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SOUTHWEST SECURITIES

ZHABARY HEE, KPRBKETH

BRE & A

T NS AFAENFLEITRE, Mo TART 10 LM ABRANAABTERE
18 L AT &, ¥ KATMMERKTEFLZBAE B AT 20 AN H B M 90%,
PP 5.48 TIML, # ¥ ARABE 331LHL, BlRMA—F. EHREFTLA 16 1CTR
FH@EF 30 HebiLFRAE, FITF 2R TFALRDTE. I, 2
B LNERA D H KA 203t h R A AE R BN S HATHT, BEEZRE,
N ) HE A HRZ Al 80% LA £ 97.4%.

WETEWERBABRARR, HEER HRRR—BRL” o LFRRERY
FERMMZ—, NS —FEFRIUH &K 50-80 Fok. o8] FATEAEZ LT
AKX A, sLRER 30 okt KR 2 F, #RERE, B F&T
RATns BARRKFRARE, RA/MAALE, BRI KNG E L
G ke e sLoh, o8] TT A IR B M FF 8 Ak TR AR EAKAY
AT, B RTEARY 8] 4555 = S i A, RIFEAVF . 1290 B BT F 3T L,

K 8 RIL, LT AR T AT IR IR R 25 obis g ok = fext sh 4 &, 38 F AiE g
Kk MRILZsh, ANRIRFN T RA AT 8] RiFH it RE AT > 4540,

BELERNENE, SR YHEE, N —AAFIEE W=7 R, £
T REFTRARE AT, WREHNE. WRETRALEFT AN HK
RERERBERSLHE, HHNARE LS5O LELE, BATA 846 Suyappy
HAEET LT, WA, ARFLHRETIHET, THhHN AR BARA R
IR RS I e #0 BA

SRMMAERLE LR, KEXMELETRIAEE., KEH 9 A 27 8, BHRN#E
%44 Lk E 8100 ik, 484k 1 A W69 6670 /3§ 7TiA 21.4%; 4k
WA — RN B R, SABARMNE LB R LG, RN R A
MK BT HEF LA E PRI, HEZRRF, FRE—TBIRREKAM,
2016 557 A 4 5] 50 77 kAR L E S AL A B AR B R T R A Sk KT IR B,
ok, 17 a9 £ EREKA B LAY i,

B AR B B Hiit 2016-2018 4 EPS 4714 0.39 . 0.47 ;L. 0.56
T, 35 PE 5Al 4 16 45, 13 &40 1148, 4h#H “EN” T4,

0 ReRT: BAMFMAER KK GHIE, & RIZART AL G R
FARIF B 2015A 2016E 2017E 2018E
FLBEN (FF L) 10825.12 14418.11 17153.92 19536.81
Wk E 3.51% 33.19% 18.97% 13.89%
V3 BB 8 A (B L) 666.66 988.47 1203.67 1427.22
Wk E 42.20% 48.27% 21.77% 18.57%
Rk E EPS (L) 0.26 0.39 0.47 0.56
%% I A % ROE 10.21% 13.44% 14.46% 15.08%
PE 24 16 13 1
PB 2.13 1.89 1.67 1.47

KEFH: Wind, B FiExE

5 i 1A SRS

AT AR

kiS5 S1250514080002
#.7%: 023-63786278

¥R %8 : xiongl@swsc.com.cn
RAA: Kk

w,35: 023-67511807

dRAE: cxin@swsc.com.cn
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RIERF: KRR

B A(MLRL) 25.37
AAE A R (fTRR) 25.26
52 J& M R Mr X T (L) 3.89-6.6
B E(fe ) 157.53
B E (L) 203.28
R F T () 2.90
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1. K Ma4&12(002078) : b 4 4k A 5 & F1 8,
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A&k (002078) #AREHEE

f&: M&5mAE#EIA

ER XN 10825.12 14418.11 17153.92 19536.81 4 #1id 755.10  1119.61  1363.37  1616.57
TR A 8292.75 11164.49 13432.37 15449.01 #7118 554 747.34 902.52  1002.05 1051.42
7 AL A B e 40.26 53.23 65.70 7357 WH%A 590.48 556.34 572.33 556.19
HERR 423.31 627.19 651.85 683.79 S RAEAR K 10.32 0.00 0.00 0.00
ik 448.56 605.56 686.16 703.33 4“ETEFALH -1635.32  -1129.82 -635.62 -625.56
w455 R 590.48 556.34 572.33 556.19 At 217.50 -3.08 -3.08 -3.08
PRSI K 10.32 0.00 0.00 0.00 ZFEHNALR%H 685.43 144558  2299.05  2595.55
Bk H -136.17 0.00 0.00 0.00 FTAXH -1982.65 -1550.00 -1550.00 0.00
MRMEE H R E 3.08 3.08 3.08 3.08 Hte -216.83 52.58 3.08 3.08
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -2199.48  -1497.42  -1546.92 3.08
B A 886.34  1414.37  1748.59  2074.01 JEMfEz 47430 1101.93  1161.20 -1478.51
A ERA 154.13 77.21 88.04 95.63 KAtz 713.08 0.00 0.00 0.00
#13H H5R 1040.47  1491.58  1836.63  2169.64 MARAEKIF 988.04 0.00 0.00 0.00
FRA3HL 285.37 371.97 473.26 553.07 X ATRLA -126.83  -180.36  -267.42  -325.64
%A1 755.10 1119.61  1363.37  1616.57 Hfe 915  -955.48 -1372.33  -556.19
Y HME A ME 88.45 131.14 159.69 189.35 EXEHALRAR 2039.44 -33.91  -478.54 -2360.34
BN S A 666.66 988.47  1203.67 1427.22 AEREAR 547.00 -85.76 273.58 238.29
Vil 1527.57 1441.81 171539 1953.68 s K#S
R e LAY 2T 3677.52  4702.54 5636.88  6451.56 AHEAAEKE 351%  33.19%  18.97%  13.89%
Yeas 1400.09  1884.93  2267.83  2608.30 EFlkAUEMKF 32.78%  59.57%  23.63%  18.61%
H AR T 421.82 495.89 589.99 671.94  HAVEMEKRE 38.06%  48.27% 21.77% 18.57%
K H AT 100.94 100.94 100.94 100.94 EBITDA 3%k % 13.44%  29.18%  15.65%  10.79%
T B R 0.00 0.00 0.00 0.00 #HAIRA
RAFARERIAL  11360.47 12069.38 12678.76 11688.77 £ AFE 23.39%  2257%  21.70%  20.92%
VR A ek orid & & 529.74 469.69 409.64 34959 =%#% 13.51%  12.41%  11.14% 9.95%
HAvAE R T~ 699.70 698.32 696.93 695.55 HAIF 6.98% 7.77% 7.95% 8.27%
¥ = &t 19717.85 21863.51 24096.37 24520.35 ROE 10.21%  13.44%  14.46%  15.08%
48 453K 5253.75  6355.68  7516.88  6038.37 ROA 3.83% 5.12% 5.66% 6.59%
R AT Far FRAL IR 2534.42  2984.85 371856  4292.76 ROIC 8.26% 9.33% 9.76%  10.72%
KM 1720.33  1720.33  1720.33  1720.33  EBITDA/4i &l 20.55%  19.93%  19.37%  18.84%
A 5 Ay 2815.68  2470.95 1712.95 1750.30 ‘EiE#S
A4 12324.18 13531.81 14668.72 13801.76 Ak A% 0.60 0.69 0.75 0.80
M A 2536.64  2536.64 2536.64 2536.64 R AR 1.32 1.60 1.76 2.04
FAMAR 1203.34  1203.34  1203.34  1203.34 JMKKEHE 13.26 14.12 14.07 13.55
R 324476  4052.87  4989.13  6090.71 AW A#% 6.57 6.80 6.47 6.34
25BN S AR E 6985.96  7792.85 8729.11  9830.69  HEHHREFFMIIAZLKN  106.32% — — —
VAR FR AR S 407.71 538.86 698.55 887.90 T ALH
BAARSAH 7393.68 8331.71 9427.66 1071859 # = hifi# 62.50% 61.89% 60.88% 56.29%
i B Ao i AR A A ATt 19717.85 21863.51 24096.37 24520.35  # &AL RAT 60.62% 63.35% 66.36% 59.81%
R E 0.77 0.82 0.89 1.10
RAE 062 064 069 085
EBITDA 222417  2873.24 332297 3681.62 LAl IATE 19.03%  18.25%  22.22% = 22.82%
PE 23.63 15.94 13.09 11.04 HBAERF
PB 2.13 1.89 1.67 147  HROKE 0.26 0.39 0.47 0.56
PS 1.46 1.09 0.92 0.81 HRAFRX* 2.91 3.28 3.72 4.23
EV/EBITDA 9.98 8.00 6.95 580 HRBEALE 0.27 0.57 0.91 1.02
S 0.81% 1.14% 1.70% 2.07%  HMRAA 0.05 0.07 0.11 0.13

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

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

AIRE PR LGB T AFTIAH, AT AT LA EHAE., T B RTEEIREETRIE. KIREPTR
Forhy FRAMM R AN 8 F LA ARE Y B oG FIBE, R IRE PTG R SRR M Ae . A AN
sk, SAERATREEA B BHENRIE. ERREL, AN TREE5AREMETH. &LAENR—BAGR
&, AN S RRIEARE T SAE ERBFAERITRE . B, AN KIREPTa43 & 7T £ R K & il 4o 69 1575 T 0 5
K, BAH NS QTR IEART P RAS

ARERESFZM, SR E R0 FKIER R TAIRG R HREHF, BEAHLT, AREFOHE LT
WA T RITAEAT AN A BT WA H L 2E4 8 THRT BARfe i 5K A TR R T KR ARE TR N B A13
&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

A Mgk (002078) #h&FHRIZERE

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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