36
w455 R 5.54 1.21 1.50 1.27 Hfe -22.55 6.10 0.49 -0.28
P BALB K 0.40 0.00 0.00 0.00 BEFEHALARAHK -83.16 -42.10 93.81 145.93
Bk H 0.00 0.00 0.00 0.00 FTAXH -69.50 -10.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 24.75 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -44.75 -10.00 0.00 0.00
B A 81.30 119.54 155.81 178.07 43 -38.00 0.00 0.00 0.00
HAeERERE 2.08 19.49 25.58 33.76 Kz -43.88 0.00 0.00 0.00
GRERS i 83.37 139.03 181.39 211.82  MARERF 321.41 0.00 0.00 0.00
FRA3HL 11.13 18.42 24.07 28.13 I AFRLA 0.00 0.00 0.00 0.00
b R R 72.24 120.61 157.32 183.70 HAk -1.89 -1.21 -1.50 -1.27
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAHR 237.65 -1.21 -1.50 -1.27
BN S A 72.24 120.61 157.32 183.70 AL R EFHH 109.75 -53.30 92.31 144.65
Vil 184.63 131.32 223.63 368.29 A KfEh
R A= AT 2R 336.09 501.79 616.97 672.17 AHEBRAMEKFE 9.85%  42.73%  23.25%  10.00%
Ve 172.88 163.30 201.26 221.33  FAALEHEKE 16.21%  47.04% 30.34% 14.28%
H AR T 0.00 0.00 0.00 0.00 AAlEMEKE 15.01%  66.96%  30.44%  16.77%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 8.20%  36.07%  28.82%  12.52%
T B R 0.00 0.00 0.00 0.00 #HAIRA
EF g W ¥ XN 1 279.22 274.11 256.20 23829 E£AHF 19.92%  20.97%  21.32%  21.65%
MR AR LS 23.19 22.67 22.14 2161 Z=%%E 8.76% 9.51% 9.21% 9.09%
HAeAE R T 1.76 1.60 1.43 127  HA%E 9.63% 11.27% 11.92% 12.66%
¥ = &t 997.78  1094.78  1321.63  1522.96 ROE 10.11%  14.44%  15.85%  15.62%
48 453K 0.00 0.00 0.00 0.00 ROA 7.24%  11.02%  11.90% = 12.06%
R AT Far FRAL IR 256.99 187.58 246.55 258.73 ROIC 14.95%  14.79%  1594%  16.77%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 13.38%  12.76%  13.33%  13.64%
A R AR 26.02 71.83 82.40 87.84 FEiERS
A4 283.01 259.41 328.95 346.58 EWAHEE 0.89 1.02 1.09 1.02
A 80.00 240.00 240.00 240.00 SRR 7.13 6.86 7.27 8.87
FANAR 385.95 225.95 225.95 225.95 KK B A E 5.93 6.77 6.40 6.03
R 248.82 369.42 526.74 710.44 HEWRAH%E 4.03 4.95 5.51 5.23
3B HN A R AR A 714.76 835.37 992.69  1176.38  HEHIRBFHKIALE LI 89.50% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 714.76 835.37 992.69 1176.38 W hf#E 28.36% 23.70% 24.89%  22.76%
e i A B At 997.78  1094.78  1321.63  1522.96 WA HIE Atk 0.00% 0.00% 0.00% 0.00%
R E 2.69 3.40 3.43 3.93
RAE 202 270 277 324
EBITDA 100.36 136.56 175.91 197.94 A ZAHFE 0.00% 0.00% 0.00% 0.00%
PE 103.76 62.15 47.64 40.80 HER#HIR
PB 10.49 8.97 7.55 6.37 ARl HE 0.30 0.50 0.66 0.77
PS 9.99 7.00 5.68 516 HRFTF 2.98 3.48 4.14 4.90
EV/EBITDA 23.05 53.92 41.34 36.00 HRZEALL -0.35 -0.18 0.39 0.61
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEF£K: Wind, & FiER
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FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
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/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
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BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,
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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
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B &ty (002768) 3 & HKEFRE

5 &I FA K F s

LtiE

Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH LIE]
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
¥ AT UM & 021-68413856 13632421656 lyj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
L& BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
R AU 4 021-68415897 18351306226 syrong@swsc.com.cn
BR 3 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
&R AUM A& 021-68416926 15821921712 zcy@swsc.com.cn
. RAE WX AR I 010-57631179 18611796242 Zjia@swsc.com.cn
e I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
X 48 M X AR E % 0755-26675724 18665815531 liuj@swsc.com.cn
X F UM R 0755-26676257 18688956684 liun@swsc.com.cn
- s P S E 0755-26673231 13530267171 zhangt@swsc.com.cn
SR T AU 4 0755-26892557 15219509150 luoc@swsc.com.cn
e P S E 0755-26820395 18682101747 rxiao@swsc.com.cn
bl S WA AL 0755-26833581 13720220576 lyxin@swsc.com.cn
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