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SOUTHWEST SECURITIES

BARIRG 5= g, ELRFEGET

BRE & A

B4 N8 KA 2016 FF S B AR E, EFSF SR AIN 6.9/, B HL3E K 24.8%,
SV B TN AAE 1.1 1L, REK 4.4%,

HRBRHLHFHEF. EFEFNIHRREIEN 35410, FlHEK 28%.
NS EWITE R, LFEFHRRRSFHFTELSRRILEK 73%, AkAPHER
BEAIE, TR AR A F KT,

FRAH AL, etk EFFHELSBIR LIER 47%, L4 & A £k
FIIMN 245127, Blbig ¥k 59.6%, &R EFFRHAHEIK, 122505
L2AVEEM, AN]SR THRIGE. TEFTEY R, AL ERAR
Bl 5 BT # 41.6%A= 61.1%. A% B RILERRIGRE B, KR LEK
157.8%. LFFHAERAETLTERMAMEE R 0, EARKERAAL, 23
AL R ILE R I 766 7 L, FHT# 18.6%, it T FF4A Frit
3,

k0 IRE A L FMBAM, BRI B REFHEAFE L. AFTLEK
FREEH, EA AR E T LB TR F R ER R RE, BATEA
H#ATEVARE, RRHAABAH TRARREN. LFREAAFT LR
BAHEWR, ARFHEANEE KIEE, HEATNE) L,

WEAEFREAL, ARFRABER, BRARSFEHZLERL: A 35)A%E ADAS #
GUM KPR 7 XA B IE 4 T, AR R & %5007 AL £ 400 58 7 . 2016
F6 A, NP “2016 FI LA TR BRFLEERAFEAL, Ak
BN LB EE T E2HIRE T 8 4G/5G RM4&iE4E . LTE-V2X, b+ FMz
A ARARAE ., MRIBIEFNEIR S PO, NS KRR B LEXFH L, @5 Ht
KR 52 3 F 2019 45T £ I 1.16 12 A= 4138 % 31 5260 7 o

BATMEHFEN. BEFFRFEN, KNI N GAERRRS L5455
HAERHGEK, ZLRLFEBARIALRE. Bk, KA1A%E 2016-2018
4 EPS % %1% 0.35 © (0.33 ). 0.41 &~ (0.39 ©). 051 © (0.48 ©), *
B PE 2R 4 2845, 244&. 1943, 48 “3EF7 14,

0 REe#RT: HARSLHFRAKT A, & Lt g KT M E R,
AR 2015A 2016E 2017E 2018E
FAN (FF L) 1202.89 1510.40 1802.93 2126.78
Bk E -23.33% 25.56% 19.37% 17.96%
V2 & E N 8 4 AE (B ) 310.88 334.60 395.61 490.00
Bk E -24.80% 7.63% 18.23% 23.86%
HRIKE EPS (L) 0.32 0.35 0.41 0.51
%% Ik H % ROE 7.97% 7.96% 8.68% 9.79%
PE 30 28 24 19
PB 2.47 2.29 2.11 1.92

KA H: Wind, BFiEx

% & iE FAT 5 RS

AT A

kiS5 S1250515030001
w7%5: 023-67898841

WE4A: gaox@swsc.com.cn

RAA: &)

w1%5: 023-67898871
¥RF: sc@swsc.com.cn
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HIEFR: TRRBIE

e 9 &
BRLAR(1LAT) 9.61
#IB A BR(ILAR) 9.61
52 J& M RLH X 18] (L) 6.53-13.11
EE(IL ) 94.39
B = (L) 43.47
RO () 3.94
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1.+ EAA (601965): H AR A2,
st A’ (2016-07-22)

2. #EAM (601965): HARMRFZHIEK,
LT H (2016-07-12)
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f&: M&5mAE#EIA

AsRFR (FFL)  2015A  2016E
ER XN 1202.89  1510.40 1802.93  2126.78 4 Al 305.16 328.44 388.33 480.98
TR A 704.23 938.66  1106.95  1273.59 718 G4 100.35 126.96 158.23 182.10
7 AL A B e 8.27 10.06 11.30 13.82 M4 %A -39.73 -3.89 -3.20 -3.62
HERR 38.82 43.75 54.22 63.17 A RAEAR K 16.51 0.00 0.00 0.00
EREA 148.79 170.17 209.75 24482 “ETEFALHN 121.48 -97.98 -170.10  -170.49
w455 R -39.73 -3.89 -3.20 -3.62  Hfk -140.41 -22.88 -24.74 -23.87
P BALB K 16.51 0.00 0.00 0.00 ZFEHNALR%H 363.35 330.66 348.52 465.10
BAME 23.76 23.80 24.28 23.95 WALHE -174.44 -650.00 -400.00 -120.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 110.53 24.21 23.89 24.01
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -63.91  -625.79  -376.11 -95.99
B A 349.77 375.44 448.19 558.93  4EMifEH 0.00 0.00 0.00 0.00
A ERA 16.98 16.75 16.79 16.81 K3 0.00 0.00 0.00 0.00
GRERS i 366.75 392.19 464.98 575.74  RARERF 128.16 0.00 0.00 0.00
P Fg AL 61.59 63.75 76.65 94.76 I ATRLA -64.08 -32.65 -36.82 -42.14
b R R 305.16 328.44 388.33 480.98 HAe -120.43 3.89 3.20 3.62
Y HME A ME -5.72 -6.16 -7.28 9.02 ERXEHAALRER -56.35 -28.77 -33.62 -38.52
BN S A 310.88 334.60 395.61 490.00 AARFHRH 243.09  -323.89 -61.20 330.59

Fr Atk (@570

Vil 1372.98  1049.09 987.88  1318.47 KA
R A= AT 2R 457.48 508.78 621.52 750.19 AHHEMABKFE -23.33%  25.56% 19.37%  17.96%
Ve 195.67 221.35 276.80 312.66 FAAEE K E 17.13% 7.34% 19.38%  24.71%
HARAT* 431.02 522.40 631.06 T41.47  HAVEIEKR % -26.08% 7.63% 18.23% 23.86%
KIRLAAL T 36.40 36.40 36.40 36.40 EBITDA 3k % 20.11% 21.47% 21.00% 22.25%
EE N2 N 6.57 6.15 6.54 6.47 FAIREAH
BRI 1688.46  2220.39  2471.05 2417.84 E£AF 41.46% 37.85% 38.60% 40.12%
MR AR LS 218.33 209.58 200.82 192.07 =%% 12.29% 13.91% 14.46%  14.31%
HAeAE R T 44.78 44.64 44,50 4436  AAE 25.37% 21.75% 21.54% 22.62%
¥ = &t 4451.67 4818.76  5276.57 5819.92 ROE 7.97% 7.96% 8.68% 9.79%
48 453K 0.00 0.00 0.00 0.00 ROA 6.85% 6.82% 7.36% 8.26%
R AT Far FRAL IR 375.24 445.73 538.89 630.31 ROIC 10.27% 11.04% 11.05%  12.69%
KA 2.83 2.83 2.83 2.83 EBITDA/#E & Ja N 34.12%  33.01%  33.46%  34.67%
A R AR 245.69 246.50 259.63 27274 EE#S
A4 623.76 695.06 801.36 905.88 &t AR 0.28 0.33 0.36 0.38
A 961.18 961.18 961.18 961.18 R AR 0.93 1.01 0.97 1.03
FAMAR 1411.41 141141 141141 141141 KK BEH % 4.44 6.51 6.46 6.26
R 1403.35 1705.30 2064.09 2511.94 ARAH#%E 3.79 4.49 4.43 4.31
3B HN A R AR A 3775.94  4077.89  4436.68  4884.53  HEHARETHELLELIA 91.76% — — —
VAR FR AR S 51.97 45.81 38.53 29.52 FARLH
BAARSAH 3827.91 412370 447521  4914.05 W& H#E 14.01% 14.42% 15.19% 15.57%
fifir Aol R B A9 4451.67 4818.76  5276.57 5819.92 i AEGHE Qi 0.45% 0.41% 0.35% 0.31%
AL E 5.69 4.57 4.13 4.37
e 524 413 368 3.4
EBITDA 410.39 498.51 603.22 73741  REA IATE 20.61% 9.76% 9.31% 8.60%
PE 30.36 28.21 23.86 19.26  HFBAER
PB 2.47 2.29 2.11 1.92 HRkE 0.32 0.35 0.41 0.51
PS 7.85 6.25 5.24 4.44  HBRAFF 3.98 4.29 4.66 5.11
EV/EBITDA 19.51 16.71 13.91 10.93 HMzTAE 0.38 0.34 0.36 0.48
S 0.68% 0.35% 0.39% 0.45% MM A 0.07 0.03 0.04 0.04

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

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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o B AAF (601965) 2016 £ 4R EiF

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

Hohb: Fy T8 KEd Kl 6023 FalZ KE 44

W% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH LIE]
FoFE WA EE R 021-68415309 18621310081 jsf@swsc.com.cn
¥ AL UM & 021-68413856 13632421656 lyj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
L 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
3% T 48 A E 021-68411030 15900516330 hlj@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 B % 0755-26675724 18665815531 liuj@swsc.com.cn
x| T P A B 0755-26676257 18688956684 liun@swsc.com.cn
- S s P S E 0755-26673231 13530267171 zhangt@swsc.com.cn
SR T B AU 4 0755-26892557 15219509150 luoc@swsc.com.cn
5% P A E 0755-26820395 18682101747 rxiao@swsc.com.cn
x| 5 & PUM A& 0755-26833581 13720220576 lyxin@swsc.com.cn
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