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B4 N E) K 2016 FEFH, 2016 FLEFF AT LA 32917, Bk
WK 6.3%, HLPFoaa Pigdin gkl Nk 18.1 1e; & T EH A KA
894 #)3H 3617.2 7 4., Bk 53.1%.

4G FRemLRig B %, ODM J B4 F&44, 2016 5+ 1-7 AP EFALT b it
31z3F, Rk 8.1%; H ¥ 4G Fhud ¥ 2.8 13k, RbiEk 20.4%. HE
6 Ak, PEFMNAG APr46.11A%, E4G A P4 7.810, #H4E 56 HK
WA AR, EXFANEE S £35 2018 F, MitARIFHNETRAMKF LR
HHER P& AG AR, ITFNT ARE, BKAH 4G FiMEIE KLFE R+
EFHT g Lsd Ky 2R ). T FM AR ELRAREREE+,
Ak SFEINTERLPI A ZHLEEK, FHODM A FAEELE.

FH. ODM kit wBFE L. T8 P i@k d .0 430442 F
ODM #i&, 2016 F ¥ 5@ EL =74, EEAFMILTAS
PHELATT], PHEIZEFOFEEN, KB, B, HZFE NG E R

FHEH, BAMEREANABZEANYF S, At T LHAELAFE,
WO, PR AIREINE P AR, BN FAUT R K@ m . KAV A, B
EREPEAGRE IR, BN G E P foifsbT H0dek, k@it 4
e K ak AR AT, N ) LU ARIE IR A ) 69 X

FEAM, AZXETELAE. NIRABELTRELEARATARER LT
NaEZ—, bz ERMET T RES, W5 EA, SHIAESE T K AK%
A, REACTEEEARREYL L EBUFHALHEE LED, IC. LCD Al
Akt Ef e, SEHFCELITEST#IX 12 T ; »aEARAEL X
w35, KR EETFA LED AR T Eb L, AERABELTFRLERAKRE
FRKEARE, BN NARIRAEARREF TR LG ELFE,
BRI 5 B F S it 2016-2018 5 EPS 4 %1% 0.31 T, 0.39 T. 0.48
7, 3t B PE 51 % 40 £, 32 £ 4= 26 13 o 8] Ak Z 4R 3£ 4 FIE R 4H 23%
EHEAAWR, BEF EH IR

R&RT: FigBilT Hf 5 SR AT GG R ; B a3 SO B 69 M
0 4>k ok By 52 IR B 0 AL

FARIF B 2015A 2016E 2017E 2018E
FLBEN (FF L) 6182.67 7153.43 8407.12 9879.36

Wk E 76.08% 15.70% 17.53% 17.51%
V3 BB 8 A (B L) 117.27 142.82 178.09 220.17

Wk E 49.26% 21.78% 24.70% 23.63%
Rk E EPS (L) 0.26 0.31 0.39 0.48
%% I A % ROE 6.75% 5.26% 6.38% 7.36%
PE 49 40 32 26
PB 3.24 2.44 2.28 2.11

KEFH: Wind, B FiExE
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¥R %8 : xiongl@swsc.com.cn

#1&: 023-67563924
WA yzyu@swsc.com.cn
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B E(fe ) 57.28
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£ % (5% ) AT L (EFA)__2015A __2016E

ER XN 6182.67 7153.43  8407.12  9879.36  ##)id 120.12 124.45 161.11 200.53
RIS, W N 5738.37 6538.59  7650.72  9001.93 #1854 101.27 140.61 172.10 200.43
7 AL A B e 13.70 15.67 18.49 21.70 MH%RA 47.58 53.65 67.26 79.03
HERR 79.63 96.91 112.99 132.21 FABAEHK 44.82 40.00 38.00 35.00
ik 254.16 271.83 336.28 37542 BEEEFALH -179.31 420.93 20.60 11.94
w455 R 47.58 53.65 67.26 79.03  HAfb -244.82 -37.17 -39.41 -34.76
P BALB K 44.82 40.00 38.00 35.00 ZFEHALAAR -110.35 742.48 419.66 492.17
BAME 113.17 0.00 0.00 0.00 FTAXH -343.14 -340.00 -310.00 -280.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 318.80 0.69 7.58 -12.24
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -24.35  -339.31  -302.42  -292.24
B A 117.58 136.77 183.39 234.07 A 228.28  -855.33 0.00 0.00
A ERA 23.03 15.00 15.52 16.60 KA -1.65 0.00 0.00 0.00
GRERS i 140.61 151.77 198.91 250.67  MARERIT 0.00 653.51 0.00 0.00
P Fg AL 20.50 27.32 37.79 50.13 I ATRA 0.00 0.00 0.00 0.00
b R R 120.12 124.45 161.11 200.53 Htb 4777 -289.14 -52.26 -63.03
Y HME A ME 2.84 -18.37 -16.98 -19.64 EREDALLRAR 178.85  -490.97 -52.26 -63.03
VBRSNS 117.27 142.82 178.09 220.17 AAREAH 50.14 -87.80 64.98 136.89
Vil 499.98 412.18 477.17 614.06 KA
R A= AT 2R 1546.86  1613.45  1772.00 2060.90 A4HEMAEKF 76.08%  15.70%  17.53%  17.51%
Ve 537.03 693.71 780.59 931.41 FLFEEKE 29.08%  16.32%  34.08%  27.64%
HARAT* 132.22 172.20 194.85 231.92  AAVEMEKRE 89.07% 3.61% 29.46% 24.47%
K H AT 86.11 86.11 86.11 86.11 EBITDA 3k % 53.77%  24.25%  27.70%  21.48%
T B R 5.38 5.62 5.56 5.55 kAR
EF g W ¥ XN 1 77758 1009.69  1180.31  1292.61 EAIF 7.19% 8.60% 9.00% 8.88%
VR A ek orid & & 739.26 709.44 679.63 649.81 Z=%% 6.17% 5.90% 6.14% 5.94%
HAvAE R T~ 358.49 354.65 344.21 353.55 FAIF 1.94% 1.74% 1.92% 2.03%
¥ = &t 4682.90 5057.04 5520.42 6225.92 ROE 6.75% 5.26% 6.38% 7.36%
48 453K 855.33 0.00 0.00 0.00 ROA 2.56% 2.46% 2.92% 3.22%
R AT Far FRAL IR 1575.98  1958.14  2247.08 2652.17 ROIC 7.21% 7.54% 9.84%  11.33%
KAAf K 85.44 85.44 85.44 85.44  EBITDA/EE JaN 4.31% 4.63% 5.03% 5.20%
A 5 Ay 386.81 649.00 662.33 76220 EiE#A
A4 2903.56  2692.59  2994.85 3499.82 Ak FRAM#E 1.43 1.47 1.59 1.68
M A 380.28 456.45 456.45 456.45 R AR 10.73 8.12 7.72 8.01
FAMAR 1068.59  1645.93  1645.93  1645.93 MK HF 6.62 6.99 8.67 9.00
R 2.45 145.27 323.36 543.54 AW RAH%% 11.64 10.60 10.35 10.50
3B HN A R AR A 1644.16  2247.65 242574 264592  HEARREFHKIALIELEN  105.59% — — —
VAR FR AR S 135.18 116.81 99.83 80.19 W ALH
BAARSAH 1779.34  2364.46  2525.57 272611 W/ afrE 62.00% 53.24% 54.25%  56.21%
i B Ao i AR A A ATt 4682.90 5057.04 5520.42 6225.92 #wEBHHIE GG 32.40% 3.17% 2.85% 2.44%
AL E 1.00 1.16 1.16 1.18
RAE 080 088 088 089
EBITDA 266.43 331.03 422.74 513.53  MRA I ATE 0.00% 0.00% 0.00% 0.00%
PE 49.12 40.33 32.35 26.16 HBRABAR
PB 3.24 2.44 2.28 211  HRks 0.26 0.31 0.39 0.48
PS 0.93 0.81 0.69 0.58 HMRHFT* 3.90 5.18 5.53 5.97
EV/EBITDA 18.58 15.37 11.90 951 HRBEALE -0.24 1.63 0.92 1.08
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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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
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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
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
L& R AUA 4 021-68415897 18351306226 syrong@swsc.com.cn
BR 3 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
AR B AU A E 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 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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