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SOUTHWEST SECURITIES

AR HE, LG RA IR T F

BRE & A

B4 N NERZFE S IV 14512, B 1b+28.25%:; 12 &4 4113 8478.1
77 ., Bl 37.9%; F=dE)5 384 4)d 8143.7 1T, FH+40.36%; 2E M0
2R EHH-1.06 12T, FH+28.25%.,

AR KRS A, LFHRAWRIE R 8T =5 BN A3 £04 A0 B b3 ik
55 F+28.25%F= 37.9%, HZFFMANA) 2 B4 AER IER DA H 32.7%
A7 38.7%.0 /A 5] 2 F A A RITABRANIE R EZREA: 1) AERX S 4T,
EAESA A EAER TR, NAMNZFEFFERLHELSH A 24.92%.
25.71%7#= 26.85%; % #1iEE 5K 4.37%. 5.78%%= 6.29%; 2) N JLMdy
AL 6T A A de 2 AT AE 8-9 A G4 R, it A — AL LG Rk, &
RN B S R RAR, BEY KA, RFERHRZEE#—F TN,
BAVAAOEZ LGRS — P T R, RNBEEGFANZ TR,

BARZAORSLHFEXMEITLEEAYE, NIARLAEZRAEXR. £SAT=
ERAGERBERFET, BB E R EZORS LS (B Eas )
R, B EEHRANA: 1) USSR fEgkbEh AREERABTE
PRMAEER R AFE; 2) AER R, HREEERERT, HiTmEEd
K W. B AT ) db 434 52 69 F 5578 30 ) 7 3% % 18] £ 800-900 12T, # A4ai,
EAHB ALK, THHH LT D] 3%, #ED NS H ARRHEARG, AZ2H 0
FRMRBAT AR L Z L, BAVAA NI KEZTHE Ko

NE LTS EMEE, RUETHEREME, 1FHENFAHE X% IVD 4%
SR, NeFEAMERE, KMAANS LS TIREEME: N F—H
BB 2 g Fey ik, £ GPORXT, RIEARMK RS @ L fe
i BB LA RFE &, RN LETARREE, BN LH
R A EE, ki & A, F AR, POCT, 2T 48, A% ALHREM
FES BENBRTREFLEOTRERG LY, T LREDTES
ZHMERY, EEBERXLETNATFES ZFTREBR S, S5RZHH
I A R AL BABR T 5 IR 4 ATUR B9 #7 3 K

BAIFM B4 F #B: Ft 2016-2018 3 K B EPS 4 A% 0.44 . 0.62
A2 0.78 T, AR KIHEE PE AR 7345, 5242, 4142, N ¥a b4k
R ERERALAEAERFK, ROMEXFETHAL R, AETHE
K, BRAFNNKPLE. ATEEIZBOIKML, KEARKILPIEHER
RIHRY NS AKRREAZS, REAAFENDETI, fHF “EN TR,

0 RMERT: SHEF RKIRAABNE, FA B #HETREAPRE
FARIF B 2015A 2016E 2017E 2018E
FAN (FF L) 1628.64 2139.38 2977.57 3575.97
Bk E 19.89% 31.36% 39.18% 20.10%
2 BN 8] A4 ANE (B L) 91.76 141.54 200.52 251.36
Bk E 22.08% 54.25% 41.67% 25.36%
HRIKE EPS (L) 0.28 0.44 0.62 0.78
%% Ik H % ROE 9.95% 5.84% 7.66% 8.80%
PE 113 73 52 41
PB 11.17 4.25 3.93 3.60

KEFH: Wind, BFiEL

% # i KA R F S

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

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

KREA: KHE
%1% : 021-68415020
BR 4G : zxxing@swsc.com.cn
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B A(ILRL) 2.82
B A BE(fLRR) 1.23
52 & W R Hr 1] (L) 23.45-107.87
EAE(IL ) 90.90
Bl ) 21.99
AT () 3.38
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ER XN 1628.64  2139.38  2977.57 357597 #4#id 92.43 142.57 201.97 253.18
TR A 1185.74  1565.42  2142.74  2571.96 718554 72.87 89.41 89.41 89.41
B AL AR Ao 3.96 5.48 7.26 8.86 M%HA 33.44 9.54 -0.66 -0.37
HERR 156.11 213.94 312.65 357.60 /S RAEAR K 19.30 20.00 35.00 45.00
ik 110.11 136.92 211.41 253.89 “EFTEFXALH -380.92 -144.68 -404.77 -295.54
w455 R 33.44 9.54 -0.66 -0.37 Hfe -63.81 6.11 -30.58 -42.44
P BALB K 19.30 20.00 35.00 45.00 BFEHALAAR -226.69 122.95 -109.62 49.25
Bk H -0.35 0.00 0.00 0.00 FTAXH -161.44 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -120.36 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -281.80 0.00 0.00 0.00
B A 119.63 188.08 269.17 339.02 4 23225  -512.25 0.00 0.00
HAeERERE 6.31 6.51 6.59 6.50 Kt 5.87 0.00 0.00 0.00
GRERS i 125.93 194.58 275.76 345.52  RARERF 361.06  1376.17 0.00 0.00
P Fg AL 33.51 52.02 73.79 92.34  ZATRLA -4.23 -5.17 -7.97 -11.29
b R R 92.43 142.57 201.97 253.18 Hfb -32.57 -39.79 0.66 0.37
Y HME A ME 0.67 1.03 1.45 1.82 EXEHALREHR 562.37 818.95 -7.31 -10.92
BN S A 91.76 141.54 200.52 251.36 WA AEAH 53.92 941.90  -116.93 38.33
Vil 189.82  1131.72  1014.79  1053.12 AKfeH
R A= AT 2R 621.61 740.70  1046.07  1267.41 HEEANEKE 19.89%  31.36%  39.18%  20.10%
Ve 395.52 522.17 714.74 857.92 FAAHEEKE 24.75% 57.22% 43.12%  25.95%
HARAT* 0.72 0.94 1.31 157 HFAEEKE 23.06% 54.25% 41.67% 25.36%
K H AT 15.93 15.93 15.93 15.93 EBITDA ¥ % 30.81%  27.04%  24.70%  19.59%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 368.74 283.29 197.84 112.38 E£A)F 27.19% 26.83% 28.04% 28.08%
MR AR LS 31.12 27.52 23.91 2030 =%#% 18.40% 16.85% 17.58% 17.09%
HAvAE R T~ 70.35 69.99 69.64 69.29 AAF 5.68% 6.66% 6.78% 7.08%
¥ = &t 1693.82  2792.27 3084.23  3397.93 ROE 9.95% 5.84% 7.66% 8.80%
48 453K 512.25 0.00 0.00 0.00 ROA 5.46% 5.11% 6.55% 7.45%
R AT Far FRAL IR 164.50 287.17 377.94 444.40 ROIC 10.48%  10.29%  11.95%  12.57%
KAAf K 5.87 5.87 5.87 5.87 EBITDA/4KEHN 13.87% 13.42% 12.02% 11.97%
A 5 Ay 82.65 57.12 64.30 69.65 EiEfLS
A4 765.27 350.15 448.11 519.91 ER{FAHEFE 1.17 0.95 1.01 1.10
M A 94.13 322.24 322.24 322.24 R AR 6.28 8.34 17.40 41.76
FANAR 438.77 1586.82  1586.82  1586.82  AKIKHJE4iEE 3.36 3.39 3.57 3.32
R 391.13 527.51 720.05 960.13 AW AH%% 3.73 3.41 3.46 3.27
25BN S AR E 924.02  2436.56  2629.11  2869.19  HEFMREFAMEILELEL  104.01% — — —
VAR FR AR S 4.53 5.56 7.01 8.83 T ARLZH
BAARSAH 928.55 244212  2636.12 2878.02 W/ afwE 45.18% 12.54% 14.53% 15.30%
i B Ao i AR A A ATt 1693.82  2792.27  3084.23  3397.93 i EARHFLE AR 67.70% 1.68% 1.31% 1.13%
R E 1.67 7.81 6.86 6.67
RAE 113 611 510 487
EBITDA 225.94 287.03 357.93 428.07  JEA I AHE 4.61% 3.65% 3.97% 4.49%
PE 113.04 73.28 51.73 4127 HER#HH
PB 11.17 4.25 3.93 3.60 ARlsE 0.28 0.44 0.62 0.78
PS 6.37 4.85 3.48 290 HRAERF 2.88 7.58 8.18 8.93
EV/EBITDA 14.70 31.98 25.97 21.63 HRZEALL -0.70 0.38 -0.34 0.15
S 0.04% 0.05% 0.08% 0.11%  HFMRMEA 0.01 0.02 0.02 0.04

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

HEXES (603108) 2016 F =% %It

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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