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SOUTHWEST SECURITIES

BRE & A

o FH: NI AAFFIR, 2016 SF LFFRAE LI 9452 77, Bl Kk 8.8%:;
S )3 54 A0 3548 I, RFHEK 12.1%.

o WHFAAM, 2F BARA LA R 5] 2016 F 8 LML A K B ARZ A2 T 12%,
AFEMB LN 2 1AL, %41 7500 7 AL,
9452 77, S23L4#)iE 3548 77, &k A BARE 4T%.
A, AF L4 EARA LR R

o FREZRFELGHHER, REALAFREATR,
&, FRBZ2VBHR, BEK 34%;
K&K 70.8%.
T4 %] 58%, 1B i% 2 B AR

HAVINH 2 8) A S A

o FHHLHFEX, BREMARR. 2 5] EFFHEBCH A TR N 1176
7, BAEKD 60.4%., NI CBAMKEDET LR PR TRAELN T
TR o AKMEARYE L 5509 LR RAAR T I KA (FEE R TE) b9 13

AR Fro W —3RAEE7) = S0 B R S AT B A0 TIR F, 3EAR T 2 8] b 447U,
A T ENRR

o MM ERARE, ITFRKER., LRDELGEEFHRRA, EEDELE
NNE, WHEE LR 8AL/F, maE] BATEFF ] B AT S E A 3~5

Lo 23] B AT/ 4 FAZ IR &
BRI LR B, R

S, R B FMAKRERFLZHITIETRIE. BN
BT BB R TF AT B, AT AT

) 89 ik K = 1],

o ZAHMERLEB. it 2016-2018 F EPS 4 #1% 1.19 £, 1.28 T, 1.37
T, RRZFEHFAEERS 8% 4K E, stm PEH 6045, 56 1%,
53 1&. #RIEA 3] AF 12%6935 K A AR, HAVAET N BAAN], KAVELFA
SRR RE, 1BE B BATHEKRFE, &F “HE” P8,

0 R T: AENTHIERAE GRS, AR ARG, 75 FE KKy R %
%o

FARIFE B 2015A 2016E 2017E 2018E

AN (FF L) 183.86 206.34 229.22 251.71

Wk E 6.13% 12.23% 11.09% 9.81%

V2 B H 8] 4 ALE (B ) 68.02 74.62 80.26 85.36

Bk E -0.02% 9.71% 7.55% 6.35%

L E EPS (L) 1.09 1.19 1.28 1.37

%% F A % ROE 11.37% 11.22% 10.88% 10.49%

PE 66 60 56 53

PB 7.53 6.77 6.11 5.54

28] BRI AN

wElEERARER KRS
FEAE B R o m TIR AR 5 £, AR’
BHTAILRA LA, ITEEWE, NS EARLAEK61%TF

KA H: Wind, B FiEx

% & iE FAT 5 RS

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn

AN XA

%1%: 010-57638602
WR4A: liuyu@swsc.com.cn
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KR FRHIE

P9 - &2
EIRAMLIR) 0.63
#IB A BR(ILAR) 0.13
52 & A K E () 39.86-108.0
(L) 45.07
BF~ (ML) 6.36
F LT () 9.77
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2015A __2016E

ERI2L N 183.86 206.34 229.22 251.71 %A 68.02 74.62 80.26 85.36
ER 3, 72.27 84.13 95.86 107.92 478 HRe4 22.04 33.29 33.29 33.29
B A AL R e 1.98 2.20 2.47 270 M%&%A 0.72 0.26 0.29 0.32
HEER 8.83 8.46 9.17 10.07  FABEBK -1.00 1.00 1.00 1.00
ik 27.32 27.50 31.03 3445 “BETEFALHN -170.61 -48.60 -34.09 -35.80
%55 R 0.72 0.26 0.29 032 Hfk 151.82 1.16 -1.24 -1.07
F R K -1.00 1.00 1.00 1.00 BEEHALRER 70.98 61.73 79.51 83.10
Fey gl g 0.67 0.00 0.00 0.00 FAXH -48.60 -20.00 -50.00 -30.00
MRMEE S 5 0.00 0.00 0.00 0.00 b -161.04 0.00 0.00 0.00
HrzERE 0.00 0.00 0.00 0.00 HEEHALR%EH -209.64 -20.00 -50.00 -30.00
7 WA 74.41 82.79 89.40 95.24 EdAMEH -65.00 0.00 0.00 0.00
Ak E s 5.20 4.47 4.43 458 KpEHk 0.00 0.00 0.00 0.00
GEEES 79.61 87.26 93.83 99.82  MEALERH 213.09 0.00 0.00 0.00
FRA3HL 11.59 12.64 13.57 14.46 I AHRLA -7.50 -7.50 -8.23 -8.85
A 68.02 74.62 80.26 85.36 Hfb 0.07 -0.26 -0.29 -0.32
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAHR 140.67 -7.76 -8.52 -9.17
V3B N SRAR EFE 68.02 74.62 80.26 85.36 AAAEHH 68.02 74.62 80.26 85.36
%R e 77.72 111.70 132.69 176.62 ARK#SH
R A= AT 2 86.38 103.42 113.07 123.92  AEHAEKE 6.13%  12.23% 11.09% 9.81%
A 48.52 56.30 64.21 7232 FLAEEKE -2.81% 11.26% 7.99% 6.54%
H AR T 172.00 193.03 214.43 235.47 A AVEMEKRE -0.02% 9.71% 7.55% 6.35%
KIRLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 1.42% 19.72% 5.71% 4.78%
LT B R 0.00 0.00 0.00 0.00 #HAIREA
BRF P A 1A 208.80 198.23 217.65 217.07 EA1F 60.69%  59.23%  58.18%  57.12%
(%A Vikixin S8 24.15 21.45 18.74 16.03 =%#F 20.06%  17.55%  17.66%  17.81%
H A e R F - 19.51 19.51 19.51 19.51 A AF 37.00%  36.17%  35.01%  33.91%
¥ = &t 637.09 703.63 780.29 860.94 ROE 11.37% 11.22%  10.88%  10.49%
48 453K 0.00 0.00 0.00 0.00 ROA 10.68%  10.61%  10.29% 9.91%
R AT Fa FAL IR 27.89 27.25 31.83 35.92 ROIC 15.23%  13.22%  13.19%  13.06%
KIH K 0.00 0.00 0.00 0.00 EBITDA/M4HE JN 52.85% 56.38% 53.65% 51.19%
HAb 5 A 10.93 10.99 11.04 11.09 EERH
A4 38.82 38.24 42.87 47.02 EFFRAHE 0.35 0.31 0.31 0.31
M A 62.51 62.51 62.51 62.51 R 1.02 1.16 1.55 2.15
F AN 204.25 204.25 204.25 204.25 MK JE A E 3.45 3.60 3.46 3.50
R & 331.50 398.63 470.66 54717 ARAHE 1.48 1.60 1.59 1.58
25BN S AR E 598.26 665.39 737.42 813.93  HEHMREFHRIAAEZ LI 94.32% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BARSAH 598.26 665.39 737.42 813.93 H &~ A% 6.09% 5.43% 5.49% 5.46%
i A R AR S AT 637.09 703.63 780.29 860.94 W AATHLE AR 0.00% 0.00% 0.00% 0.00%
AL E 13.63 16.81 16.25 16.71
A v F 1101 1477 1426 1472
EBITDA 97.17 116.33 122.97 128.85  BAA A E 11.03%  10.05%  10.25%  10.37%
PE 66.26 60.40 56.16 52.80 HBARAR
PB 7.53 6.77 6.11 554  HAME 1.09 1.19 1.28 1.37
PS 24.51 21.84 19.66 17.91  HRAFKF 9.57 10.64 11.80 13.02
EV/EBITDA 45.38 37.61 35.41 3346 HRZEALL 1.14 0.00 0.00 0.00
S 0.17% 0.17% 0.18% 0.20%  HMAA 0.12 0.12 0.13 0.14

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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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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