2016 % 10 f 17 H R (a8
IEFAT RIS S RIFRE LATM: 9.54 T
KX EA Y (002100) ke HARf: 1040 2 (6 M A)

c % & ik -

SOUTHWEST SECURITIES

AHABNEFRT, B4R GITRLAZ L4

BRE & A

o FH#: NET 201610 A 17 B LA (EAF AT ABRILERE) , Ak
FENFRATHEACHEERNB RN, RABRENFALTT L0827 E,
EIT# = AFRAT 1.62 1%,

o FRERAmBIAKA, ITRRKAL S ME. FRIENTFRAITROKERALT
1.62 1%, ERBEFNSARIEANARIENFRITRELES 29.47% (3K
TRE R LR A 048 1LHR) , RAHRFAZAMST AT L1LT (3L
M LR HE A KT 0.121208) , REF LRI BT T “HHXRXHH
ILAZHIARE” . “AEABEZLLTR” fo “HRBEFE+7 LMY
BEREIRAE” ZAEERAL . KAVAA AR ERTA L RN EI R A
WIRS . SARSHBER” KRB M EL—F., EEN AR Ak
RGBT I K, B ENRANKELFERNEWE &, AT
NEATEREREA . RIA, BEm LA — RO R T bk, HS5RILA S BA W
KA, baRANATHEE

O BREHMERRMAEY, FEEXIHEBAEZTE, NAHAHNGERARETAR
FHS A M REHZY (WIR) . BERRF E2 TAAFKRKEFRERE R
Ko BT 2016 5N EE A0S, BEHIPTRAMEAL T, NS AHENE Rl
TRFLELAESEAREGEGNLY, EEMTHFPHLESARRGAHLLA
BAAK, HRERGRE. B, NAAFALGEERE E2 TAAMKRBERE
BE LA AN EBRA ARG F ARG, ABATHERRA. £FF
R P A AN R T RE A ARG RERER. Fo5b, RLIFK
FATHEHRT 2017 51 A 1 AREXBHBRLGER, RMNFATMERA
WERK, ANMEAML, FERMETHEINIASARRELS, HtT
Hy - 8) 4 1 T U6 W B R

o ZAMMERFEN. Mt 2016-2018 F EPS 414 0.42 ;t. 0.53 ©.. 0.64

T, 5 PE SR A 2345, 184%. 1545, £ B R ITLe9-F35 PE, &ML F
N E) 2017 F 20 #E4E4E, 3R BARA 104 T, H4F “HEHET A,

0 R&ERTFT: 0w TH AARAAM; RBZADRAAAL; £ EES R
BT PR AN A KR 3 6 e s TR R K% .

WATIEE 2015A 2016E 2017E 2018E
BN (A7) 4167.29 4403.26 5099.03 5828.67

HKE 3.80% 5.66% 15.80% 14.31%
V2 & BN 8 4 AE (B ) 245.79 414.10 520.34 630.29

HKE 18.38% 68.47% 25.65% 21.13%
HRk A EPS (L) 0.25 0.42 0.53 0.64
# 9 F B % ROE 10.26% 15.08% 16.37% 17.04%
PE 38 23 18 15
PB 3.93 3.41 2.95 2.53

R7EXM: Wind, & hiE R

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

BRAA: R

%75 : 021-68415832
HRAE: Xug@swsc.com.cn
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RIERF: KRR

B A(MLRL) 9.63
#IB A BR(ILAR) 7.09
52 J& M RLH X 18] (L) 7.23-11.08
ETL(fe) 91.91
B E (L) 36.87
R F T () 2.52

XA R

1. RAEA4 (002100): FSF4R 420k,
A kBB HRIAFHE (2016-08-25)

2. REA4 (002100): Ak E~ L
Y, AELHESEREEX
(2015-12-31)
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REA % (002100) hAHRIFME

f&: M&5mAE#EIA

AsRFR (FFL)  2015A  2016E
ER XN 4167.29  4403.26  5099.03  5828.67 4 Alid 244.81 414.30 521.12 631.50
RIS, W N 3257.80  3330.70  3779.94  4288.75 ATE H¥E4 167.45 112.14 113.96 114.59
7 AL A B e 4.18 4.40 5.06 580 M%HA 37.91 44.03 45.89 46.63
HERR 315.12 325.83 380.07 433.40 FARAEBK 47.40 0.00 0.00 0.00
EEER 305.81 281.81 356.93 408.01 “ZEEFERALH -217.33 40.44  -100.06  -109.26
w455 R 37.91 44.03 45.89 46.63 HAe 231.94 -7.61 -10.78 -13.31
P BALB K 47.40 0.00 0.00 0.00 BEFEHALARAHK 512.19 603.30 570.14 670.14
BAME 41.06 8.21 10.05 13.10 WAXH -265.21 -50.00 -26.00 0.00
MAMEEHRE 0.29 0.29 0.29 029 ik 76.97 8.50 10.34 13.39
Az ema 0.00 0.00 0.00 0.00 HEEHALR%EH -188.25 -41.50 -15.66 13.39
2 W A0 240.41 424.98 541.49 659.46 4aiAfh 204.32 17.68 45.00 15.00
A2 ERE 29.54 36.93 39.42 4325 Kt 0.00 0.00 0.00 0.00
GRERS i 269.95 461.92 580.90 702.71 RARERIT 311.13 0.00 0.00 0.00
P Fg AL 25.14 47.62 59.79 7121 ZATRA -43.42 -51.40 -86.59  -108.80
b R R 244.81 414.30 521.12 631.50 b -715.98 -44.11 -45.89 -46.63
VAR S -0.98 0.20 0.78 1.21  EREDALERAR -243.94 -77.82 -87.48  -140.43
VBRSNS 245.79 414.10 520.34 630.29 WA AEFHH 80.00 483.98 466.99 543.10

Fr Atk (@570

Vil 731.96 121594 1682.93 2226.03 MAKfEH
R A= AT 2R 420.17 402.40 464.11 532.68 AHEMAEKFE 3.80% 5.66%  15.80%  14.31%
Ve 771.64 788.03 894.87 1015.32 FLAIHEBEKFE 11.27% 76.77% 27.41%  21.79%
HARAT* 142.01 150.07 173.81 198.72 ALK E 21.41% 69.23% 25.78% 21.18%
K H AT 56.01 56.01 56.01 56.01 EBITDA 3% % 28.33%  30.37%  20.68%  17.02%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 1429.69  1387.56  1319.60 1225.02 &A% 21.82%  24.36%  25.87%  26.42%
VR A ek orid & & 175.73 157.29 138.85 12041 =% % 15.81%  14.80%  15.35%  15.24%
HAeAE R T 78.04 76.48 74.91 7334 AAE 5.87% 9.41% 10.22% 10.83%
¥ = &t 3805.26  4233.77  4805.10 5447.52 ROE 10.26%  15.08%  16.37%  17.04%
48 453K 619.32 637.00 682.00 697.00 ROA 6.43% 9.79%  10.85%  11.59%
R AT Far FRAL IR 354.33 395.72 446.84 505.47 ROIC 9.92%  15.32%  19.01%  22.00%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 10.70%  13.20%  13.75%  14.08%
A 5 Ay 446.39 452.99 493.69 539.77 EiE#A
A4 1420.04  1485.72 1622.52 174225 EFFRAH#E 1.22 1.10 1.13 1.14
M A 963.38 983.07 983.07 983.07 R AR 3.55 3.53 4.27 5.24
FAMAR 565.02 545.33 545.33 545.33 KK A E 34.92 31.45 34.10 33.85
R 823.47 1186.18 1619.93 214141 AWRAH#% 4.36 4.27 4.49 4.49
3B HN A R AR A 2351.95 271458 3148.33  3669.81  HEFAREFAKHLLELEL  103.54% — — —
VAR FR AR S 33.27 33.47 34.25 35.46 FARLZH
BAARSAH 238522 2748.05 318258 370527 WA Hf#E 37.32% 35.09% 33.77% 31.98%
fifir Aol R B A9 3805.26  4233.77  4805.10 5447.52  #&ARHLE AT 43.61%  42.87% 42.03%  40.01%
AL E 1.63 1.92 2.19 2.50
RAE 102 133 158 186
EBITDA 445.78 581.16 701.34 820.68  MLAI I ATE 17.66%  12.41%  16.64%  17.26%
PE 38.16 22.65 18.02 14.88 HBAER
PB 3.93 3.41 2.95 253  HRlsE 0.25 0.42 0.53 0.64
PS 2.25 2.13 1.84 1.61  HmRAEHKF 2.43 2.80 3.24 3.77
EV/EBITDA 20.23 15.03 11.86 949 HRBEALE 0.52 0.61 0.58 0.68
S 0.46% 0.55% 0.92% 1.16%  HMALA 0.04 0.05 0.09 0.11

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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SOUTHWEST SECURITIES

REA % (002100) hAHRIFME

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 BR% 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 AU 4 & 02168416206 15067116612 syj@swsc.com.cn
Lig VR AU 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
L% I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
230 AU B 010-57758595 18612694479 xye@swsc.com.cn
X 48 M X AR B % 0755-26675724 18665815531 liuj@swsc.com.cn
x| T WA Y 0755-26676257 18688956684 liun@swsc.com.cn
- S 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% P AHE 0755-26820395 18682101747 rxiao@swsc.com.cn
X F & AU A& 0755-26833581 13720220576 lyxin@swsc.com.cn
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