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SOUTHWEST SECURITIES
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FARIF B
FLBEAN (FF L)
Bk
V2 5 Fn 8 A A (B L)
HEE
ARk E EPS (L)
%% I A % ROE

PE
PB

B4 N3] 2016 FEMBRIN 7.7 104, Bk 24.1%; 5303541
1.21¢7, Bl K 27.5%, fedklad44000 1110, BIEK 24.3%. 2 3
2016 “FEZ bl 2R AL A A 10 L0k K L ERLA 1.5 o

BANF AR, ZRELLARAAL. 2016 F, 8 KAT LKA 7.7 1L,
FILEK 24.1%, BHEKARME. N BMEKEIZTETNIRREF LA
BRAAEEEK, 2016 F&F L@ NEZEZRAEHEH 109.8 74, FILEK
108.7%, Rtaizsh, &= &BFBE K, R 2016 F, 8] = SR e LA FE L
34.5%, FlIbEFR; 35T D&, FwLAFM KR BAARTZRE A
o8] F S AR B BRI, R A= R R 1 A TR

ARBRBLEVREFZE, NEPALY, ZATE Gl 55550 & ok
L, AAAIAE EGR R34, AFARESEMHH. AEFAEESE., £ TK
REFALF AR, BRBRAFETRIA, FEHHESULF TR LEZH,
FARBEAECT ., Fiel, RERLFHRETIERL.

SPEXT R AN EERSG, HARK. N RPARRERENERNEKE
INIE XY R Eoh ke, FIRTATHGRY, RRFEHAEFELIHUEFF
B, BENFTOANIR, S HLA ) HAK L 094 A, BAVIN A A 8] 8 E X B B
HNERFH—ANERE L, NAFTHERRSEETR, AHEIK (22.6%),
ARSI EH IR K S 325,

AR W+ IEACRBI I L) NEAARERAETRmy TR, BT
BEBELERBEEBRLES ), MAERZZRGETHER, N T LRRA
PRHGAMEE K 2) NS RACKAA E 16-18 F4AEK 1.12, 1.29, 1.45
A, LHAEE—T%AAR; 3) KEAEBENINE, FILH L 70%,
WF I T EH F—, KRB AED,

BAHM B ZFEN. Ft3] 2017-2019 F EPS 4-%14 0.64. 0.75. 0.91
T, e PE A 44, 37, 301&. %M “H” iFH.,

RIERT: AEH % ULKT I RAFHMNAE R RIE,

2016A
774.76
24.06%
118.35
27.49%
0.54
13.61%
51

6.65

2017E
915.24
18.13%
138.74
17.23%
0.64
13.76%
44
5.74

2018E
1116.03
21.94%
163.48
17.83%
0.75
13.95%
37

4.94

2019E
1365.51
22.35%
198.61
21.49%
0.91
14.49%
30

4.22

R7EXM: Wind, & hiE R

% & iEFAT RS

AT A

kiS5 S1250515030001
w7%5: 023-67898841

WE4A: gaox@swsc.com.cn

RAA: BRIk

#,75: 021-68415819
Wi48: chy@swsc.com.cn
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RIERF: KRR

16/5 167 16/9 16/11 17/1  17/3

B A (fCAR) 2.18
#AB A BL(fChE) 1.01
52 A AR K i8] (L) 19.45-46.8
B E(fe ) 60.44
B E (L) 11.58
R F T () 4.04

XA R

1. M M4y (603158): Q3 Wi zmik, 4
FAAE K LN (2016-10-31)

2. W5 A4y (603158): L&A, 4F
R B 4 RALF A (2016-08-30)

3. B R4y (603158): M AN Kiaw,
MBI Je#r 4 3K E - (2016-07-28)
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Wik WA ML

£ % (5% ) REAEL (EFAL)2016A __2017E

ER XN 774.76 91524  1116.03  1365.51 ##lid 123.70 145.01 170.87 207.59
RIS, W N 507.62 596.28 731.39 895.38 718 54y 22.19 33.74 43.25 51.57
7 AL A B e 7.52 7.46 9.41 11.67 M%%HA -4.77 -0.32 -0.16 -0.35
HERR 29.26 35.69 43.53 53.25 /SRR % 4.70 0.53 1.80 2.40
ik 89.27 105.25 128.47 15711 SZEFEHFALH 69.46 -73.15 -101.47 -122.25
w455 R -4.77 -0.32 -0.16 -0.35 Hfb -166.04 -1.59 -8.30 -7.92
P BALB K 4.70 0.53 1.80 240 BEEFHALRHEHR 49.25 104.23 105.99 131.04
BAME 7.30 5.12 5.33 6.00 FTALH -144.81 -150.00 -100.00 -50.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 100.72 5.12 5.33 6.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -44.09  -144.88 -94.67 -44.00
B A 148.45 175.47 206.94 252.04 A -6.00 -1.76 8.60 -9.84
HAeERERE 3.72 2.58 2.80 2.88 Kt 0.00 0.00 0.00 0.00
GRERS i 152.17 178.05 209.73 254.92  RARERF 54.47 0.00 0.00 0.00
P Fg AL 28.47 33.03 38.87 4733 EATMA 0.00 0.00 0.00 0.00
b R R 123.70 145.01 170.87 207.59 Htb -47.12 0.32 0.16 0.35
Y HME A ME 5.35 6.27 7.39 8.98 ETEHALRAHR 1.35 -1.44 8.76 -9.49
BN S A 118.35 138.74 163.48 198.61 ALK EFHH 9.69 -42.10 20.08 77.55
Vil 133.62 91.52 111.60 189.15 ARK#eSH
R A= AT 2R 387.44 430.07 528.66 650.89 AHEBRAMEKFE 0.24 0.18 0.22 0.22
Ve 180.90 210.78 259.19 317.79 FLALEEKE 0.30 0.18 0.18 0.22
H AR T 139.89 165.25 201.50 24655  HAVEIMGKRE 0.31 0.17 0.18 0.21
KIRLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 0.27 0.26 0.20 0.21
T B R 0.00 0.00 0.00 0.00 #HAIRA
B f A A 305.35 426.36 487.86 491.04 EAFE 0.34 0.35 0.34 0.34
MR AR LS 68.03 63.45 58.87 5429 Z=Z%% 0.15 0.15 0.15 0.15
HAvAE R T~ 23.57 23.39 23.22 23.05 HFAFE 0.16 0.16 0.15 0.15
¥ = &t 1238.79  1410.83 1670.91 1972.76 ROE 0.14 0.14 0.14 0.14
48 453K 3.00 1.24 9.84 0.00 ROA 0.10 0.10 0.10 0.11
AT Fo TR 246.34 261.37 321.00 399.65 ROIC 0.15 0.15 0.15 0.16
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 0.21 0.23 0.22 0.22
A 5 Ay 80.65 94.42 115.39 140.85 EBEfS
A4 330.00 357.03 446.23 540.50 EF{FEHEF 0.71 0.69 0.72 0.75
M A 218.35 218.35 218.35 218.35 R AR 3.89 3.15 3.13 3.40
FANAR 281.93 281.93 281.93 281.93 mMIKKEEE 4.32 3.99 4.22 4.18
R 422.71 561.45 724.93 92353 AWRAH#% 3.36 3.03 3.09 3.09
3B HN A R AR A 877.25  1015.99  1179.47  1378.07  HEMAREFHKIHALELKA  103.99% — — —
VAR FR AR S 31.54 37.81 45.21 54.19 R ALH
BAARSAH 908.79  1053.81  1224.67 1432.26 W/ A% 26.64% 25.31% 26.71%  27.40%
i B Ao i AR A A ATt 1238.79  1410.83  1670.91  1972.76 W EARHFLE AR 0.91% 0.35% 2.20% 0.00%
R E 2.57 2.53 2.48 2.61
RAE 201 193 189 202
EBITDA 165.88 208.89 250.03 303.25  MEA I ATE 0.00% 0.00% 0.00% 0.00%
PE 51.07 43.56 36.97 3043 HER#HH
PB 6.65 5.74 4.94 422 Bk E 0.54 0.64 0.75 0.91
PS 7.80 6.60 5.42 443  HBRAFF 4.16 4.83 5.61 6.56
EV/EBITDA 35.51 28.40 23.68 19.23 HMEzTAE 0.23 0.48 0.49 0.60
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

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
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SOUTHWEST SECURITIES

B B4 (603158) 2016 4R & it

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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