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SOUTHWEST SECURITIES

HRERBRRME, 2L LFLREE

BRE & A

B4 NE KA 2016 FFFH, 2016 F EFFERTLILAN 74100, Ak
WK 18.2%, V3BT B N8R ARG 4AE 4967.2 F T, R K 33.2%,

EH Bl S Hh bk, 2L RTHRE. 1) A5 S %N
KN 6.2 1, REK 24.1%, AP REeHE, € TEEH ST XE
BT T KN, m#BTF RO ESHEA IR B ENEH B L FRET
WENN; 2) AR IEF R AR L FF I 4238.4 77 L, BHL3gK 212.4%,
F2RAATHMGTIEAFHLF L THKT 2996.3 7 TIN; 3) & TFHuhw
BLHHRABKTR, 2E 707 RN 5498.3 7 L, Bl 38.3%.

LATHBERAARLTRLGRE, FRENZLETH. 1) FrizaE24%
BR R Aoh, TR s &0 R, BLPRE AYLPRT R KRBT 8
AE. TWHER, TEFELGHRR A T LHERA RGP, N5 AF R
BHEALMI T RA TS L EHEFRSREK,; 2) NaldsbTa Kk
Ak, HEMCAI LN 59.8%, KXFFIERFFETH, RLTHAT
N, FFEECTHAMRE K, 2N SESTHAR—KE Lo

TR A1 B O, T Fierdls > Laghh, N EFFm T
P AR S 0 18 ) 2 AR AR 2k T A Ak AT 4R B B AL BB AL AL . 8 i Ak
ML, NS RFEANT RIZH ARG T R RBERRE P&, Tk
PR CEsl+IRE e — iR T R, e L SR KA E, RE AN
] 4738 T H AT e ds ]l — R e S SR A A

BEERYT EFANRRLERK. 1) e e fie TREH, BardiR
HARELGFERAEYHAE, HRCLTRELSFRTRH TR, MESFTF
FA ARG RERI S, A CRFFRAFAE 110 Ah AL, R~ &89 A
HUALE KRS, ARELLGFHERAIE K, 2) Nal 5L L, Mk A
FHISMEXAFRARERT, A HRANSNAENRRELAET HE 0T,

BAVRN SRR 8] 7 i 45 FIAR IR A — R B8 TR By TR, ARANA AT
el E BAE b G E R K. S RN R

RIeRT: FhEREHERNAAM; ZELHERLAMM: iz A A
R BAA; IEARK AR,

FARIF B 2015A 2016E 2017E 2018E
BN (BF L) 1445.95 1807.24 2255.26 2742.90

Bk E 29.63% 24.99% 24.79% 21.62%
V2 A 8] 4 AVE (87 L) 80.63 109.64 145.47 187.65

Bk E 23.88% 35.98% 32.68% 28.99%
HRIKE EPS (L) 0.18 0.24 0.32 0.41
%% =A% ROE 8.16% 6.56% 8.26% 9.99%
PE 80 59 44 34
PB 6.64 3.95 3.74 3.51

R7EXM: Wind, & hiE R

5 i 1A SRS

AT AR

kiS5 S1250514080002
#.7%: 023-63786278

¥R %8 : xiongl@swsc.com.cn

#1&: 023-67563924
WA yzyu@swsc.com.cn
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RIERF: KRR

B A(MLRL) 452
#AB A BL(fChE) 2.87
52 J& M R Mr X T (L) 13.37-26.5
B E(fe ) 64.54
B E (L) 24.48
R F T () 3.53

XA R

1. 46#RRBEAr (002139): 24| 5 Anf2 & 246
R LLE K (2016-04-19)

2. 46F R4y (002139): % Ak dx 4] = Ak bk —
ity K% 47F  (2016-03-03)

3. 46#F a4y (002139): #F AL IR Ak 430k FF
M4,  EHREEIEK  (2016-02-22)
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f&: M&5mAE#EIA

AsRFR (FFL)  2015A  2016E
ER XN 144595  1807.24  2255.26  2742.90 A4 79.30 107.17 142.41 183.75
RIS, W N 1176.55 144546  1799.89  2188.79  A7iE H#k4H 38.87 46.15 58.73 68.01
7 AL A B e 6.37 7.46 9.52 11.49 ™M%%A -18.80 -3.61 1.13 2.74
HERR 48.14 57.83 67.66 76.80 WA K 18.23 20.00 22.00 24.00
EREA 129.87 157.23 191.70 227.66 “ETERALH 136.31 -120.38 1.81 -10.81
w455 R -18.80 -3.61 1.13 274 Hte -109.80 -23.15 -20.83 -22.63
P BALB K 18.23 20.00 22.00 24.00 BEEFHALRHEHK 144.11 26.19 205.25 245.06
BAME 2.47 0.00 0.00 0.00 FTAXH -207.71 -133.00 -139.00 -10.00
MAMEE H RS -0.48 -0.90 -0.90 -0.83 ik -52.34 -39.17 -46.76 -50.68
Az ema 0.00 0.00 0.00 0.00 HEEHALR%EH -260.05  -172.17  -185.76 -60.68
2 W A0 87.58 121.97 162.47 210.59 4aiafki -20.00 0.00 0.00 0.00
HAeERERE 3.84 3.62 3.74 371 K3 0.00 0.00 0.00 0.00
GRERS i 91.42 125.59 166.21 214.30  MARERIT 497.11 597.50 0.00 0.00
P Fg AL 12.12 18.41 23.80 30.55 | FATRLA -24.19 -42.64 -52.43 -69.44
b R R 79.30 107.17 142.41 183.75 Ak -70.13 6.61 2.87 2.26
VAR S -1.33 -2.46 -3.06 -3.90 ERXEHALRAER 382.79 561.47 -49.55 -67.18
VBRSNS 80.63 109.64 145.47 187.65 AL R EFHH 278.43 415.49 -30.07 117.20

Fr Atk (@570

Vil 457.99 873.48 843.41 960.60 A KA
R A= AT 2R 473.83 619.72 763.95 927.86 AHEBRAMEKFE 29.63%  24.99%  24.79%  21.62%
Ve 139.74 184.47 228.39 279.73  ELFIEAEKE 23.21% 39.27% 33.21%  29.61%
H AR T 8.15 8.99 11.43 13.56  FAEEKE 25.04%  35.15%  32.88%  29.03%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 1.27%  52.82%  35.15%  26.54%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 386.17 463.74 559.74 517.45 EA1F 18.63%  20.02%  20.19%  20.20%
MR AR LS 95.03 104.65 89.27 7389 Z=%#% 11.01% 11.70% 11.55% 11.20%
HAeAE R T 67.81 105.73 151.26 200.77 & AIE 5.48% 5.93% 6.31% 6.70%
¥ = &t 1628.71  2360.79  2647.44  2973.85 ROE 8.16% 6.56% 8.26% 9.99%
48 453K 0.00 0.00 0.00 0.00 ROA 4.87% 4.54% 5.38% 6.18%
R A Aa UK 500.12 617.44 768.44 934.84 ROIC 10.82%  14.11%  1561%  19.14%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 7.44% 9.10% 9.86% 10.26%
A 5 Ay 156.36 109.09 154.75 200.45 EBiE#A
A4 656.48 726.53 923.19 1135.29 ER{FAHEFE 1.11 0.91 0.90 0.98
M A 262.66 452.28 452.28 452.28 R AR 8.57 7.56 6.24 6.37
FANAR 515.74 923.62 923.62 923.62 AR A A FE 4.14 4.14 4.11 4.06
R 329.17 396.16 489.21 607.42 HWRAH#% 8.57 8.47 8.45 8.38
3B HN A R AR A 968.97  1633.47  1726.51  1844.72  HERRREFHHILLIE LI 94.64% — — —
VAR FR AR S 3.26 0.79 -2.26 -6.16 T ARLH
BAARSAH 972.23  1634.26 172425 183856 W/ AfwE 40.31% 30.77% 34.87%  38.18%
e i A B At 1628.71  2360.79  2647.44  2973.85 W AGHIE Atk 0.00% 0.00% 0.00% 0.00%
R E 1.67 2.36 2.03 1.96
RAE 145 210 178 171
EBITDA 107.65 164.51 222.34 281.34  MEA IATE 30.00%  38.89%  36.04%  37.00%
PE 80.05 58.87 44.37 3439 HER#HH
PB 6.64 3.95 3.74 351 ARlsE 0.18 0.24 0.32 0.41
PS 4.46 3.57 2.86 235  HRAFRF 2.15 3.61 3.81 4.07
EV/EBITDA 29.96 33.29 24.56 18.82 HMzTAEL 0.32 0.06 0.45 0.54
S 0.37% 0.66% 0.81% 1.08%  HMALA 0.05 0.09 0.12 0.15

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/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
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

KARE P 015 R RR T AT, KA AR 05 SRR, A T B RARAATIRIE . KR T
T, LA R M AN T A AR S BRI, RS AT A0 R AR 0 B . M AT
HTok, AR RIRRAH B G 0 RIRAE. ERFEE, Ko 3T A d 5 AREFTET A, & LA T — R4
RN A TRRIERRA I A R ERARE . RN, Ao 85 RIS A 15 & T R K th il 4o 0 15 F R 45
B, KRS TR AN R R

ARERESZZA, TR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
I T AR AT A AR 43 A ST B 54 8 S8R B AR M RO B AT IR T K R AR T ) B Ao
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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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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