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SOUTHWEST SECURITIES

c 5 &k A

LG FAETRA, BUAAZERT BN

BRE & A

o FH: NE A 2016 F=FR A GHE, AM=F A EHEAE 1.67-1.98 1T,
Bl b 38 K 60-90%; % =% & 92 341 7068-7741 7 7T, B H3g ¥ 110-130%.

o LHFAAY, bHSENFARDAESHEK, o R F 52015 FHEHEL
WG RTINS, AT =5 E 33k 6 4 FIE R Lg%k 29 A 105-144%, 4 #1iH &
K, BEFRE, FZEZENAFIET7068-7741 5L, 5 QL. Q2 ¥ %
JE %9 3854 7 L, 6716 77 AR A A R RAMY, sl RFE, afliE
BFAT RN S LI RGBS H . MERA, 2014 FARBZANZEL 5K
BHEERK, AFERRIHA 250w A4, FlIEKL 40%; A4 RF,
2015 SR A REMRFZE, wHls& LT SR RN, Sahdsdlkik
E R LG, 2016 - PR fo ] &k 4 5 04 A8 7547 7 L, dedb G
KB 74%, FEB H SRR ERBEETAFMEF LR RS R, HiT=
FIR R IGR AR Q0% A L, A I8 ARIE 100% A4 KR F 44,

o HRHXSRERIANS, Y RITRBASBRESER. 1. N3 { THLTX
Rit #4355, £WMFE 623 7%, bEMEAEIH 2.33%, AHFKE
ML 40 B, RAEHZR I8 lHE. R IHEETR R ANA 57.03 T/
R, BATIMICEN 18%EL, BAH —R AT, 2, 8] b hl s A S
A RATR G AMESER: 1) NN REH hf#a LR F T %
Whfe AT &, KRR TRUSEZEXAANMIBRY KT o XA RTE T,
2) NEHEH 8000 A L5 LB RFLEAF B IAEEREHBFLEIRFRFZ
HIREFILREAN N BRAFE, TERBERITERA G A5,

o NARAFXRS, WEAALRT B, EhoF SR, HEEEKSTRE
BARE, NS BERMATHSE AR, S0, T E A6 d k] SR B4R
, H PR TR R DA A — 4 bk, B B AUR, A AF
ARIEEA BTk e, BamlF BEA0R, 1544520 INEF TN

o ZFFMMERKEN, Mt 2016-2018 F EPS 4514 1.11 ©. 1.57 ©. 2.09
T, g PE A A 614, 4315, 3245, i “EN” FL,

0 RERT: 7 oI ARACT MG RS, AF ) 5k 53 S B RA FH 69 K
M # % kB 2R AT A8 K%,

FARIF B 2015A 2016E 2017E 2018E
FLBEN (FF L) 543.18 1027.53 1402.96 1774.96

Wk E 24.07% 89.17% 36.54% 26.52%
V3 BB 8 A (B L) 151.80 297.28 420.91 558.96

Wk E 45.71% 95.84% 41.59% 32.80%
Rk E EPS (L) 0.57 1.11 1.57 2.09
%% I A % ROE 8.75% 14.81% 18.27% 20.80%
PE 119 61 43 32
PB 9.43 8.34 7.26 6.23

KEFH: Wind, B FiExE

% LKA R P

DATIR: AE )

#kiE5: S1250513070001
#,75: 021-68413530

¥R %8 : zhugg@swsc.com.cn
AN BRek

w,3%: 023-67909731

WiFA: cti@swsc.com.cn

HEEA: BAF
w1&: 023-67791327
W48 zp@swsc.com.cn

KL X

TR WPR300
147% [

115%
84%
52%

21%

-11%
15/9 15/11 16/1 16/3 16/5 16/7 16/9

B A (fCAR) 2.67
AAE A BL(fLRL) 1.38
52 & AR K i) (L) 29.53-72.62
B E(fe ) 179.36
Bl ) 22.17
R F T () 7.21

1. 44y (300294): LGHLEHEK,
AL A B 2 (2016-08-04)

2. a4 4 (300294): AL FATM, o
# eu A1 LB (2016-07-14)

3. i 4 45 (300294) : o) Sh 4R & #
A, R IHRR GBS (2016-04-19)

4. ¥ A4 (300294): fkl e Mg,
LHFLZHH K (2016-04-08)

5. tfE4 4 (300294): R IEMEAH AKX,
AFRIMAEAMF  (2016-03-27)

w4l HRIE UG B E & B 3R



: Bt is A
W44 (300294) #HARLZRE

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ERIL ON 543.18  1027.53  1402.96 177496 ##)id 167.05 319.65 452,59 601.03
TR A 194.95 410.18 539.33 664.87 I8 534 33.16 59.56 68.65 78.40
7 AL A B e 4.18 8.51 11.51 14.46 WH %A -7.07 -30.83 -28.06 -17.75
HERR 75.47 102.75 126.27 142.00 FABAEHK -0.31 0.00 0.00 0.00
ik 106.77 164.41 224.47 266.24 LBEEEHFALH -3.16 -235.47 -111.02 -116.97
w455 R -7.07 -30.83 -28.06 -17.75  Hfe -42.64 0.00 0.00 0.00
P BALB K -0.31 0.00 0.00 0.00 BEFEHALARAHK 147.02 112.92 382.16 544.71
Bk H 23.08 0.00 0.00 0.00 FTAXH -624.39  -100.00  -120.00  -130.00
MRBEE SR A 0.00 0.00 0.00 0.00 itk 340.67 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -283.73  -100.00  -120.00  -130.00
B A 192.29 372.51 529.44 705.14 A 23.00 -23.00 0.00 0.00
Muk%?* M 5.30 5.48 5.59 550 K 22.15 0.00 0.00 0.00
#17H % 197.59 377.99 535.03 710.65  RARERF 910.13 0.00 0.00 0.00
ﬁfrfewffa 30.55 58.33 82.44 109.62 I AHRLA -45.48 -69.17  -133.77  -189.26
b R R 167.05 319.65 452.59 601.03 Hfb -421.06 30.83 28.06 17.75
Y HME A ME 15.25 22.38 31.68 42.07 EFEHAELRER 488.74 -61.34  -105.72  -171.51
BN S A 151.80 297.28 420.91 558.96 A A EFHH 352.03 -48.42 156.45 243.20
Vil 698.44 650.01 806.46  1049.66 A KfEh
R A= AT 2R 123.69 226.24 301.54 387.75 AHEBRAMEKFE 24.07%  89.17%  36.54%  26.52%
Yeas 214.38 451.05 593.08 73113  ELALEEKE 48.61%  93.72%  42.13%  33.19%
H AR T 37.98 71.84 98.09 124.09 AAIEEKE 45.00%  91.36%  41.59%  32.80%
K H AT 34.34 34.34 34.34 34.34 EBITDA ¥k % 48.96%  83.74%  42.06%  34.34%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 432.63 485.98 550.23 614.74 EA1F 64.11%  60.08%  61.56%  62.54%
VR A ek orid & & 602.57 591.77 580.97 570.17 Z=%% 32.25%  23.00%  23.00%  22.00%
HAvAE R T~ 44.19 42.08 39.98 37.88 FAIFE 30.75% 31.11%  32.26%  33.86%
¥ = &t 2188.22  2553.32 3004.70 3549.76 ROE 8.75%  14.81%  18.27%  20.80%
48 453K 23.00 0.00 0.00 0.00 ROA 7.63%  1252%  15.06%  16.93%
R AT Far FRAL IR 163.70 238.27 332.99 42950 ROIC 17.30%  20.42%  25.26%  30.86%
KA 22.15 22.15 22.15 2215 EBITDAM4E A 40.20%  39.05%  40.63%  43.14%
A R AR 71.26 134.31 172.15 208.93 EEfEA
A4 280.11 394.73 527.29 660.58 EIFEHEE 0.34 0.43 0.50 0.54
A 267.38 267.38 267.38 267.38 RBEFFHEE 2.24 2.93 3.43 3.81
FAMAR 1189.68  1189.68  1189.68  1189.68  AkMKk#HJA4E% 7.67 8.62 7.94 7.54
R 417.77 645.88 933.01 130271 AWAH#% 1.14 1.23 1.03 1.00
3B HN A R AR A 1874.83  2102.94 2390.08 2759.78  HEAAREFHMIAAELEN  125.03% — — —
VAR FR AR S 33.28 55.65 87.33 129.40 HALZAH
BAARSAH 1908.11  2158.60 2477.41  2889.18 W hifi#E 12.80% 15.46% 17.55% 18.61%
i B Ao i AR A A ATt 2188.22  2553.32  3004.70  3549.76  # A&ARSHLE RAw 16.12% 5.61% 4.20% 3.35%
R E 4.41 3.90 3.66 3.67
RAE 353 265 246 250
EBITDA 218.38 401.24 570.02 765.79  MA) IATE 29.96%  23.27%  31.78%  33.86%
PE 118.56 60.54 42.76 3220 HBR#HH
PB 9.43 8.34 7.26 6.23 ARl sE 0.57 1.11 1.57 2.09
PS 33.13 17.52 12.83 10.14 HRAFF 7.14 8.07 9.27 10.81
EV/EBITDA 79.32 43.23 30.16 2213 HRZEALL 0.55 0.42 1.43 2.04
S 0.25% 0.38% 0.74% 1.05%  HFMAEA 0.17 0.26 0.50 0.71

HAEF£K: Wind, & FiER
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S shas ,
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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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S wnur

SOUTHWEST SECURITIES

W44 (300294) #HARLZRE

5 &I FA K F s

L&

Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

el

Hoak: AL HIR R 2R KA 35 5 E IR KE B JE 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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