2016 ¥ 10 A 27 B

BH (an)

IERAF R 2016 F =3 5 LATH: 10.91 ©
A 4+ (002318) @mu B — 7 (6 4A)

-

- 5 &7 it A

SOUTHWEST SECURITIES

ZERBATM, RIE I E B LK

BEEA

AT

FAN (FF L)
K&

V2% B8 A AE (B )
K E

HRIKE EPS (L)

% F k5 % ROE

PE

PB

FH: ASHHAR=ZFR, 19 AMFEAE LN 20127, i 3.8%,
Va4 AL 1110, Ry 8.4%., =5 E %%, NaFAFELKAN 7.11C
., FlE3EK 9.1%, Va£4 4014 4442 7 4, BEb3EK 2.9%. sLob, A8 it
2016 A FF R )2 E4 A1 1.1-1.5 1.

BIHAMA LK, FREMBHHRL: NN TLATRERETH EHFEHERRN
RAT S — e, TRkl fMBERGHAE, BAFIEORARKY, 57T
K ARG T sh AN R MALE R . R RIFE . MATHEMALEE F 5%~
So, Ak, ANELIRAFENKE, ZE, B, AN BENRREATTT
JTREE R, e d il Kk, RN BAIRRS, RN EF .

N A RERTEThRERFN—RAN: T AREOHh, BARHF
BIFRFEAMNK, BAMENITECERA, SN “T=Z27, BARHTFEAH
HIL A, BRITEALZRRE, NAFaemA % (KobUnEdES)
KELEG A RE, B, 8% NG KEHES S ETEA LNG 2%,
AR REF LB o, BABSE R IR B4, BN G3 444
EhMFTME ST, NAB/EALLHAFT TR AL EARNE O BRTH S
]

BHBERAERAEKR: NAABAE-—AEBRCKARELES UREHRET,
8] 690 Aa U BE L&l iiE, B&m =Kt A CRP1000 A& =K
%1 AP1000, CAP1400, £ —5 a3t /1o HMFUTIA A HRBERIRE S 4
e, BMEEFABEE R ET RS HEE, NARECRNERAEXGHED .,

BARRNERLZEN: NARAERAILAREREGLK, BTiETH—%
Ak, ARAZRRATL MR EE, Bt s 2016-2018  EPS 541
0.16 T 0.20 T, 0.24 T, %H#H “HH” P4,

RIG&RT: T HERIRAIAA, RMHFNA LR E S,

2015A
2721.32
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-35.35%

2016E
2808.88
3.22%
137.18
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2017E
3014.58
7.32%
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0.15 0.16 0.20 0.24
4.43% 5.05% 5.95% 6.69%
75 68 55 47
3.64 3.51 3.37 3.21

2018E
3379.01
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LR TN 2721.32 2808.88 3014.58 3379.01 ##lid 112.87 133.18 163.83 193.09
7k R A 2183.16  2178.84  2337.98  2623.40 7B 54 161.30 157.98 161.56 164.19
7 AL A B e 11.78 12.16 13.05 1463 M%%A 17.76 20.39 20.39 18.80
HERR 142.03 165.72 167.60 186.85  F/FmMAEHIK 53.63 70.00 70.00 70.00
ik 192.97 213.47 221.44 24575 BEEEHFALH -10.79 9.68 -62.35 -98.00
w455 R 17.76 20.39 20.39 18.80 H Ak 9.23 -66.87 -68.14 -67.71
P BALB K 53.63 70.00 70.00 70.00 BEEDALRER 344.00 324.37 285.29 280.36
BAME -0.95 0.00 0.00 0.00 FTAXH -146.44 -13.00 -14.00 -15.20
MAMEE H RS 0.67 -3.13 -1.86 229 Hik -142.47 -3.13 -1.86 -2.29
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -288.91 -16.13 -15.86 -17.49
2 W A0 119.72 145.16 182.27 217.29 A 71.51 97.20 0.00 0.00
A2 ERE 16.62 15.25 15.24 15.42 ks -42.00 0.00 0.00 0.00
GRERS i 136.34 160.41 197.51 232.71 RAARERTT 0.77 0.00 0.00 0.00
P Fg AL 23.46 27.23 33.68 39.63 X ATRLA -67.32 -43.52 -48.62 -59.81
b R R 112.87 133.18 163.83 193.09 A 69.49 -96.25 6.61 5.50
Y HME A ME -9.92 -4.00 -4.91 579 EREDAALRER 32.44 -42.58 -42.01 -54.30
VBRSNS 122.80 137.18 168.74 198.88 A4 R EFHH 86.32 265.66 227.42 208.57
Vil 341.18 606.84 834.25 1042.82 A KA
R A= AT 2R 537.45 542.23 586.13 655.45 AHEMABKF -6.22% 3.22% 7.32%  12.09%
Ve 830.21 840.89 897.90 1009.16 FLAHEMEKFE -42.10%  21.25%  25.56% = 19.22%
AR T~ 25.76 22.42 25.55 28.09 FAlABKE -39.71% 17.99%  23.01%  17.86%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% -22.90% 8.29% 12.57% 9.90%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 1726.74  1583.00 1436.68 1288.94 £ AFE 19.78%  22.43%  22.44%  22.36%
VR A ek orid & & 160.61 159.37 158.13 156.89 =% % 12.96% 14.23% 13.58%  13.36%
HAeAE R T 24.07 24.07 24.07 24.07 AAE 4.15% 4.74% 5.43% 5.71%
¥ = &t 3646.02  3778.82 3962.72  4205.41 ROE 4.43% 5.05% 5.95% 6.69%
48 453K 202.80 300.00 300.00 300.00 ROA 3.10% 3.52% 4.13% 4.59%
AT Fo TR 601.30 622.70 663.12 745.65 ROIC 4.11% 5.02% 6.45% 7.71%
KA 64.00 64.00 64.00 64.00 EBITDA/KE A 10.98% 11.52%  12.08% 11.85%
A 5 Ay 230.48 154.89 183.15 210.04 EiE#A
A4 1098.59 114159  1210.27 1319.69 EFkFA#F 0.76 0.76 0.78 0.83
M A 841.51 841.51 841.51 84151 HBRFF L% 1.95 1.91 2.19 2.67
FANAR 670.43 670.43 670.43 670.43 KB A FE 6.48 6.52 6.73 6.85
R 949.38  1043.03  1163.15 1302.23 ARNAH%E 2.50 2.61 2.69 2.75
3B HN A R AR A 2461.18  2554.97 2675.09  2814.17  HERAREFAKALLELEN  109.03% — — —
VAR FR AR S 86.26 82.27 77.35 7156  FALH
BAARSAH 2547.44  2637.24  2752.44 288572 W Hfi#E 30.13% 30.21% 30.54% 31.38%
fifir Aol R B A9 3646.02  3778.82  3962.72  4205.41 W &ARHIE GAR 24.29%  31.89%  30.08%  27.58%
AL E 1.87 2.14 2.38 2.56
s 0.97 124 147 161
EBITDA 298.78 323.53 364.21 400.28  fEA I A E 54.82%  31.73%  28.81%  30.07%
PE 75.45 67.54 54.91 46.59 HR#HIR
PB 3.64 3.51 3.37 321  HRKE 0.15 0.16 0.20 0.24
PS 3.40 3.30 3.07 274  HRERF 3.03 3.13 3.27 3.43
EV/EBITDA 31.04 27.81 24.08 21.39 HRZEALL 0.41 0.39 0.34 0.33
S 0.73% 0.47% 0.52% 0.65% MM A 0.08 0.05 0.06 0.07
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#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033
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Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023
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Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
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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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