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SOUTHWEST SECURITIES

LA, KIE A B

BR &R

AR/

Lok Btk NAMZEEFZABTLMAN 21T, BLTH 9.8%, LM EFHE%
A4 49322 7 L, FIWTE 2.2%; ¥ F=FZ L FRAE LN 7636.6 77
T, BT 20.6%, 52802484414 1969.7 77 T, BT 10.8%. Jb4i ik
ARSI

FRTBAHBUEK, LXROHRAERFEAKE. 1) N8 12-15 %%
BB RBFRE, TARFRAL, N EKIERZHARTE S BET 4L~
KA A, BRBICHFRE . N8 IPOFAR T MRk ZRIZ, N8 itk
R BT 17 FFFSF45, 19 57T 5, B K38 F 8] k47 ; 2)
o B I RA AR EJAT AR, NAMZFRELEAELN 39.7%,
RtiEk 2 ANE 08, M5 E4AF4% 23%, Rtk 18/ a5 %: 3)
TILRAR R Y R, A H T AR T % 37.1%.

RETH M, BREEGE. KEAHTELEFIH 23 £ 4, ZT/kT£H.
BASRAFEER, RERLHTAZHE, 2B _BEEAF, A%k 3-5 7
AR B , sFFILER LGRS LR, AEFL R HERR.
woh, BAESRETHRBHCLEARLRT, 2RATERTEL LM R A Lk
HR, m&AEEZEZAPRBREHEN T, 52 A 250, TLagFEERK,
NI RENEE A ZRMRFaE LR B RERAAGS L — BFHFIRES.
MR A K F IR, ML BHFRE, 2AFTETHLARY Kfe bR,

HAPELHRE, HE. IR ELKHFT. BHATA S TARERBRAKESHEKF M
MBB VL “HEBRAKB L AL F BN RIZIRAZ, BIH R “HE
—HM—IFF I GE R, ARG “FATILERRKEMNFEIAHF L
MABERERANE (HFRFTE) WEMEZ S, A58~ %T A
HEMM AL ILE . oF, 8T AR ARMIR R, BT
IP+8 £ oeh®”, “YFL"” FHX, FALANF LK, 12FG7F RHm{L,

BAE5FEK: it/ 8] 2016-2018 4 EPS 441 %4 0.33. 0.53. 0.61 T, &
PE % 109. 67 #= 59 & . & F 3] 2015 4 12 ARl L7, €% FH K ZH 6K
MAEEEN, BATH % T AR A

RIeR7: FHE TR R ; & ICFER S LR E TR,

2017E
541.20

2018E
622.61

2015A
309.46

2016E
318.99

FRHN (FH L)
Wk

V2 B A 8 Al (B L)
Wk

69.66%
112.55
62.60%
0.53
14.30%

3.58%

66.17
12.55%
Rl EPS (L) 0.31
%% I A % ROE 12.26%
PE 114
PB 13.98

3.08%
69.22
4.60%
0.33
9.89%

10.78 9.59

15.04%
128.32
14.01%
0.61
14.68%
109 67 59
8.63

R7EX: Wind, & hiE R

% & iEFAT RS

ATV AEA)

#AkiES . S1250514080002
7% 023-63786278

BR 44 : xiongl@swsc.com.cn
KRA: B

¥7%5: 023-67511807

R : cxin@swsc.com.cn
FRA N IRAER

%1% : 021-68415526

W48 : xyhan@swsc.com.cn

GCRELE

H e PHA300

511%
405%
298%
192%

85%

e

-229

15/12 16/2 16/4 16/6 16/8

RIERR: FRRE

16/10

B A(MLRL) 211
#IB A BR(ILAE) 0.53
52 B A R K i) (L) 20.12-123.01
BT ) 75.46
B E(fern) 6.09
R F T () 2.69

1. #FE #%(603398) : k4 & A& Fi M,
KI# 4 B (2016-08-01)

2. ¥ % %7 (603398) : ARAIEAD A A7 5y,
AKRKTH (2016-07-10)

3. HEH4(603398): A THEERZF,
FEHFTH  (2016-06-14)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ER XN 309.46 318.99 541.20 622.61  ##1id 66.17 69.22 112.55 128.32
TR A 191.96 197.49 336.90 388.82 1B 54K 12.49 13.96 21.76 30.98
7 AL A B e 2.71 2.81 4.76 548 M%%HA -1.54 -2.86 -4.18 -4.78
HERR 19.18 19.78 35.18 40.47  FABAARK -0.85 0.00 0.00 0.00
ik 22.66 22.33 38.43 4421 BEEERALEH -5.94 -1.29 -13.63 -5.37
w455 R -1.54 -2.86 -4.18 478 Hfk -6.80 0.31 0.13 -0.03
P BALB K -0.85 0.00 0.00 0.00 BEFEHALARAHK 63.54 79.34 116.62 149.12
Bk H 0.00 0.00 0.00 0.00 FTAXH -38.46 -35.00 -35.00 -35.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -2.66 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -41.11 -35.00 -35.00 -35.00
B A 75.34 79.45 130.12 148.42  4EIEH -20.00 0.00 0.00 0.00
ERUE Y2 8- 1.94 1.37 1.42 1.49 K 0.00 0.00 0.00 0.00
GRERS i 77.28 80.82 131.54 149.91  MARERF 302.31 115.20 0.00 0.00
FRA3HL 11.11 11.60 18.99 21.59 X AFRLA -21.60 -24.31 -25.43 -41.35
b R R 66.17 69.22 112.55 128.32  HAk 4.14 2.86 4.18 4.78
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAHR 264.85 93.75 -21.25 -36.57
BN S A 66.17 69.22 112.55 128.32 AL REAH 288.28 138.09 60.38 77.55
Vil 346.76 484.85 545.23 622.78 KA
R e LAY 2T 5.07 7.24 11.33 13.28 AHEHANEKE 3.58% 3.08%  69.66%  15.04%
Ve 42.64 43.33 74.22 85.55 A A)EHMEKE 10.01% 5.45% 63.78% 14.06%
H AR T 0.01 0.01 0.01 0.01 #AlHEEKE 12.55% 460%  62.60%  14.01%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 8.75% 494%  63.10%  18.23%
T B R 0.00 0.00 0.00 0.00 #HAIRA
EF g W ¥ XN 1 172.75 194.53 208.50 21326 E£A1F 37.97%  38.09%  37.75%  37.55%
MR AR LS 4.34 3.77 3.19 262 Z=HE 13.02% 12.30% 12.83% 12.83%
HAeAE R T 3.40 3.24 3.08 292 AAE 21.38% 21.70% 20.80% 20.61%
¥ = &t 574.97 736.96 845.57 940.42 ROE 12.26% 9.89%  14.30%  14.68%
48 453K 0.00 0.00 0.00 0.00 ROA 11.51% 9.39%  13.31%  13.65%
R AT Far FRAL IR 28.93 30.81 52.19 60.03 ROIC 31.26%  28.05%  39.92%  40.53%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 27.88%  28.39%  27.29%  28.05%
A 5 Ay 6.15 6.15 6.26 6.30 EiB#S
A4 35.08 36.96 58.45 66.33 ERAHEE 0.74 0.49 0.68 0.70
M A 96.00 211.20 211.20 211.20 R AR 3.91 4.28 3.88 2.95
FANAR 318.18 318.18 318.18 318.18 AR E A FE 106.23 94.43 131.92 107.96
R 125.71 170.61 257.74 34471 AW RAHE 452 4.59 5.73 4.87
3B HN A R AR A 539.89 700.00 787.12 874.09  HERSREFMAALELEN  107.40% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 539.89 700.00 787.12 874.09 W h#E 6.10% 5.02% 6.91% 7.05%
fifir Aol R B A9 574.97 736.96 845.57 940.42 W EARHFLE AR 0.00% 0.00% 0.00% 0.00%
R E 13.57 17.30 12.03 11.96
RAE 1210 1590 1061 1054
EBITDA 86.29 90.55 147.70 174.62  BEAIFAHE 32.64%  35.12%  22.59% = 32.22%
PE 114.04 109.02 67.05 58.81 HMARAR
PB 13.98 10.78 9.59 8.63 ARl H 0.31 0.33 0.53 0.61
PS 24.39 23.66 13.94 12,12 HRAFF 2.56 3.31 3.73 4.14
EV/EBITDA 35.71 77.96 47.39 39.64 HRZEAL 0.30 0.38 0.55 0.71
S 0.29% 0.32% 0.34% 0.55% MM A 0.10 0.12 0.12 0.20

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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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

W 4ol )35 B UG 09 E 2 F IR



