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SOUTHWEST SECURITIES

-
N A

BAIRE) B, LHrRLMH

BRE & A

B gk NS EEFFABIK 18.2 LT (+26.7%), SIA)HEE 5 8468.2
7 (+61.4%), EHLJ3H4 408 6788.9 7 T (+60.2%), 53 EPS0.13 T/
B, BB AT AARE SRAL R A 10 A48 3 5. N8 % —F F 5 NEIK 10.2
et (+48.5%), I3 4 #1H 5150 7 4. (+68.7%). [ B/ 8] 3L #2437 =
BEEEAFETHREAA 1.2-1.4 12 (+20% £ +40%)

R R RNIAA], LHRALRTA. 2016HL /2 3) & & A dn A & A4 A 5=
B 9.8 12 1.(+40.6% ) F= 6 10 71.(-1.8%) , 3 & £ 4] % 4 A1 & 18.2%(+2.6pp)
F2 18% (+2.2pp)o. 1) BH A Ak, WG L= bt FRA), HREAEM 3
H &4 11670 T/ Lk £ 6 F # 13345 7/ok, ¥ia Tk 14.4%, 32 ¥ 4 &4
LAk E 6 A& 19630 Tlek, Fkiaik 4.6%. 4F 3 AITHEABHATAGET
KFF 07, BB MR AY 11000-12000/7k, A& F I KA 14000 Tlok, T
BN EME R ZATAR B, B T 8K R R e s 89 M 7 X, ARFEMN A LKA
AMEFETH, BBERENS FREAE, N EREHE EFKZE 10.5%, 3
MWLy 4ANB S E; 2) FRER, FEFS LA TAZEHRALEY KL K
TAFEHRS, S AHS, FHENRAEEE LY, 3) RRBEEBLEH,
&3 E A B MME. N SRR A S TEHR R Fe# A M, R T B,
#HFomtb Tk B 20% A L; 4) B R, NaEhe K F R RN R, FFRK
NFI L3 e 167.8%, MG %535 7~ e R X,

AkAE: 1) M LERBSE SR ERLETFFREFY. NABMELTHAT
AR LT, BNGEZHKY AT HMARBGBNEGE S (ARY M LKLY
10%, @ Li#ks) 5-8%); 2) HFREE+@HELSABITLAK. ST K>
sed RKEH, AAFARBRATHBHSRAE, HEFLEAEMNFAH. £
KNSR e BGE A R &, IRELE AT AR, R EHREE £ @A @ e A S R
FafT L IEFA, RABFIHG F LS, HEENMRESLHLRGE
AFFAENE; 3) NANEREARZTHHTMBEE, ARZGELLERY.
AR 5 ZHEIN. it a) 2016-2018 4 EPS 4 %1% 0.34, 0.39. 0.52

T, ¥ PE S AA 24, 20 4= 16 45, &A% T8 2016 4 30 15 PE, 32
BARf-H 102 T, 4 “EN” P4,

o ISR I E SR A B MM F SR A TR
WARIF B 2015A 2016E 2017E 2018E
FadAN (FF L) 3046.71 3604.66 4423.86 6276.11
HwRE -10.38% 18.31% 22.73% 41.87%
V3 B BN 84 A (B A ) 117.22 213.99 247.67 326.00
HwmRE 38.83% 82.55% 15.74% 31.63%
HROk HE EPS (L) 0.19 0.34 0.39 0.52
%P kA F ROE 5.79% 9.22% 9.79% 11.60%
PE 43 24 20 16
PB 2.51 2.19 2.01 1.81

R7EXM: Wind, & hiE R

B i IR TR S

AT AR

kiS5 S1250514080002
#.7%: 023-63786278

¥R %8 : xiongl@swsc.com.cn

FEAEA: BAk

w1%: 023-67511807
®RF: cxin@swsc.com.cn
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RIERF: KRR

B
B A(MLRL) 6.28
AAE A R (fTRR) 5.20
52 J& M RLH X 18] (L) 5.23-8.97
B E(fe ) 55.60
B E (L) 66.91
R F T () 3.92

XA R
1. #FL5 5 (002087): HEHEE, $IN
3 K &ML (2016-08-01)

2. # %44 (002087): BHF - 8hiE st
F¥K  (2016-07-24)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ER XN 3046.71  3604.66  4423.86  6276.11 ##AliE 117.22 213.99 247.67 326.00
RIS, W N 2556.87 3003.61 3708.86  5265.23  A7I1H H#E4 177.13 196.62 210.74 215.30
7 AL A B e 4.27 6.89 7.97 1112 M%%A 174.15 172.85 187.28 215.35
HERR 93.91 115.35 119.44 175.73  FABAEHK 13.85 0.00 0.00 0.00
ik 181.71 216.28 230.04 338.91 “EFEHXALH -323.70 -296.19 -579.64 -1175.19
w455 R 174.15 172.85 187.28 21535 Hfb -2.14 0.00 0.00 0.00
P BALB K 13.85 0.00 0.00 0.00 BEFEHALARAHK 156.52 287.28 66.05  -418.54
Bk H -0.13 0.00 0.00 0.00 FTAXH -40.88  -400.00  -150.00 -40.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -249.67 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -290.56  -400.00  -150.00 -40.00
B A 21.81 89.68 170.27 269.77 A 221.56 251.56 392.66 904.85
A ERA 109.32 163.50 118.40 109.42 KA -18.80 0.00 0.00 0.00
GRERS i 131.12 253.18 288.66 379.19  MARERTT 0.00 108.54 0.00 0.00
P Fg AL 13.90 39.19 40.99 53.19  ZATRA -15.59 -21.65 -39.52 -45.74
b R R 117.22 213.99 247.67 326.00 b -60.07  -467.53  -187.28  -215.35
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 127.09  -129.07 165.87 643.77
VBRSNS 117.22 213.99 247.67 326.00 WA AEHH 729 -241.79 81.92 185.23
Vil 602.26 360.47 442.39 627.61 KA
R A= AT 2R 1314.39  1417.02  1791.21  2529.24 AHEMAN¥EKF -10.38%  18.31%  22.73%  41.87%
Ve 1199.71  1409.33  1740.24 247051  FLAVEEKE -42.37%  311.23% 89.87%  58.44%
HARAT* 108.86 128.79 158.06 22424 HAVHIGEKRE 41.59% 82.55% 15.74% 31.63%
K H AT 8.52 8.52 8.52 8.52 EBITDA ¥k % -2.06%  23.07%  23.77%  23.25%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 2181.48  2405.87 2366.15 2211.86 E£AF 16.08% 16.67% 16.16% 16.11%
VR A ek orid & & 175.15 154.14 133.13 112,12 =% % 14.76%  14.00%  12.13%  11.63%
HAvAE R T~ 626.62 626.62 626.62 626.62 FFIFE 3.85% 5.94% 5.60% 5.19%
¥ = &t 6217.00 6510.77 7266.31 8810.72 ROE 5.79% 9.22% 9.79% 11.60%
48 453K 1282.80 1534.36  1927.02  2831.88 ROA 1.89% 3.29% 3.41% 3.70%
R AT Far FRAL IR 543.29 566.27 700.45 1014.39 ROIC 4.48% 5.14% 6.27% 7.21%
KAAf K 395.00 395.00 395.00 395.00 EBITDA/4KE A 12.25% 12.74% 12.85% 11.16%
A R AR 1972.06  1693.27 1713.83  1759.18 FEiERS
A4 4193.15  4188.90  4736.30  6000.44 EFFEHE 0.52 0.57 0.64 0.78
M A 519.76 628.30 628.30 628.30 R AR 1.41 1.58 1.85 2.74
FAMAR 600.64 600.64 600.64 600.64 AR A FE 7.14 7.93 8.25 8.71
R 900.58 1092.92 1301.08 1581.34 AR AH#%E 2.34 2.30 2.36 2.50
25BN S AR E 2023.84 2321.86 2530.02 2810.28  HERRREFHLHLLELIA 92.65% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BRAERE A 2023.84 2321.86 2530.02 2810.28 #F AfnE 67.45%  64.34%  65.18%  68.10%
i B Ao i AR A A ATt 6217.00 6510.77 7266.31  8810.72 # &ASE R 63.14% 69.35% 69.62% 70.04%
AL E 1.47 1.51 1.51 1.46
RAE 092 087 087 084
EBITDA 373.09 459.15 568.28 700.41  REA) IATE 13.30%  10.12%  15.96%  14.03%
PE 43.31 23.72 20.50 1557 HBAERF
PB 2.51 2.19 2.01 1.81 HRUKk& 0.19 0.34 0.39 0.52
PS 1.67 1.41 1.15 0.81 HRAFRX* 3.22 3.70 4.03 4.47
EV/EBITDA 15.86 15.23 12.86 11.46 HRZTALE 0.25 0.46 0.11 -0.67
S 0.31% 0.43% 0.78% 0.90%  HMAA 0.02 0.03 0.06 0.07

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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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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