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SOUTHWEST SECURITIES

2016 F G fF A, REARREK

BRE & A

FA4: NG KA 2016 FAR, A A EILE LI 16.5 10, B kb3 K 37.6%,
S EEAA)E 3410, BlHIEK 9.4%.,

o LHHAFA, FRrER SRS, A ERRIRE M 2016 2 F5£ AP
WAL 7.9, BgK 17%, SLHAELH 3.81T, FliEk 6%, £ A
TSN ITA .. & AR 85 11, FHEK 61%, &2+ FE4
FEARAE, 2R-FAELSEAREIK, HBEZLLEIRBF . MR AHE
BHA T AL 0.22 127,

o FuibiAEHEPRA;A, FREELTE, AFAEERKFRE, HXRSLEF)

#% 52.5%, ZAFIILTHR 295 AMAE L, BEMBESRG KT, +AE>
A EF)FEAAL 2.36%, BRI TH 3.92 A E 05, T 525 4% F5 T
MILERGH AN, BERAEWITH, AAHAREFEETEE A EL4
EAHRT. ®RH @, 16 FA =% %EH 11.6%, FILLTHE 0.71 A& 5
Bo LA, NEAEEFRESN 10.6%, FILLTHE 1.82 A 45 R N E£HF A
# LB T &, Ut AR AEEARLATAE,

HAMRSEXER, HERECA. MAAFERAELNE KB BEE, A
S|4 2017 M E L% H TR ELMNKAEFRG LK, FHLHEKT @,
N8 T2 B4 ADAS Mg ), V2X RGBT A, KRERFZitd
BT HEZ P,

LB RKAR, ITRBRBFHEKINE, 2017 F 5RO DAFZFZRZT LA
16.9 e, #lMEE 3.7 12, BARBRT. BEEMF#B TR, —F @,
A F IR BT EG R E NS, SFAMAEH, BRAAH N H—
T, ERAEBREGATRT, NS LFRMIES R R, RIETHIEL
R, B AERARINM. HRBRAFRENMFHECERME AT EHEL

=
o

BAMM BT RN AEENITLEEFRBHE R, Aok KETH,
ARG #78) E A A TN 8B AE A . T 2017-2019 & EPS 4 %1% 0.43 . 0.5
. 059 T, 3K PE A A 2545, 2145, 1845, #4¥ “3E” R4,

0 REe#RT: HARSLFRAKT A, &~ Lt g KT M E R,
FARIF B 2016A 2017E 2018E 2019E
BN (BF L) 1654.69 1927.12 2262.31 2609.20
Bk E 37.56% 16.46% 17.39% 15.33%
V2 A 8] 4 AVE (87 L) 340.16 417.35 480.79 564.03
Bk E 9.42% 22.69% 15.20% 17.31%
HRIKE EPS (L) 0.35 0.43 0.50 0.59
%% Ik H % ROE 8.43% 9.42% 9.84% 10.41%
PE 30 25 21 18
PB 2.55 2.33 2.11 1.90

R7EXM: Wind, & hiE R

% & iEFAT RS

AT A

kiS5 S1250515030001
w7%5: 023-67898841

WE4A: gaox@swsc.com.cn

BEA: &)

w1%5: 023-67898871
¥RF: sc@swsc.com.cn
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RIERF: KRR

T
B A (fCAR) 9.61
#AB A BL(fChE) 9.61
52 B M RLH Rl () 7.75-12.19
B E(fe ) 102.56
B E (L) 47.81
R F T () 4.18
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1. HAHF(601965) : K IR -k K &,
LA LR (2016-10-24)

2.+ EHAHF(601965) : AR 45 /1 5% 4L,
U H4%@4F  (2016-08-08)

3. P EAS (601965): H AR 44T,
LA RS (2016-07-22)

4. FEAA (601965): HAIRSZH K,
A TH (2016-07-12)
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¥ B %A (601965) 2016 4R % iF

f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER XN 1654.69  1927.12  2262.31  2609.20 ##1id 340.62 417.91 481.44 564.80
TR A 1109.27  1251.44  1433.88  1622.41 4718 54 113.84 116.88 132.69 147.25
7 AL A B e 16.24 15.12 18.87 2197 WMH%A -33.65 -32.21 -4.91 -5.81
HERR 50.64 60.05 70.07 80.98 /& MAEAR % 5.40 0.00 0.00 0.00
EREA 174.65 203.31 238.71 287.01 LEFEEHFALH 12.12 -237.51 -121.39  -162.57
w455 R -33.65 -32.21 -4.91 -5.81 Hfk 17.15 -28.07 -28.62 -30.55
P BALB K 5.40 0.00 0.00 0.00 BEFEHALARAHK 455.49 237.00 459.22 513.12
Bk H 32.09 30.00 28.62 3023 FALH -88.53  -300.00  -300.00  -120.00
MRMEE H R E 0.00 0.00 0.00 0.00 Atk -156.90 38.63 27.78 29.61
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -245.43  -261.37  -272.22 -90.39
B A 364.23 459.41 534.30 632.87 4EMfE 0.00 0.00 0.00 0.00
A ERA 37.62 37.97 37.93 37.89 Kz 0.00 0.00 0.00 0.00
#13H H5R 401.85 497.37 572.23 670.77  RALERF 0.00 0.00 0.00 0.00
FRA3HL 61.23 79.46 90.79 105.96 I AHALA 0.00 -23.14 -24.29 -28.46
%A1 340.62 417.91 481.44 564.80 Htb -115.07 32.21 4.91 5.81
Y HME A ME 0.46 0.57 0.65 077 EFEHALRAEHR -115.07 9.07 -19.39 -22.65
BN S A 340.16 417.35 480.79 564.03 WA REFHH 94.99 -15.30 167.62 400.08

Fr Atk (@570

Vil 1485.32  1470.02  1637.63  2037.71 AKfH
R A= AT 2R 578.45 679.25 818.30 929.45 AHEBRAMEKFE 37.56%  16.46%  17.39%  15.33%
Ve 162.59 239.69 252.69 204.87 ELFIEAEKE 413%  26.13%  16.30%  18.45%
H AR T 427.11 561.80 634.33 741.27  HAVEMEKRE 11.62% 22.69% 15.20% 17.31%
K H AT 62.03 62.03 62.03 62.03 EBITDA k% 8.29%  22.43%  21.69%  16.95%
EE N2 N 21.18 12.55 13.38 14.01  FEAIH
BRI 1766.91  1958.12 213353 211438 E£A1F 32.96% 35.06% 36.62% 37.82%
VR A ek orid & & 214.18 207.04 199.90 19276 =% % 11.58%  11.99%  13.43%  13.88%
HAvAE R T~ 63.41 62.45 61.49 60.53  FAIF 20.59%  21.69%  21.28% = 21.65%
¥ = &t 4781.19 525295 5813.29  6447.03 ROE 8.43% 9.42% 9.84%  10.41%
48 453K 0.00 0.00 0.00 0.00 ROA 7.12% 7.96% 8.28% 8.76%
R AT Far FRAL IR 471.54 532.69 623.18 711.87 ROIC 11.04%  12.78%  13.94%  15.34%
KA 2.83 2.83 2.83 2.83 EBITDA/#E & Ja N 26.86%  28.23%  29.27%  29.68%
A R AR 267.11 282.94 295.65 304.36 EiE#A
A4 741.49 818.47 921.67 1019.06 /= F#F 0.36 0.38 0.41 0.43
M A 961.18 961.18 961.18 961.18 B R F FFi%E 1.15 1.16 1.26 1.38
FAMAR 1411.41 141141 141141 141141 KK BEH % 7.27 6.95 6.57 6.55
R 1647.40 2041.60 2498.10 3033.68 ARKAH#H%E 6.09 6.19 5.78 5.89
3B HN A R AR A 4019.99 441419  4870.69  5406.27  HEMSREFHALAZ LI 93.74% — — —
VAR FR AR S 19.72 20.28 20.94 2170 FARLH
BAARSAH 4039.70  4434.48  4891.63 5427.97 H S h#E 15.51% 15.58% 15.85% 15.81%
i B Ao i AR A A ATt 4781.19 5252.95 5813.29  6447.03 wEBHIE GG 0.38% 0.35% 0.31% 0.28%
R E 5.00 4.86 4.70 4.95
RAE 470 446 435 459
EBITDA 444.41 544.08 662.08 77431 REA) IATE 0.00% 5.54% 5.05% 5.05%
PE 30.32 24.71 21.45 18.29 HBAEH
PB 2.55 2.33 2.11 1.90 HRUk& 0.35 0.43 0.50 0.59
PS 6.23 5.35 4.56 3.95  HRAFRF 4.20 4.61 5.09 5.65
EV/EBITDA 19.61 16.09 12.97 10.57 HmzTAE 0.47 0.25 0.48 0.53
S 0.00% 0.22% 0.24% 0.28%  HMAA 0.00 0.02 0.03 0.03

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

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

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

AAR P 05 R RIR T AT, A AR 0 SRR A AT R RARALTIRIE . A 7 B0
TR, BILAARRUR B AN 3T R RIRE S B AFINT, RIS PR 0IE R KA AR 80 60 A . MBI T
F Tk, ik RIREAN B G o RIGAE., ERFIHY, Ko TAS 5 RREFTRTH, & LAHN T —HAIR
%, R TRRIE AR I LR A RITRE . PN, A &0 BRI A3 & T A A h 4 9 0 T 0 45
B, BEE R Y AT KRR 8RR

ARERESFZM, SR E R0 FKIER R TAIRG R HREHF, BEAHLT, AREFOHE LT
B T AR AT A AR 43 S S B 54 8 S8R B AR M RO B AT I R B KR KR P ) A 5
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A

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



::&@m%

SOUTHWEST SECURITIES

¥ B 48 (601965) 2016 SF4F4R & iF

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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