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o FH: N3F) 2016 FERIAMEF LN 76 12 (+16.2%). VFH4 A1 3.2 2T
(+54.1%). 4 10 MRk 7 T (AH) , 4 10 f443% 3 .

o MEHAARYAR, 4 EELHAEHAMY. 1) 2016 5, NAMALEZAT L
AN 69 12T (+14.9%) , 241 7.81% (+0.72pp) - XAk B L) F X A

% L H A R AP

ST AET
#LiES: S1250513070001
%35 021-68413530

.
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. L , . = ¥R %8 : zhugg@swsc.com.cn
HHFHLAF, TRFETFTNNITRESEEMAL, ARITERTHNH ' ]
4 ) B AR S AR ) s BB Mk 4 R ALE N 6.1 12 L(+31.4%), A% 26.1% | HARA: KHE

(-1.8pp) , £&F&ET DTP L 4a9dfst, 2) M4 9% AR LT 4 5088 77 T,
FoNE) RIEEF 16510, o A TETRITRKATK. 3) 2016 F 4 F 5 5
LN 19127 (+17.7%), 4 #1518 9010 75 . (+81%), HATINH L AAE T
89 R B AT AR PG A 8T B4y AR, BAA ﬁ%\%ﬁ}iﬂ%ﬁ B & T #Ar
G A e KRR, EFE LA FR 1.93pp, & 10.5%.

o LEITHEEAENT DM NESFMME 30 F, BEFTIRWBRENE—F I KT | v
B 1) NG E N ITBE D EEAMIR 4, W) % 15-20 R T Ef A2 30-50 | L
RFEMRFHRESEEMRE, BATCEITA B WL ESF ML 30 K, &4
8 B S5 AL LB FE A R IR O R B AR R EIR; 2) BRI IR 4R B 49
FHFERAN N EEFINMGIENE, T HAHRCT 2017 FLamik, Fi
2016Q4 ﬁ RAT Y L G AR, A 8] AR A B RS BTG S RIT R 508
THWH; SEEHREBTH LS AR, NAEEH—HT HEHE 0% |

%1% : 021-68415020
BR A : zxxing@swsc.com.cn

— MR

PR CE & &0

PE300

26%

15%

5%

et

16/3 16/5 16/7 16/9

16/11 171 173

Eh, Bﬁﬁﬂﬁ%%’léﬁﬁlﬁ&&ﬂ%ﬁiéﬁﬁé@iﬁ B &y, KAVAA A8 K%k 3-5
b R 2K 5] 50% 1A L,

F gt WERER KRR B, DTP 855, F 84 A - BRGEM RS BA LH .
NE MG B R EIRT A = Lk, 1) Aotk DTP db 4, a4 7ok,
BE 2016 F K, P KB ECIMA DTP 4 17 £. B4R H DTP /& 4,

LRTHERBAALEMNDTP L4 K E. 2) WERFHCEF 4L -%28 T4,
FoniB il N E T RNGRER T EETMNM, REHEMT. b, Ad 5
HEAKRFH G ERRIOE RN CIFIH T LG, FEHTTLHF
BAFARBIFA ZZL AN, A CRRAXNZAFELAFL, 3) ST HES
WAEM T F o4k, NEEFIHKXEST, KT F 8L IVD RETH. KA1A
A EHTNE ., Hed T LM EFE NG Tk, BEAEEHAES
TS kR e, BARHFERA,

ZAMERZFEIN. N3] 20160Q4 LA ERFALL, HBENBET A
M, #it 17-19 5 EPS # 3.04 . 3.85 . 4.87 &, & PE %% 25
. 2015, 1618 BAVEIFHEL EhIE b b 5 A 0 8] 3 R 09 B IR BEN FUEF,
b gEEAPERER AT K B, A CENT PR

0 RERT: KBSTHF KA GRS, k5t R AR AL,

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 7559.40 9306.98 11099.18 13247.37

HRE 16.16% 23.12% 19.26% 19.35%
V2 &N 8 g AN (A7) 321.01 432.10 548.21 692.54

HRE 54.05% 34.61% 26.87% 26.33%
HROlL#E EPS (L) 2.26 3.04 3.85 4.87
%3 5l s % ROE 10.61% 12.50% 13.69% 14.74%
PE 34 25 20 16
PB 3.39 3.08 2.76 2.45

KA H: Wind, BFiEx

RIEFR: TFRBAE

X rh AR
EIRAMLIR) 1.42
#AB A BL(fChE) 0.57
52 J& M R Mr X T (L) 63.91-95.69
(L) 109.85
b Wl ([0 62.79
R F T () 22.41

#EHR

1. ¥ E 25 (603368): & FiHkEST,
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2. Hpdl E 25 (603368): MK Y k&g
K, o RAE P AR
(2016-10-27)

3. WM EZh (603368): ki ik, &b
4#3Efh (2016-08-18)

4. Hppl E S (603368): A F & ikt fh
Y EIREHRBLK (2016-06-21)
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KBEMBIX:

BAX 1: #7098 #7470 B R e BARAEAH AL 509208, o 8] 69 d Kk ol N3 i it
B TAT kIR (B EHIRE T A7 kR 10-12%), LA FHRFRA;

1Bi% 2: 8k DTP 4% k), AR TINA, RELFEFHREK,;

183% 3: HA) % R E 4 H 2016 FH9KF,

& 1: IMEH L FHFo R

2015A 2016A 2017E 2018E 2019E
&t

R EN
yoy
R TN
ERES
LY 4
PN
yoy
A
ESRAES
58
PN
yoy
AR
ERES
*e
PN
yoy
WS
A F

6508

5943
8.68%

6033

5606
7.09%

468

337
27.89%

7559 9307 11099 13247
16.16% 23.12% 19.26% 19.35%
6848 8377 9953 11830
9.41% 9.99% 10.33% 10.70%
6932 8457 9980 11776
14.90% 22.00% 18.00% 18.00%
6391 7755 9131 10752
7.81% 8.30% 8.50% 8.70%
615 800 1039 1351
31.46% 30.00% 30.00% 30.00%
454 589 769 1000
26.14% 26.30% 26.00% 26.00%
12 50 80 120
86.34% 315.29% 60.00% 50.00%
3 33 52 78
76.86% 35.00% 35.00% 35.00%
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f&: M&5mAE#EIA

ERI 2N
TR A

B Ak A2 R e
HERR
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
R

7559.40
6848.28
27.78
152.18
129.42
-17.01
16.33
0.00
0.00
0.00
402.40
3.21
405.61
62.04
343.57
22.56
321.01

1717.35
3115.18
860.72
3.18
0.00
0.24
371.05
102.02
109.19
6278.93
263.00
2694.27
0.00
83.91
3041.19
142.35
2189.30
858.38
3190.02
47.72
3237.74
6278.93

404.64
34.22
3.39
1.45
23.32
0.78%

9306.98
8377.23
22.47
187.37
159.34
-8.84
15.00
0.00
0.00
0.00
554.41
217
556.58
94.11
462.47
30.37
432.10

1858.16
3666.57
1052.89
3.91
0.00
0.24
364.53
99.98
107.45
7153.74
200.00
3164.50
0.00
89.03
3453.53
142.35
2189.30
1290.48
3622.12
78.08
3700.21
7153.74

589.79
25.45
3.08
1.18
15.87
1.20%

11099.18
9952.65
28.19
223.45
190.03
-9.46
15.00
0.00
0.00
0.00
699.33
2.85
702.18
115.45
586.73
38.53
548.21

1733.39
4430.93
1250.89
4.66
0.00
0.24
741.75
97.94
105.72
8365.53
200.00
3784.29
0.00
94.31
4078.60
142.35
2189.30
1838.68
4170.33
116.61
4286.94
8365.53

750.34
20.10
2.76
0.99
12.88
1.61%

13247.37
11829.52
34.99
266.69
226.80
-8.56
15.00
0.00

0.00

0.00
882.93
2.68
885.61
144.40
741.21
48.67
692.54

1775.48
5290.46
1486.79
5.57
0.00
0.24
1085.50
95.90
103.98
9843.92
200.00
4515.18
0.00
100.59
4815.77
142.35
2189.30
2531.23
4862.87
165.28
5028.15
9843.92

968.31
15.95
2.45
0.83
10.17
2.04%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2016A
343.57
19.24
-17.01
16.33
-302.66
48.90
108.39
-94.79
-84.21
-178.99
-418.12
0.00
1625.27
0.00
-109.59
1097.56
1026.96

2017E

462.47
40.30
-8.84
15.00
-268.95
-15.00
224.98
-30.00
0.00
-30.00
-63.00
0.00
0.00
0.00
8.84
-54.16
140.81

586.73
56.55
-9.46
15.00
-338.06
-15.00
295.77
-430.00
0.00
-430.00
0.00
0.00
0.00
0.00
9.46
9.46
-124.77

741.21
90.03
-8.56
15.00
-359.15
-15.00
463.53
-430.00
0.00
-430.00
0.00
0.00
0.00
0.00
8.56
8.56
42.09

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

16.16%
52.49%
51.86%
30.22%

9.41%
3.50%
4.54%
10.61%
5.47%
14.86%
5.35%

1.43
29.31
2.88
8.99
109.59%

48.43%
8.65%
191
1.62
0.00%

2.26
22.75
0.76
0.00

23.12%
37.77%
34.61%
44.79%

9.99%
3.63%
4.97%
12.50%
6.46%
17.01%
6.29%

1.39
25.42
2.96
8.76

48.28%
5.79%
1.94
1.63
0.00%

3.04
25.99
1.58
0.00

19.26%
26.14%
26.87%
27.41%

10.33%
3.64%
5.29%

13.69%
7.01%

17.32%
6.73%

1.43
22.53
2.96
8.64

48.75%
4.90%
1.85
1.54
0.00%

3.85
30.12
2.08
0.00

19.35%
26.25%
26.33%
29.20%

10.70%
3.66%
5.60%

14.74%
7.53%

17.29%
7.28%

1.45
17.08
2.94
8.64

48.92%
4.15%
1.80
1.49
0.00%

4.87
35.32
3.26
0.00

HAEF£K: Wind, & FiER
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B coomesr secuames MM EZ (603368) 2016 4 F41 & F

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
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

LtiE
Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH LIE]
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
AR Z3 UM R 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 4 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& 2 AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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