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BRE & A

o E#: NET 2016 58 1 HALAREEI T PRERKES LR T LS
READ A RN B3 KR A7k B 2B 7 A oo 2 b AT SR AR, 2RI B AL 0
AP MREFERLSA RN,

o HAMANHERMME, AR ZH “LAEAPREFERLHBRNS” EHM
FARG00 7L, PN AAANEHTART 306 7T, &4 KA 51%0%
A PARBRETARD 294 74, &&F NG 49%MA. ST AR L ER
B REANHREFRNER TR BT S RABNNFR, £ RHEE,

o BEAF, BATHERE K. H%EF RNRO TR 021545 5k 0% & F 457k
FRENRAGR TR, RHERARGERERITOIEF T 4 2R R R
S5 CcARiRARR. BRASF 7T A 1 OFEHN (HAEFNER S R SIE
MERhik) 7, SNHHREFAER TR SBOPFEMEM4. Z DT RE,
BRERFMANZETTEAMZSAE., B2 ERHKRES AR TR
S =4y 600 12T, THEFA 6% R EHIE, B KfadhE T A8
A 1501C . FETHAERE 23K 1%, AR 61T, ARAEZTHE K.

o TREKRYAL, NAAF LM HENI LG ok s &I P AR R A&
HR P8R ENRREF AER T RS Al bz —, BATEA
WK B RAEE T R ST ) 90% M FARAL R 35 E N 8] BT, K S B AR
RARE] 20 Ao B RALHIFTIR, TR0 mAt 2 B Ak K Bl A0 2 69 = Sb, (A7
THREMXEHFGGRERE R, PREBNCARSMLIEIK, 5¥BH. &
KECHAW AR AR BLFRBANHE T, TRAEFHROLE EXLRMER
wagix b, PREAMELARNIRY. MfEARNIWHEY 8 R * o PARR
A RERY, H— PR G,

o ZBAHMERLEB. HAMFM NS 2016-2018 F EPS 441 % 0.15 . 0.19
. 0.25 7, s EEHE PE »HH 77 4&. 61 454 AT 42, HMVBEE4F N3 A
G R BRI XA R, FEARRRE SIS, %y “HE”
PR

o ReRFT: FHAERXFAHM; BN LRI ERL, bR TERERFEA
Ao

FARIF B 2015A 2016E 2017E 2018E
TN (BF L) 1196.28 1419.43 1654.87 1853.21

Wk E 31.36% 18.65% 16.59% 11.99%
V2 B BN 8 4 ANE (B ) 40.95 58.76 73.41 95.36

Wk E 79.76% 43.50% 24.94% 29.91%
IRl EPS (L) 0.11 0.15 0.19 0.25
%% I A % ROE 2.77% 3.87% 4.70% 5.88%
PE 110 77 61 47
PB 3.05 2.97 2.88 2.78

KEFH: Wind, B FiExE
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B A(ILIL) 3.69
B A BL(fChE) 2.61
52 & AR K i) (L) 11.58-17.59
B E(f ) 42.76
B E (L) 19.15
HRF () 3.98
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AsRFR (FFL)  2015A  2016E
ER XN 1196.28  1419.43  1654.87  1853.21 ##)id 40.95 58.76 73.41 95.36
RIS, W N 1032.02  1225.31  1439.34  1616.41 I7H5REH 56.18 79.76 81.59 82.21
7 AL A B e 3.66 5.86 6.47 712 MHEHA 3.06 -5.40 -7.03 -8.82
HERR 89.11 92.26 99.29 101.93  FABAEHIK 3.52 0.00 0.00 0.00
EREA 45.89 53.94 56.27 5745 SZEFEFALH 250.31 -46.15 -4.50 -16.97
w455 R 3.06 -5.40 -7.03 -8.82 e -276.53 -7.59 -10.01 -12.83
P BALB K 3.52 0.00 0.00 0.00 BEFEHALARAHK 77.49 79.39 133.45 138.96
BAME 17.96 8.21 10.05 13.10 WAXH -146.06 -50.00 -26.00 0.00
MAMEE H RS -0.23 -0.23 -0.23 -0.23 itk 162.02 7.98 9.82 12.87
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 15.96 -42.02 -16.18 12.87
2 W A0 36.75 55.43 70.34 91.99 4 55.50 -84.26 -47.39 0.00
A2 ERE 11.05 12.85 14.96 18.92 kilf 0.00 0.00 0.00 0.00
GRERS i 47.81 68.28 85.30 110.91  MRALERH -0.01 0.00 0.00 0.00
P Fg AL 6.86 9.53 11.89 15.54 I ATRELA -11.08 -19.91 -28.58 -35.70
b R R 40.95 58.76 73.41 95.36 Hfb -7.81 5.40 7.03 8.82
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 36.60 -98.78 -68.94 -26.88
VBRSNS 40.95 58.76 73.41 95.36 WA AEFAH 132.89 -61.42 48.33 124.94

Fr Atk (@570

Vil 274.33 212.91 261.24 386.18 KA
R A= AT 2R 130.49 155.42 180.42 202.49 HEMABEKFE 31.36% 18.65% 16.59% 11.99%
Ve 131.94 156.26 183.81 206.42 ELFIEEKE 187.26%  50.81%  26.91%  30.77%
AR T~ 88.21 104.66 122.02 136.65 FAEEKE 79.76%  43.50% = 24.94% = 29.91%
KIRLAAL T 56.59 56.59 56.59 56.59 EBITDA k% 54.72% 35.21% 11.64% 14.14%
EE N2 N 1.81 1.81 1.81 1.81 FKAIRAH
R AR IA 1070.37  1056.08  1015.96 949.22 E£A1F 13.73% 13.68% 13.02%  12.78%
VR A ek orid & & 133.00 117.53 102.06 86.60 =%% 11.54% 9.92% 8.98% 8.12%
HAeAE R T 26.81 26.81 26.81 26.81 HAE 3.42% 4.14% 4.44% 5.15%
¥ = &t 1913.55 1888.08  1950.74  2052.77 ROE 2.77% 3.87% 4.70% 5.88%
48 453K 131.66 47.39 0.00 0.00 ROA 2.14% 3.11% 3.76% 4.65%
R AT Far FRAL IR 264.37 283.06 346.89 388.10 ROIC 2.36% 2.96% 3.70% 4.95%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 8.02% 9.14% 8.76% 8.92%
A R AR 39.41 40.67 42.06 4322 EE#A
A4 435.44 371.13 388.95 43131 EFFRAHFE 0.65 0.75 0.86 0.93
M A 369.26 388.95 388.95 388.95 R AR 1.52 1.44 1.72 2.04
FANAR 799.55 779.86 779.86 779.86 AR A A FE 11.73 11.19 11.01 10.85
R 309.31 348.15 392.98 452,65 AR E 7.86 8.49 8.45 8.28
3B HN A R AR A 1478.11  1516.96  1561.79  1621.45 HEASREFHCINAELEN  110.86% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 1478.11  1516.96  1561.79  1621.45 H = hif# 22.76% 19.66% 19.94%  21.01%
i B Ao i AR A A ATt 191355 1888.08  1950.74  2052.77 &M HIE fift 30.24% 12.77% 0.00% 0.00%
RALE 1.55 1.86 2.10 2.34
RALE 122 1.40 158 182
EBITDA 95.99 129.79 144.90 165.38  MRA ZAHFE 27.05%  33.89%  38.93%  37.44%
PE 110.00 76.66 61.36 47.23 HER#HH
PB 3.05 2.97 2.88 278 AR E 0.11 0.15 0.19 0.25
PS 3.76 3.17 2.72 243  HREFRF 3.80 3.90 4.02 4.17
EV/EBITDA 42.79 33.23 29.10 24.74 HRZEALL 0.20 0.20 0.34 0.36
S 0.25% 0.44% 0.63% 0.79%  HMMA 0.03 0.05 0.07 0.09

HAEFEK: 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

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

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 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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