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SOUTHWEST SECURITIES

BHRERARS, RAEIBRETZRER

BRE & A

WHE L NE) A 2016 F IR, FATIK 95T (+13.1%) ., 1a3E4 A4
1.6 12T (+10.1%). F=dEB 2844 1.4 ¢t (+11.8%) .

EAEREAERS, ERLTMARABERK, (1) £FE%F, 2016Q2 5L
BAL AT 2T (+14.6%) . V3E4F10E 7801 7 T (+11.6%), F]rbigiRek A 4%
sy (2) gk E, EHITLEIRKNLS5/CT (+8.2%), EZHiAE I
N 441 (+13.9%), EZ# 7 FIILN 6791 77 T (+28.8%), EIZLL 7L
AR B, E2ZTTPMANERITE; (3) o &kA, A8 LFRMich
BRHEEFEZBERBT LN 34T (+4.1%), L KFZHETE; (4) FHr s
AP A) R A TR, BAREAREARE,

HRSZREIE, AHRILBHERT RFRBEFREH 42, (1) 28 REIHA
THAESR, FHALATY, EARAREETHHEEN LA F 5K 48%,
A& A1 76 Fr ATURAT T Su b s (2) HAT 2 8] An i AT i ALIE K 7 o & & 7 AR
BOHEF. . PHKRA. 0IR, AL &AF, o8 156 AR AREE
ABHAFR, AV HRREEFETAHLBRESA, 27 Mot #ANERLERE
R, RP DR RBEFET BREFAE RHRET . AZRERBESA; (3)
O ) 0k 5 A VAT I BT AL AR Mo R ALY BB, AR R L A S
e, MRS REF DL E T FREFHEAR, RE & KMo,

ESFIRFPRRERRE, B77 LA Rk, (1) 2 KELHEAATEHE
ey RIAE R, AR, BRT, BRUS®EERARLE, LEHEL
I syr s, BRlehLAR, b, FAh, Td, BATLER 10 RARE
AT (2) ERREF R KR, HEAEER KL, F
EMEMY I, BTERLFHLEEK,

BARR B/ FEN. it 2016-2018 SF ARk E 5 H A 057 . 0.61 TA=
0.65 T, %5 PE % #1% 3845, 354%. 334&. &AVIKA: 284k H Al &
MBIt ok, SAMERRERESFTIMRFELHERNETEL. ETAJET L
5B K, ENNERPRS, BHEFTRESZHEREST LEEZIRAE
AT N S A R FEAR, HHF “ENT TR

o RERT: EFSRFELKERLSRIERHER; TE2ARBEENE) .,
FARIF B 2015A 2016E 2017E 2018E
FLBEN (FF L) 1783.68 1966.89 2172.46 2414.62
Wk E 10.05% 10.27% 10.45% 11.15%
V3 BB 8 A (B L) 223.26 243.67 262.58 280.97
Wk E 10.81% 9.14% 7.76% 7.00%
Rk E EPS (L) 0.52 0.57 0.61 0.65
%% I A % ROE 11.18% 10.97% 10.64% 10.29%
PE 41.43 37.96 35.23 32.92
PB 4.90 4.41 3.97 3.59

KEFH: Wind, B FiExE

& & iE F R TR F S

AT RET
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AT K

kiS5 S1250515080001
%1% : 021-68413878

WE4A: syue@swsc.com.cn

KREA: KHE
%1% : 021-68415020
WR 4 Zxxing@swsc.com.cn
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IIAR300
33%

23%
13%
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“17% . . ) . . .
15/8 15/10 15/12 16/2 16/4 16/6 16/8

B A(ILRL) 4.31
B A BE(fLRR) 4.30
52 & W R Hr 1] (L) 14.85-23.77
EAE(IL ) 92.50
Bl ) 25.46
AT () 4.30

1. B3 £ (600993): db4rok A2, 77
B4 A AME  (2016-03-28)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ER XN 1783.68  1966.89  2172.46  2414.62  F#id 210.94 230.23 248.10 265.48
RIS, W N 1079.57  1199.17  1334.99  1495.33  #7H 5 R4 41.84 38.81 38.97 39.05
7 AL A B e 13.38 14.75 16.30 1811 M%%HA -2.62 -19.87 -27.68 -33.79
HERR 354.72 391.16 432.04 480.20  FABALBK 4.70 3.00 3.00 3.00
EREA 127.31 140.39 155.06 172.34 BB TEFALH -100.74 -47.16 -67.45 -79.40
w455 R -2.62 -19.87 -27.68 -33.79 b 28.73 -21.36 -27.26 -24.78
P BALB K 4.70 3.00 3.00 3.00 ZFEHNALREH 182.85 183.65 167.68 169.56
BAME 28.32 20.00 20.00 20.00 WAL E -104.87 0.00 0.00 0.00
MAMEE H RS 2.43 2.43 2.43 243  Hfe -155.82 36.06 22.43 22.43
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -260.69 36.06 22.43 22.43
2 W A0 237.37 260.73 281.18 301.86 a3 13.00 -80.50 0.00 0.00
A2 ERE 10.38 9.61 9.42 9.49 K3 0.00 0.00 0.00 0.00
GRERS i 247.76 270.33 290.60 311.35  JARAERIT 101.86 0.00 0.00 0.00
P Fg AL 36.81 40.11 42.50 45.88  FATRLA) -13.26 -14.70 -16.04 -17.29
b R R 210.94 230.23 248.10 265.48 Htb -81.65 17.41 27.68 33.79
Y HME A ME -12.31 -13.44 -14.48 -15.50 EREDALRAR 19.95 -77.79 11.64 16.51
VBRSNS 223.26 243.67 262.58 280.97 AAREAH -56.32 141.92 201.75 208.50
Vil 690.99 832.90 1034.66  1243.15 A K#h
R A= AT 2R 579.06 638.70 706.77 785.52 AHEMABKF 10.05% 10.27% 10.45% 11.15%
Ve 215.14 238.73 265.91 297.85 EAFIEEKE 10.28% 9.84% 7.85% 7.36%
H AR T 264.60 273.79 299.39 329056  HALEIGKE 9.71% 9.14% 7.76% 7.00%
K H AT 128.21 128.21 128.21 128.21 EBITDA %k % 13.71% 1.12% 4.58% 5.01%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 407.43 376.17 344.75 313.25 E£AF% 39.48% 39.03% 38.55% 38.07%
MR AR LS 49.78 46.75 43.72 4069 =% 26.88% 26.01% 25.75%  25.63%
H AR R T 74.68 70.15 65.63 61.11  HAE 11.83% 11.71% 11.42% 10.99%
¥ = &t 2409.87  2605.40 2889.04 3199.33 ROE 11.18%  10.97% 10.64%  10.29%
48 453K 80.50 0.00 0.00 0.00 ROA 8.80% 8.75% 8.84% 8.59%
AT Fo TR 308.72 358.76 395.65 440.42 ROIC 17.41% 16.18% 16.53%  16.67%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 15.51% 14.22% 13.46% 12.72%
A R AR 134.09 147.02 161.70 179.04 EiERS
A4 523.31 505.78 557.35 619.45 ER{FEHEE 0.78 0.78 0.79 0.79
M A 431.05 431.05 431.05 431.05 R AR 5.58 5.10 6.08 7.37
FANAR 119.74 119.74 119.74 119.74 IR B 4% 9.27 9.44 9.26 9.35
R 1230.85 1459.81 1706.36  1970.04 AR AH#%E 4.79 5.28 5.29 5.30
3B HN A R AR A 1784.10  2010.61  2257.15  2520.84 HEARREFAMIALIELEN  119.66% — — —
VAR FR AR S 102.45 89.01 74.53 50.04 T ALH
BRAERE A 1886.56  2099.62  2331.69 2579.88 it AfnE 21.72% 19.41% 19.29%  19.36%
fifir Aol R B A9 2409.87 2605.40 2889.04  3199.33 i &AXFH/E ffR 15.38% 0.00% 0.00% 0.00%
AL E 3.46 4.06 4.27 4.41
RAE 303 357 378 392
EBITDA 276.58 279.67 292.48 307.12  REA I ATE 5.94% 6.03% 6.11% 6.15%
PE 41.43 37.96 35.23 32,92 HR#HH
PB 4.90 4.41 3.97 359 ARls 0.52 0.57 0.61 0.65
PS 5.19 4.70 4.26 3.83 HRAFR* 4.38 4.87 5.41 5.99
EV/EBITDA 31.03 29.89 27.89 25.88 HRZEALL 0.42 0.43 0.39 0.39
S 0.14% 0.16% 0.17% 0.19%  HMRMEA 0.03 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

W 4ol )35 B UG 09 E 2 F IR



::&@m%

SOUTHWEST SECURITIES
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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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