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SOUTHWEST SECURITIES

BRE & A

W HBE: 2016 AT = BN 8) R AE Lk N, FedE 45 A K 2.7 10T, 0.45
fot, Bk pALH 3.8%. 45.8%, 2016Q3 LT, ik 4414
A A 0917, 0.16 1274, RHIZEKS,AHH-7.8%. 16%. F % 2016 F
A3 4 30%-60%.

PN RARKAL R, 35 3% 32 18057 .2016 F 3T = F BN F) b3 K 29 3.8%,
ERRNEANE EBAGIEFT 5 5k, FlE LRSS, ABREARLE
B RE T IE A/ FIG AP, 1A A JedE AR IS K 2 46%, EAKREde
T 1) AR ARENERALES, BT B Reyif) RREBREE,
ARG FE I, MTRFER YR, A8 FRBRANEH TR, £1F
M B LA ELH 20.8%, BN ANT L 2) WEHERTHE, A
SR =k M4k 2200 77, Rl FE% 18.3%, £ 2255 TM 5% A
K& FHEL 61%. MEEZHFLELA, 2016Q3 EIE LN, FodbAFIHR
PE3E K7 4 -7.8%. 16%. BT A SN EMEBAK, R EHETEF. N F
PR A R R, 2016Q3 HikE A EMT 30%, KM LFS
#7838 K 3 ABiE 50%.

BN BaFBEER, DAPBEIRERE TSRO, 1) KN HRMN KRR
R, MR BAIKF, N3 A 2015 F 6 AFEtE i, FHKF
A, AAPHEAH, DFELEAF 15 ARG SE) T LA 12%,
Bk T BIA 34%, iR & EE NI 2K, RAE NS 2015 kg
ok 422 MY IR R AR T A, AR A AR A AT R ILEST, KM HRMN A A E)
W R KM, KAVINA 2016 F o 3] BAVEE /) RALY R HA R B 12, Fak
G HZTHHENGBR LA 2) FHE T BB AR TFHEERE K, A
BhRGH, PHRTPEERENMEIERERLLER, EXLHHHEAMRIL
HEEHT s G PR SRR AR, RA1AH b BB B
BRI R RPN 8) 5 A 20T A4F, Sk Bl 7 By
B & 5 AN HARRFGE A bR, T4 2 400 2 MBS Bk, A2 RE
BIAEFFA, BATHEI; 3) WwiREHFHEMEEZH G, EFHE R A
S EAEIRAREAMGNTEAL, MBELE AR T HERRGH T LA,
APRAEHEFTHERZTFAMTRMLY, RARFEFHMMAH, £, I,
i, 2Es 5 bkt — Rk, RANNGEEEF A FTHEERLRERS, €
A A)IEIE K S

B A 5 &N T 2016-2018 4 EPS 4514 0.13 ©. 0.16 T. 0.20
T, ME PE A A 110 42, 87 45, 71 4%, HAVIKA NS SHMEL, o FB
T R B R AR AURRR G K, TR AR, B4 ORET R

AR A B R AT A, B AT AT A

% LKA R R P

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR ATE A

kiS5 S1250515090002
%1% : 023-67898264

Wi 4 hzl@swsc.com.cn

KREA: KHE
%1% : 021-68415020
BR 4G : zxxing@swsc.com.cn

KL X

— R

IER300
15%

5%
=5%

-16%

—26%

—37% . . . . .
15/10 15/12 16/2 16/4 16/6 16/8 16/10

B A(MLRL) 5.11
B A BE(fLRR) 5.11
52 & W R Hr 1] (L) 10.24-18.68
EAE(IL ) 70.98
EHE(LL) 16.95
R F T () 2.47

KRR

1. BhEH2H (002644): &M 2h A5,
AP T B EE (2016-07-18)

HIRIFE 2015A 2016E 2017E 2018E

FRRN (FFH L) 327.58 372.99 437.44 510.06 2. thE&# % (002644): 16 FHKTH,
Bk -17.91% 13.86% 17.28% 16.60% G FBOR A (2016-03-17)

Ja g BN B4 A (B ) 42.95 64.70 81.94 100.58
Bk 23.94% 50.66% 26.63% 22.76%

HMALE EPS () 0.08 0.13 0.16 0.20

%% I A % ROE 3.48% 5.00% 5.98% 6.88%

PE 165 110 87 71

PB 5.75 5.49 5.18 4.85

R7EXN: Wind, & ihiE R
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ERIL ON 327.58 372.99 437.44 510.06  ##)iE 42.95 64.70 81.94 100.58
RIS, W N 244.93 262.72 306.38 355.84  I71E 54 18.12 31.96 36.94 41.10
B AL AR Ao 3.90 4.32 4.93 586 M%HA -22.94 -33.06 -36.54 -38.57
HERR 25.80 33.57 35.00 35.70  FABAERK -1.19 2.00 2.00 2.00
ik 35.62 41.03 43.74 4591 “EFTEFALH -218.89 37.21 -48.32 -53.52
w455 R -22.94 -33.06 -36.54 -38.57  jte 246.06 -2.00 -2.00 -2.00
P BALB K -1.19 2.00 2.00 2.00 BEFEFHALARHHK 64.11 100.81 34.02 49.59
Bk H 0.00 0.00 0.00 0.00 FTAXH -84.45 -40.00 -40.00 -40.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 37.08 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -47.37 -40.00 -40.00 -40.00
B A 41.47 62.41 81.93 103.32 43 -26.00 0.00 0.00 0.00
HAeERERE 7.61 11.65 11.69 11.67 Kl 0.00 0.00 0.00 0.00
GRERS i 49.09 74.06 93.61 114.99  PRAL &R 458.19 0.00 0.00 0.00
P Fg AL 6.14 9.36 11.68 14.41 I ATREA -3.30 -4.10 -6.17 -7.81
b R R 42.95 64.70 81.94 100.58 Ak -0.84 32.46 36.54 38.57
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 428.04 28.36 30.37 30.76
VBRSNS 42.95 64.70 81.94 100.58 AL R EFHH 445.33 89.17 24.39 40.35
Vil 498.98 588.15 612.54 652.89 A KfEh
R A= AT 2R 126.59 111.65 131.37 152.07 AEEHAEKE -17.91%  13.86%  17.28%  16.60%
Ve 159.31 105.09 107.23 106.75  FLA)EMEKE 45.84% 50.50% 31.27%  26.12%
HARAT* 226.17 257.52 302.01 352.15  AALEIME K& 23.94% 50.66% 26.63% 22.76%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % -0.62%  67.27%  34.28%  28.57%
T B R 5.34 5.34 5.34 534 kAIRH
EF g W ¥ XN 1 187.78 198.57 204.38 206.03 E£A1F 25.23%  29.56%  29.96%  30.24%
VR A ek orid & & 120.26 117.62 114.97 112.32 =% % 11.75%  11.14% 9.65% 8.44%
HAeAE R T 37.99 37.89 37.78 37.68 AAE 13.11% 17.35% 18.73% 19.72%
¥ = &t 1362.42 1421.83 1515.64 162524 ROE 3.48% 5.00% 5.98% 6.88%
48 453K 0.00 0.00 0.00 0.00 ROA 3.15% 4.55% 5.41% 6.19%
R AT Far FRAL IR 73.39 71.76 87.28 101.26  ROIC 2.98% 3.60% 5.44% 7.18%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 11.19% 16.44% 18.82% 20.75%
A 5 Ay 55.37 56.40 58.93 61.79 EiE#A
A4 128.77 128.17 146.21 163.04 EHFAHFE 0.27 0.27 0.30 0.32
M A 510.66 510.66 510.66 510.66 R AR 2.05 2.18 2.28 2.56
FANAR 328.01 328.01 328.01 328.01 AR A A FE 4.18 6.66 7.47 8.00
R 394.38 454.99 530.76 623.53 AWRAH%E 1.65 1.99 2.89 3.33
3B HN A R AR A 1233.65 1293.66  1369.43  1462.20 HEAAREFHMIAAZLEN  113.55% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 1233.65 1293.66  1369.43  1462.20 W/ AfrE 9.45% 9.01% 9.65% 10.03%
i B Ao i AR A A ATt 1362.42  1421.83  1515.64  1625.24 W EARHLE AR 0.00% 0.00% 0.00% 0.00%
AL E 11.55 12.22 10.98 10.37
RAE 973 1101 996 950
EBITDA 36.65 61.31 82.33 105.85  MRA ZAHFE 7.69% 6.33% 7.53% 7.77%
PE 165.27 109.70 86.63 70.57 HBRARAR
PB 5.75 5.49 5.18 485 HLlE 0.08 0.13 0.16 0.20
PS 21.67 19.03 16.23 13.92  HRAEFF 2.42 2.53 2.68 2.86
EV/EBITDA 178.59 105.32 78.13 60.39 HRZETAL 0.13 0.20 0.07 0.10
S 0.05% 0.06% 0.09% 0.11%  HFMRMEA 0.01 0.01 0.01 0.02

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

HEHH (002644) 2016 F=FiR KiF

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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