2017 % 03 A 20 B KN (FR) q

HEHAF IR 422016 FF IR & LATH: 8.78 T b \!2 &] ‘iﬁ ‘%‘
7‘% % 1‘3 (600548) ilﬁ,lé% El,h—_\qlfl\ _7’5 (6 /I\H) SOUTHWEST SECURITIES

B ANAZ T E K, FRRAL AR H

LG Y % & R KT S

o Ff: NEAARHFIR, 2016 FEAT LA 453 2L, Rk 32.5%, %
HVaEAA)IE 11.7 12, BT 24.7%, 58 3edE B 13844004 10 1z,
B3k 90.5%. £+ Q4 LTIk 1351, Rk 37.7%, LAJFE4
FlUE 2.2 127, BT 68.2%, $SHMicdbsaE441E 1.7 4, Fias,
SR 8 0.22 T (BHL) , BLEER 2.47%, b E 41.0%.

o XKEFBRHK, BEIEL A, MUWEFHR, REMARBIEK, BEHA, | il
NE BN E EZELSUNLE A 81.2%, I EHRABIFTG, B, %
HE, FiE, AEZEFTLNFES 10.4%. 10.4%. 8.2%. 5.4%. 3.6%H3E 1, 12%
BIR & KT &k, BRTPERANSTERHN 22.1%, 2016 5 12 A-F 3£ 8%
BN 8] XA 4.53 /238 H JEL 2 38) £ 100%A% AL, d JEL 4 &) M4 A X & 5k
100%8% A%, TR 2017 F X # &2 338 hm o 8] 14 #)7E 49 4400 7 7. 2017 £ 1
A& VA 12.7 fe ki &% Sk, B2 T 2017 -6 A 30 H =R 5, -

R 3 A 3] 4 #1518 3000 7 o ‘ L L

-12%
® ﬁ_‘&:ﬂ_’_%l&ﬁi&’ %A%*{J%ﬁiﬁﬁ’ %:ﬂ_’_)f(‘$.‘ M%%ﬁ]jﬁgﬂua %E\%}i}],ﬁ] 16/3 16/5 16/7 16/9 16/11 17/1 17/3
BN LB LN E T 7 AT HEE 81.2%, 2K LEL Ty | N#EFR: REME
Wk % B A BT R . R AT AT B AN G E AN 2.54 10, FRIE A 8] R
FAA AR L 2015 340 5 AN A AR, IREMAFAHIORN L4 T. REHRA A A AR

DA FAIL

HokiE5: S1250517010001
%,.3%: 021-68413373

HiF: lyj@swsc.com.cn

® o PAR300

3%

-2%

28k AA N 253107, FIHEK 50.1%, telkmiel A &, A8 F 2015 | SREACCE) 21.81
FARAAE BRI Yo, FLAKRAKS 256%, ExHfanas | FEARCHN e
SUESERE S P ST SIS S S S R L E- SR L B o147
WEMAM 5 R 6.4 1, FlHHEIe 725%, EERMNAALERFARRLE | oo 0z) 393.85
. ML Z AR A O A K AME A BN R B Y ROC LR & B b _E A RT E FRA T (R) 5.81

o BMAEFFELY, BABEF - IL, NALEBIREXRT LSRN, € T
B AKTELET, BRLEEHN EBAEN KRR LFe, AR |
TABH 32 LA BEb VT KRS ABE IR, &AM RHE
KB AT b E kA

o ZAWMERKTEN. Fiit 2017-2019 5 EPS 4274 0.82 . 0.84 /&, 0.91
%, 3t PE A 1145, 1045, 10 £, % B8 & b ARV EREZ LK,
B S NIRRT A A, A SR AR A, BT TN AL

0 MMERT: B ARRARI, FEKLSIEERIRAEAL, £ T F Rk 5
Wik B AL, B e SR AU

FARISE B 2016A 2017E 2018E 2019E
FLHAN (FF L) 4532.21 4888.72 5291.10 5747.36

BkE 32.50% 7.87% 8.23% 8.62%
V3 &R 8 ALE (B L) 1169.35 1782.06 1825.08 1990.77

BkE -24.69% 52.40% 2.41% 9.08%
Rk E EPS (L) 0.54 0.82 0.84 0.91
% B % ROE 8.95% 11.42% 10.47% 10.25%
PE 16 11 10 10
PB 1.30 1.23 1.10 0.99

HAEAM: Wind, & @iE K

i 500 9 RE LB 89 E B 5 4 l'



: Bt is A
® & ® (600548) 2016 443 5F

KERIL:
Bi% 1: NS IA HRNF A HREFZRERS 15%BKE LA E4LFE 45%:;

1BiX 2: REBRTAM2017 F—FFE 544, 2F5RTAM 2017 S =55 4
ﬁ‘%a

Bk 3: Ak 4 LA F LM A 45%;
BiX 4: NE=ZHFLAI TN,
AT AR, HAFM N E) 2017-2019 450k S AN AR AL T 4

£ 1: pLFRABRLEAF

v, 7

671.57 705.15 740.41 770.02

NI it 5.00% 5.00% 5.00% 4.00%
ERIES 41.68% 42.00% 42.00% 42.00%

PEON 600.86 648.93 700.84 756.91

AU R B ik 10.00% 8.00% 8.00% 8.00%
ERIES 53.64% 52.00% 52.00% 52.00%

BN 619.58 681.54 763.32 877.82

KE&HE Ei b d 485.06% 10.00% 12.00% 15.00%
EXUES 32.50% 32.00% 32.00% 32.00%

BN 600.86 672.96 753.72 844.17

AL 8 it 10.00% 12.00% 12.00% 12.00%
EXUES 81.52% 80.00% 80.00% 80.00%

REON 343.68 353.99 364.61 375.55

ES ot g 4.00% 3.00% 3.00% 3.00%
ERIES 42.00% 45.00% 45.00% 45.00%

REON 329.30 339.18 349.35 359.84

kS B d 3.00% 3.00% 3.00% 3.00%
ERIES 48.42% 48.00% 48.00% 48.00%

i N 179.87 187.06 194.55 202.33

Nk B d 4.00% 4.00% 4.00% 4.00%
EXES 34.19% 35.00% 35.00% 35.00%

PN 174.45 186.66 199.73 213.71

HHEFHR it 8.00% 7.00% 7.00% 7.00%
EXES 51.49% 50.00% 50.00% 50.00%

BN 113.94 125.33 137.87 151.65

oA, 2 i ik 10.00% 10.00% 10.00% 10.00%
EXES 38.50% 40.00% 40.00% 40.00%
BN 898.10 987.91 1,086.70 1,195.37

HA Ei b d 8.00% 10.00% 10.00% 10.00%
EXES 45.00% 45.00% 45.00%
HIEFR TG 2ha] o4, B RiER

W H oL 85 B LG 0 E & B R4



: Bt is A
® & ® (600548) 2016 443 5F

f&: M&5mAE#EIA

ER XN 453221  4888.72 5291.10 5747.36 #4414 1316.42  1782.06  1825.08  1990.77
ERI W 2532.93 2688.79 2910.10 3161.05 #71E 54 1231.07 464.65 464.65 464.65
B AL AR Ao 66.29 133.86 138.25 14470 W% %A 639.44 212.00 216.63 219.07
HERR 18.64 15.41 18.26 20.46 TS RAEAR K 0.00 10.00 10.00 10.00
ik 138.53 154.18 169.66 185.75 4“#EEEF AL 659.89 33.03 86.39 102.41
w455 R 639.44 212.00 216.63 219.07 Hfb -1720.22 -226.95  -24256  -259.89
P BALB K 0.00 10.00 10.00 10.00 ZFEHALRER 2126.61  2274.80 2360.19  2527.01
BAME 433.98 141.95 157.57 17490 WA XS -4349.20 0.00 -618.99 -618.99
MRMEE H R E 74.99 74.99 74.99 7499 Ak 1819.69 341.11 232.56 249.89
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -2529.51 341.11  -386.42  -369.09
B A 1645.35  1891.42  2060.75  2256.23 4EMAtE3 0.00 0.00 0.00 0.00
A ERA -22.90 252.26 124.66 142.60 KA -418.90 0.00 0.00 0.00
GRERS i 1622.45 2143.68 218541  2398.82  MAARERIT -123.20 0.00 0.00 0.00
P Fg AL 306.03 361.62 360.32 408.06 X ATALA 0.00 0.00 0.00 0.00
b R R 1316.42  1782.06  1825.08  1990.77 Ak -987.33 -2688.52  -216.63  -219.07
Y HME A ME 147.07 0.00 0.00 0.00 ERXEHAALR%ER -1529.44 -2688.52  -216.63  -219.07
VBRSNS 1169.35  1782.06  1825.08  1990.77 ALREHH -1937.35 -72.61  1757.14  1938.85
Vil 5663.90 5591.29  7348.43 9287.28 MK#S
R A= AT 2R 893.26  1211.78  1259.08  1352.18 HEMAMKFE 32.50% 7.87% 8.23% 8.62%
Ve 663.11 703.92 761.86 827.55 EAFIEEKE 0.61%  14.96% 8.95% 9.49%
H AR T 779.36 700.83 752.34 810.75  AAlHNKF -11.95%  35.37% 2.41% 9.08%
K H AT 4703.28  4703.28  4703.28  4703.28 EBITDA ¥k 21.03%  -26.96% 6.77% 7.22%
T B R 13.53 13.53 13.53 13.53 FHAlRAH
R AR IA 1041.33 943.69  1465.04  1986.39 EAIF 44.11%  45.00%  45.00%  45.00%
VR A ek orid & & 18323.85 17957.37 17590.90 17224.42 =%H%E 17.58% 7.81% 7.65% 7.40%
HAvAE R T~ 303.22 302.69 302.15 301.61 HFAIFE 29.05%  36.45% = 34.49%  34.64%
¥ = &t 32384.84 32128.38 34196.60 36506.99 ROE 8.95%  11.42%  10.47%  10.25%
48 453K 0.00 0.00 0.00 0.00 ROA 4.06% 5.55% 5.34% 5.45%
R AT Far FRAL IR 712.22 996.99  1022.57 1095.50 ROIC 15.39%  15.66%  17.31%  18.52%
KA 1783.02  1783.02  1783.02  1783.02 EBITDA/4i &l 77.58%  52.53%  51.82%  51.15%
A R AR 15178.25 13749.46 13967.01 14213.70 FEiEfS
A4 17673.49 16529.47 16772.60 17092.22 Ak FRA%#% 0.14 0.15 0.16 0.16
M A 2180.77  2180.77  2180.77  2180.77 R AR 4.15 4.99 6.00 7.33
FAMAR 2151.15 2151.15 2151.15 2151.15 MK AEHE 7.52 7.43 6.74 6.96
R 7448.06  9230.12 11055.20 1304597 HAWA#%% 3.86 3.93 3.97 3.98
3B HN A R AR A 12674.48 13562.03 15387.12 17377.89  HERAREFHKELLEZLIA 91.30% — — —
VAR FR AR S 2036.88  2036.88  2036.88  2036.88 FALH
BAARSAH 14711.36  15598.91 17424.00 19414.77 %/ Afx% 54.57% 51.45% 49.05% 46.82%
Ak AR EATT  32384.84 32128.38 34196.60 36506.99 &G HE A 31.27%  33.43%  32.95%  32.33%
R E 1.67 2.25 2.61 2.92
RAE 153 206 241 272
EBITDA 3515.87  2568.08  2742.03  2939.95 JiA) I ATE 0.00% 0.00% 0.00% 0.00%
PE 16.37 10.74 10.49 9.62 HEHIR
PB 1.30 1.23 1.10 099 HRls 0.54 0.82 0.84 0.91
PS 4.22 3.92 3.62 3.33  HRFR” 6.75 7.15 7.99 8.90
EV/EBITDA 5.74 7.27 6.17 509 HRBELE 0.98 1.04 1.08 1.16
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S B Gk A
- 0T F & & (600548) 2016 4 FI8 &

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

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

* & & (600548) 2016 I & iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X3, A B JE AL FHh g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
d BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
o R AR AR 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& % AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn

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



