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SOUTHWEST SECURITIES

% 28 KA ITTOME

BRE & A

FH:7H2908, HFGROEEFK, C2RAFANN 8 LHFTEL BT
VA 7.8 FLIE A NAIEH N S R 100 75 %, G 8 LaF oA Nk
118 AL, & EAZA 0.19%. ¥HEEHEHRILBIA L0, oI THS
I B AR K69 B BAE S st S MY B F KT . T X E Pt 8] 6 4
#iF

FRRMIAF, EEFE, LHRBERK, IHFHRN TR EIREEET
7%, Pl IMEEFRR, BEAFE, WEMRMN LK, AERGLLF L
HEMR K. FREMIEFTIAA, L7 AlkAmRER, BTHNESR
YR GRS F G kY M LiEks 10%, @4 Lk 5-8%) .
RAr @, NS RN BT R, EHIBAH 6-7 Aokt RAALZ AR, 5
RHET AR, TRESNE, ARALEERAWBOEGTAR, AHT NS
M EFEERBAER . BARAK, 5F 3 AMEATHERB AT NS E T KF
FARIE, BA MR 11000-12000/7, EAKF I M 14000 T/wk, TN
S A AR LT, R38R ANAE M,

BHAET REH, AHLA M, FRALS+ERESABTLLEL. &
SR BERKEMHE, NEAAS PAEHGTRERATGRIBAT, R T6
AR T A G aR 4 8RE, HEAZERLEMN T KRADK
ALK EA ZE, RS S, B EREL @ @ a4 = % faiT b id
B, R A EAEN LRSS WEEANRESALFLEXNE R, FT
1572 18] .

NAEREERTHNTFNELS, AREHOBELZETM.
BRI E ZFEN. #tA 5 2016-2018 F EPS 4-#14 0.34, 0.39. 0.52
7, 3 E PE 9514 23, 20 4= 15 1% . & 2| B 47 L 7T tbn 8] PE 3144 25 1,

NSRS, AEHLGT R X AE, KIERA GG ES LR EAXS . &M%
F /28] 2016 4 30 42 PE, * & B4R #4 10.2 L. %HF “EN” FH,

0 RI&RT: HALR B RAREFRAA GG, ABFENAEAE F R A AT 69 M,
AR 2015A 2016E 2017E 2018E
FAN (FF L) 3046.71 3604.66 4423.86 6276.11
Bk E -10.38% 18.31% 22.73% 41.87%
V2 & F N 8 4 AE (B ) 117.22 213.99 247.67 326.00
Bk E 38.83% 82.55% 15.74% 31.63%
HRIKE EPS (L) 0.19 0.34 0.39 0.52
%% Ik s % ROE 5.79% 9.22% 9.79% 11.60%
PE 41 23 20 15
PB 2.40 2.09 1.92 1.73

KA H: Wind, B FiExE

5 i 1A SRS

AT AR

kiS5 S1250514080002
#.7%: 023-63786278

¥R %8 : xiongl@swsc.com.cn

FEAEA: BAk

w1%: 023-67511807
W44 : cxin@swsc.com.cn

GCRELE

IR

YIAR300
27%

15%
3%
-8%

-20%

-31%
15/7

RIERF: KRR

15/9 15/11 16/1  16/3 16/5  16/7

B
B A(ILRL) 6.28
AAE A R (fTRR) 5.20
52 J& M RLH X 18] (L) 5.23-8.97
EAE(fL ) 48.63
B E (L) 66.91
R F T () 3.92
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%451 (002087) HARIEME

f&: M&5mAE#EIA

A% (57 ) REihEA (FFL)2015A __2016E

ERR N 3046.71  3604.66  4423.86  6276.11 4 #1iF 117.22 213.99 247.67 326.00
L3, 2556.87  3003.61 3708.86  5265.23 718 54k 177.13 196.62 210.74 215.30
B LA B e 4.27 6.89 7.97 1112 Mm% %A 174.15 172.85 187.28 215.35
WERA 93.91 115.35 119.44 175.73  FEAMAAH K 13.85 0.00 0.00 0.00
ERE A 181.71 216.28 230.04 33891 “EEEFALH -323.70  -296.19  -579.64 -1175.19
%% A 174.15 172.85 187.28 21535 3tk -2.14 0.00 0.00 0.00
F 7 BALB K 13.85 0.00 0.00 0.00 BEEHALR%EHR 156.52 287.28 66.05  -418.54
HFMH -0.13 0.00 0.00 0.00 FAXH -40.88  -400.00  -150.00 -40.00
MRMEE S E 0.00 0.00 0.00 0.00 Hfe -249.67 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -290.56  -400.00  -150.00 -40.00
& WA 21.81 89.68 170.27 269.77 sEMRH 221.56 251.56 392.66 904.85
AAeAEZERE 109.32 163.50 118.40 109.42  KEH -18.80 0.00 0.00 0.00
#1708 %8R 131.12 253.18 288.66 379.19  BEARERT 0.00 108.54 0.00 0.00
FITAFHL 13.90 39.19 40.99 53.19  HATREA -15.59 -21.65 -39.52 -45.74
FA)E 117.22 213.99 247.67 326.00 At -60.07 -467.53 -187.28 -215.35
TR A BE 0.00 0.00 0.00 0.00 #FEAHALARSHK 127.09  -129.07 165.87 643.77
V3B N SNAREFE 117.22 213.99 247.67 326.00 ALREHSR -7.29 -241.79 81.92 185.23
®PEE 602.26 360.47 442.39 627.61 A K#EH
RN F A R 1314.39  1417.02  1791.21  2529.24 AHEMANEKE -10.38% 18.31%  22.73%  41.87%
I 1199.71  1409.33  1740.24  2470.51 & LAlEEKE -42.37% 311.23%  89.87%  58.44%
H AR F - 108.86 128.79 158.06 22424  HAIABKF 41.59%  82.55% 15.74%  31.63%
KHRAIZ T 8.52 8.52 8.52 8.52 EBITDA k% -2.06%  23.07%  23.77% = 23.25%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A 1A 2181.48  2405.87 2366.15 2211.86 EA|F 16.08% 16.67% 16.16% 16.11%
AT A TF K Sk 175.15 154.14 133.13 1212 =%% 14.76% 14.00% 12.13% 11.63%
H AR T~ 626.62 626.62 626.62 626.62  FF1FE 3.85% 5.94% 5.60% 5.19%
# =% 6217.00 6510.77 7266.31  8810.72 ROE 5.79% 9.22% 9.79% 11.60%
48 345 3K 1282.80 1534.36  1927.02  2831.88 ROA 1.89% 3.29% 3.41% 3.70%
R A Ao TR KR 543.29 566.27 700.45 1014.39 ROIC 4.48% 5.14% 6.27% 7.21%
KA % 395.00 395.00 395.00 395.00 EBITDA/4E & da N 12.25% 12.74% 12.85% 11.16%
HAb R A 1972.06  1693.27  1713.83  1759.18 EiEfeH
Ik o 4193.15  4188.90 4736.30  6000.44 B FEEE 0.52 0.57 0.64 0.78
R A 519.76 628.30 628.30 628.30 B &AL 1.41 1.58 1.85 2.74
F RN 600.64 600.64 600.64 600.64 ATk EJE A E 7.14 7.93 8.25 8.71
B A H 900.58  1092.92  1301.08 1581.34 AW A#E 2.34 2.30 2.36 2.50
J3 &N S RER A 2023.84 2321.86  2530.02  2810.28  #EHSREFHMINLE LI 92.65% — — —
IR F A 0.00 0.00 0.00 0.00 FAEZH
BRERS A 2023.84 2321.86 2530.02 281028 # &~ fAfhE 67.45%  64.34%  65.18%  68.10%
i B Ae i A At 6217.00 6510.77  7266.31  8810.72 &A% 4K ik 63.14%  69.35%  69.62%  70.04%
RALE 1.47 1.51 1.51 1.46
A E 092 087 087 084
EBITDA 373.09 459.15 568.28 700.41  REA) I ATE 13.30% 10.12% 15.96%  14.03%
PE 41.49 22.73 19.64 1492  EHREAEHR
PB 2.40 2.09 1.92 1.73  HRok# 0.19 0.34 0.39 0.52
PS 1.60 1.35 1.10 0.77 HRAFF 3.22 3.70 4.03 4.47
EV/EBITDA 15.38 14.77 12.48 11.15 HR2EALE 0.25 0.46 0.11 -0.67
M8 & 0.32% 0.45% 0.81% 0.94%  BRLREA) 0.02 0.03 0.06 0.07

HAEF£K: Wind, & FiER
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D) Lt e FHF5 e (002087) HhABRIZIRE

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

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

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

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
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

HF % 81 (002087) 3 AFKIERE

5 &I FA K F s

L&

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

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 16 #
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH g
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
s 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
IR Z 38 P S E 0755-26892557 15219509150 luoc@swsc.com.cn
£ 5% AU 4 0755-26820395 18682101747 rxiao@swsc.com.cn
bl S WA AL 0755-26833581 13720220576 lyxin@swsc.com.cn
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