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SOUTHWEST SECURITIES

FFRLGER, ARRGRAFAE

BRE & A

T4 N5 A FSFIR, 2016 SF EF 5N FAE RN 21.6 12, Rl
¥ 4.5%; SIANEEEH 2. 110, B3k 32.9%; V3B T8N 5 A & %4
8 1.9127%, Rk 36.6%.

BHAEFERARKELE, BFHERKLBERA. 25 BT AR AA DN
A& A Ay A, 2015 S R K & Mg, Tt 2016 FE=FE K
BRI AN BB A ERE N B EH ZERd 15 569 14 2RI E 25
eEst, NABKLoSFRTHGWEL. ERRKERALE, NAEHTHE—
—REABFHRESGABRRANAS K, BLTHABEERGEL T35
RE. REERAZFEHPA, KRAAAFRMGBETR, BFHEKGLE
BR, TRARANRETHHERL, T8 ik,

T AR, FRIEREEBEAEEE . N5 G SRR E AR
FHH5 AN RERY (@IR) . BEREF E2 THAF KRB E R EZ G AT
Fr AT 2016 F=F B A FZRE R L Z 5, BIFBIT K4 > B,
RALRBEMZ BT 2017 F 1 A 1 AR EXBHEZRLGEHE, KRMNAT
MAERAMEER KR, BN HRRGLE, FRHETHANLIASTRRAELS,
F T A Sl 4% B oK b i R,

ABKBASY K, ABRRBRTHK, BTN EWNIBHRATHZBHEFEE
¥ H 50 77k, it 2016 FHAZEH 30 K, F AN SR d I 7T0%A A
0 KRR B REAAREA RN FRAHEEEHN 30 7k, Wit 2016 FHAEEH
5 7k, it 2016 FAA it R EA 35 Tk, AkAS¥H—FH KIHiE
FeFm @R ANGAE, F, SFLFFNNEHBAEFEZIZERASESTE
Z (100 7 kA bR AEAEENNY) , MIUFERAE T ZAMAK DA
MR IE HAZHAEE 100 7 ko

B AR 5B/ F B Mt 2016-2018 F EPS 5 #1% 0.42 . 0.52 . 0.63
T, M PE S AH 2245, 1845, 15 4. # )8 F RATLe)-F3) PE AML T
/N 8) 2017 4F 20 #5616, A& B AR 10.4 T, e HHT EA

R&R: #7>BTHHE I ; £ HEZEIATM; FHRAN
A KRB A B R oA,

FARIE R 2015A 2016E 2017E 2018E
FsAN (FF L) 4167.29 4403.26 5099.03 5828.67
R E 3.80% 5.66% 15.80% 14.31%
2 BN 8] 4 ANE (B L) 245.79 414.50 510.82 620.57
R E 18.38% 68.64% 23.24% 21.48%
ROk EPS (L) 0.25 0.42 0.52 0.63
%% Ik H % ROE 10.26% 15.03% 16.06% 16.80%
PE 37 22 18 15
PB 3.78 3.28 2.84 2.45

KA H: Wind, B FiEx

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn
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R : KRR

B A(ILIL) 9.63
B A BL(fChE) 7.09
52 & AR K i) (L) 7.23-11.08
EE(IL ) 88.25
B E (L) 36.87
HRF () 2.52
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KRB

B% 1: 2016 FH4k 5 RAM A & 2AMA K FAAZ G H o0, LA FEF, A ZKN
# =5, it 2016-2018 F LA 5 A H 15%. 14.5%. 14%:

Bk 2: & A AMmE 47 &, & T2 8 A 2013 FHF46a £ 18 #1753, #it 2016Q3
BE Tk, BASFFERARE. AFREH LT, UAROIFRTH YKL, MR
FRGHESH KM K., BAAMAT 2016-2018 4/ 8] L 2 = 33K £ 5 5] H-10%.
40%. 20%; wE T HEMAE, Na¥ecmy REFEK, LARELERFRA, Wt
2016-2018 SF £ A1 £ 5 5] % 62%. 62.5%. 63%:;

1BA% 3: N E)SF LI T 7 i KR F R RAA A TN 8] T0%M AR, FRAEEZEA
30 7k, it 2016-2017 F#rigie i A A b2 &4 35 k. 55 Hk, wFAHE#
WA T &4, KARMAEEA TR, 4 2016-2018 F £ 4] £ 5 54 29%. 26%. 25%.,

AT AR, KA A 5] 2016-2018 54k F N s Ade T &
£ 1: PRHFBRABRLAE

i BHA 2015A 2016E 2017E 2018E

2,374.87 2,493.61 2,618.29 2,749.21

ek Eiged -14.4% 5.00% 5.00% 5.00%
ESRAES 12.13% 15.00% 14.50% 14.00%
N 773.93 696.54 975.15 1,170.18

BRAESHY S g 4.6% -10.00% 40.00% 20.00%
ESES 58.52% 62.00% 62.50% 63.00%
N 512.69 692.13 968.98 1,356.58

X g1
Eifd 35.00% 40.00% 40.00%
B A o o S e T

ESRAES 21.43% 29.00% 26.00% 25.00%

N 505.80 520.97 536.60 552.70

R Su B A IR 1.0% 3.00% 3.00% 3.00%
ESRAES 11.58% 10.00% 10.00% 10.00%
PN 4,167.29 4,403.26 5,099.03 5,828.67

&t Eifd 3.80% 5.66% 15.80% 14.31%
ESIES 21.82% 24.04% 25.39% 26.02%

HEFR: 4304, BREiER

& 2: T 8] BA A AR AR

0.26 0.41 0.51

002100 E XX 7] 9.02 35.91 22.20 18.05

A7k 3548 39.26 33.96 25.26
600195 AR AT 21.44 0.64 0.73 0.92 33.82 29.74 23.55
600201 EXV) 0 30.05 0.84 1.10 1.40 36.19 27.54 21.58
603566 & AT 23.47 0.89 0.58 0.81 26.70 40.59 28.99

W H oL 85 B LG 0 E & B R4
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soumhwest secunries X E4A 4% (002100) 2016 4 48 &

AR A A&

300119 HhEAN 16.68 0.28 0.45 0.63 60.32 37.98 26.93

Ak 3 E 44.36 26.62 20.04
002311 HRER 15.88 0.51 0.70 0.92 31.36 22.76 17.23
603609 A4 15.39 0.38 0.55 0.76 41.01 28.12 20.50
002548 SR 16.32 0.27 0.56 0.73 60.70 29.07 22.38

7k 3 E 37.84 15.84 15.20
300498 =R 37.59 1.71 3.08 2.65 22.25 12.37 14.37
002714 BRI 26.31 1.15 2.22 2.23 22.87 11.89 11.80
002477 5 JB R AK 5.63 0.21 0.35 0.50 26.46 15.74 11.27
600975 #EF 9.06 0.11 0.38 0.39 79.79 23.73 23.37

HIEAF: Wind, & @ iE K Ew

FANF 8] 2016-2018 F EPS 4 %1% 0.42 £, 052 ©. 0.63 T, x5 PE 454
22 4%, 18 4%, 15 1%,

T LN & A E BBk b T ZBAT L—— 4R, . A B SRIE S KRB BN
SR A B o ARIE AR K 2017 ST LN 889 PE 3915 % 20 4%, 2017 F 834
SN 10.4 T, HH EEFT TR

4 ) E B #9E B B RS
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ER XN 4167.29  4403.26  5099.03  5828.67 4 Alid 244.81 402.21 509.64 621.98
RIS, W N 3257.80  3344.54 3804.31  4312.15 A7EH#E4H 167.45 112.14 113.96 114.59
7 AL A B e 4.18 4.40 5.06 580 M%HA 37.91 15.76 3.40 0.74
HERR 315.12 325.83 380.07 433.40  FABAEBRK 47.40 0.00 0.00 0.00
ik 305.81 281.81 356.93 408.01 “ETEERALH -217.33 38.52 -101.59 -109.13
w455 R 37.91 15.76 3.40 074 Htb 231.94 -7.61 -10.78 -13.31
P BALB K 47.40 0.00 0.00 0.00 BEFEHALARAHK 512.19 561.02 514.64 614.87
BAME 41.06 8.21 10.05 13.10 WAXH -265.21 -50.00 -26.00 0.00
MAMEE H RS 0.29 0.29 0.29 029 ik 76.97 8.50 10.34 13.39
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -188.25 -41.50 -15.66 13.39
2 W A0 240.41 439.42 559.60 681.95 4L 204.32  -523.75 -95.56 0.00
A2 ERE 29.54 9.02 8.51 10.17  klf 0.00 0.00 0.00 0.00
GRERS i 269.95 448.44 568.11 692.12  MARERIT 311.13 0.00 0.00 0.00
P Fg AL 25.14 46.23 58.47 70.14  ZATRA -43.42 -51.40 -84.44  -106.99
b R R 244.81 402.21 509.64 621.98 b -715.98 -15.83 -3.40 -0.74
Y HME A ME -0.98 -1.61 -2.04 249 EREDALRER -243.94  -590.98  -183.40  -107.73
VBRSNS 245.79 403.82 511.68 624.47 AAREFHH 80.00 -71.47 315.57 520.52
Vil 731.96 660.49 976.06  1496.58 A KA
R A= AT 2R 420.17 403.33 465.77 534.26 AHHEMAEKFE 3.80% 5.66% 15.80%  14.31%
#Rr 771.64 791.30 900.65 1020.86 F LA KFE 11.27% 87.71% 23.79%  21.30%
AR T~ 142.01 150.07 173.81 198.72  AAEMEKE 21.41%  68.64%  23.24%  21.48%
K H AT 56.01 56.01 56.01 56.01 EBITDA 3% % 28.33%  27.26% 19.33%  17.77%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 1429.69  1387.56  1319.60 1225.02 E£A1F 21.82% 24.04% 25.39% 26.02%
MR AR LS 175.73 157.29 138.85 12041 =% % 15.81% 13.89% 14.54% 14.52%
HAeAE R T 78.04 76.48 74.91 7334 AAE 5.87% 9.38% 9.98% 10.60%
¥ = &t 3805.26  3682.53 4105.66 4725.21 ROE 10.26% 15.03% 16.06%  16.80%
48 453K 619.32 95.56 0.00 0.00 ROA 6.43% 11.21% 12.37%  13.07%
AT Fo TR 354.33 396.75 448.61 507.16 ROIC 9.92% 14.86% 18.20%  21.25%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 10.70% 12.88% 13.28% 13.68%
A 5 Ay 446.39 454.25 495.89 541.89 EiE#A
A4 1420.04 946.57 94450  1049.06 EW/FAHEF 1.22 1.18 1.31 1.32
M A 963.38 983.07 983.07 983.07 R AR 3.55 3.53 4.27 5.24
FAMAR 565.02 545.33 545.33 545.33 KK A E 34.92 31.45 34.10 33.85
R 823.47 117590 1603.14 2120.62 HAWRAH#% 4.36 4.28 4.49 4.49
3B HN A R AR A 2351.95 2704.30 3131.54  3649.02  HEFAREFAMHLLELEN  103.54% — — —
VAR FR AR S 33.27 31.66 29.62 27.13  FALH
BAARSAH 238522 273596 3161.16 3676.15 W Hf#E 37.32% 25.42% 22.96% 22.18%
e i A B At 3805.26  3682.53  4105.66 472521 W &ARHIE GAR 43.61% 9.07% 0.00% 0.00%
AL E 1.63 2.56 3.18 3.62
RAE 102 155 205 2.9
EBITDA 445.78 567.31 676.96 797.28  BA) IATE 17.66% 12.40% 16.97%  17.21%
PE 36.64 21.72 17.63 1451 HBRAERF
PB 3.78 3.28 2.84 245  HRE 0.25 0.42 0.52 0.63
PS 2.16 2.05 1.77 1.54 HRAEFF 2.43 2.79 3.22 3.74
EV/EBITDA 19.40 14.75 11.76 933 HRBEALE 0.52 0.57 0.52 0.63
S 0.48% 0.57% 0.96% 1.19%  HRAEA 0.04 0.05 0.09 0.11

HAEF£K: Wind, & FiER
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S shas
D) et czcoms X E4A 4% (002100) 2016 4 48 &

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

AAR P 05 R RIR T AT, A AR 0 SRR A AT R RARALTIRIE . A 7 B0
TR, BILAARRUR B AN 3T R RIRE S B AFINT, RIS PR 0IE R KA AR 80 60 A . MBI T
F Tk, ik RIREAN B G o RIGAE., ERFIHY, Ko TAS 5 RREFTRTH, & LAHN T —HAIR
%, R TRRIE AR I LR A RITRE . PN, A &0 BRI A3 & T A A h 4 9 0 T 0 45
B, BEE R Y AT KRR 8RR

ARERESFZM, SR E R0 FKIER R TAIRG R HREHF, BEAHLT, AREFOHE LT
B T AR AT A AR 43 S S B 54 8 S8R B AR M RO B AT I R B KR KR P ) A 5
&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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SOUTHWEST SECURITIES

FE4% (002100) 2016 4 4 % iF

5 &I FA K F s

L&

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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