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SOUTHWEST SECURITIES

BRI FEEE, AR ZAGRL

BRE & A

FE4: N E A 2016 FR, FMT LA 8.11 (-1%). VFE4F0E 7154 7
T (+78%). 4edk /& 12844104 6062 77 T (+63%); #iEn B E A4 10 ;&
RRIMAMRA 1.5 T (AH) FHH 4%,

b oAk T AR, BA)EE A B E . 2016Q4 3] E A F LN 2.5 12 (-16%)
Feja 4 A 2663 7 L (+78%) o AFKALA THREERRAHN 1) 25k
B, ARABE KT NS, FEIFRBANAIRY; 2) Fadirt AR
FHAERKTHA, £22 DRAFEMIEK 2.8% %A T A 4 A bk g
KEZRRAN S NIMRIEH LA 05k, TLRAR TR 10%. A% BAFERFE,
R F R A 1.32pp £ 31.11%, H P 4E % F424 3.55pp £ 18.08%, &
ARBANNHERRAE, R TAHEARGR N BEAmigFE KA, 3t
AF0 B R R RN R % FRSA 0.42pp £ 15.36%, A
PR R A RIRTEH M TS 41%ZE 3279 F L, (2R Bk FERFR R
R 38 60% % 5707 77 T, #F A% RERSA 2.7pp £ 7.1%. AREBAGED KA,
LA FRH 6.18pp £ 39.45%; i TEAER;, FAFERH; 3.2pp £
8.41%; /8l 69 2 A) Bfeig A R A B R4S, 125 HALE T BARE T oL Anrb s
KUK, FEME N B Kfe i A ERIES, LHEAEE KGR TN,

FEEHEHEE, ALFRNA KRR 72 EZ0TAZYIRD W L 5tk K&,
2k 10 RiZAZH RSB P a2k, £ 1000 R EEA5 AKX 2000 %
BHZZAZ R . 7 EmBEA K RTZRYLL WA= 815I7 IR 569 1R 45 1k
Yo —F@NE) 60 FFRFEHMAEHRIEZETS, RETEFEHTR, R
RY KTEZNFELEER; 5—h @ 24 EA LR RE EJFAURLE A HARLL
Faf Y, VT HRW R RIEHTEZLETH LY K, AREMERE, 7
PRREOENRE R ENZEYRDHELN ), BHMEREERKE o
FelRk Je B BA AL K4 S h 32 F 13 BT HINT, AR Y K. KA
HEARBERHE, BMAEAIGRERG &, B3 FENBH R F
S, AZRGERSZAELMORXEREHRE, AdEESERAS A T/
2K, KERTHRAEREBEGZAEABLLM FER08L7TE,

BAVM B 2N ARBFIRIAE B AN, i+ 2017-2019 45 EPS 251 A4
0.32 L. 0.44 &, 0.55 7., 3% PE A4 56 4%, 41 1%, 33 4%, i “354”
PR, ARG EAEEKT, 4F 2017 5 65 1% PE, 3t BARHH 20.80 T,

o RERT: HRAEHERTEAAMORNE; 7 E=HEFRTETAI GG,
FARIF B 2016A 2017E 2018E 2019E
gl (BF L) 813.40 974.12 1144.89 1309.72
WK E -0.59% 19.76% 17.53% 14.40%
V2 A 8] 4 AVE (87 L) 71.54 125.11 170.74 214.32
WK E 77.54% 74.87% 36.47% 25.52%
HRIKE EPS (L) 0.19 0.32 0.44 0.55
%% Ik H % ROE 3.68% 6.31% 7.96% 9.13%
PE 98 56 41 33
PB 3.77 3.55 3.30 3.02

& d KA R F S

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

HEEA: BAF

w1&: 023-67791327
W48 zp@swsc.com.cn

KL X

— KRBT

PER300
11%

6%
1%
-3%

-8%

-13%
16/4

16/6  16/8 16/10 16/12 17/2  17/4

B A(ILRL) 3.86
B A BE(fLRR) 3.46
52 & AR K i) (L) 15.88-29.99
EAE(fL ) 70.00
ER (L) 22.03
R F T () 4.64

B XA R

1. 75 % [E 57 (600055) : £.4) F K 18 & =2 5T,
TREZHREEHMEK (2016-08-22)

2. 77 & [E 77 (600055) : it L) B3k & 77,
ITRIFKFFHRFE  (2016-04-18)

KA H: Wind, BFiEx

w4l HRIE UG B E & B 3R



: & & ik A
FHES (600055) 2016 F 515 % iF

KRB

1Bk 1: AR S EFT BREAER P RA, 2017-2019 Fa9 £ A1 F 5 A A 45%.,
48%. 50%;

BiX 2: NE =R FALAL TN,
AT AR, HAFM N E) 2017-2019 450k S AN AR AL T 4

£ 1: pLFRABRLEA R

¥ AAAL 2016A 2017E 2018E 2019E

813.4 974.1 1144.9 1309.7
&t ik -1% 20% 18% 14%
ERIES 39% 44% 47% 49%

ItON 772.4 945.6 1110.7 1268.6
E 57 Bk gl -2% 22% 17% 14%
EXUES 40% 45% 48% 50%
ILON 23.8 28.5 34.2 41.1
HA Wik 33% 20% 20% 20%
ERIES 0% 10% 20% 25%

RIERR: 4N, BRIER

Aok ik E A B9 E B A



: & & ik A

% % B (600055) 2016 444 & iF

f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER XN 813.40 974.12  1144.89  1309.72 A AV 68.39 124.28 169.13 211.22
ERI W 49252 545.75 604.92 665.13 718 54 33.04 21.81 23.79 26.37
B Ak A2 R e 9.96 10.01 12.14 1411 M%%A -18.92 -12.32 -14.37 -16.21
HERR 147.06 180.21 217.53 255.39 /SRR % 20.52 5.00 5.00 5.00
EREA 124.91 146.12 166.01 183.36 4“EETEF AL -213.41 -101.44 -66.63 -66.16
w455 R -18.92 -12.32 -14.37 -16.21  Hfe 213.12 -14.71 -15.00 -15.05
P BALB K 20.52 5.00 5.00 500 BFEFHALAAHK 102.74 22.62 101.92 145.17
Bk H 11.73 10.00 10.00 10.00 FAZLH -21.99 -75.00 -75.00 -75.00
NRMMET SR 5 0.00 0.00 0.00 0.00 Atk -236.14 212.96 10.00 10.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -258.12 137.96 -65.00 -65.00
B A 49.07 109.34 163.65 212.94 A -220.00 0.00 0.00 0.00
A ERA 31.94 35.03 34.32 3416 Kz 0.00 0.00 0.00 0.00
#13H H5R 81.01 144.37 197.97 247.10  RARERF 1033.27 0.00 0.00 0.00
FRA3HL 12.62 20.09 28.84 35.88  IATMA 0.00 -10.99 -16.64 -20.10
%A1 68.39 124.28 169.13 211.22 HAe 0.28 12.45 14.37 16.21
Y HME A ME -3.16 -0.83 -1.61 310 EXEHALRAHR 813.55 1.45 -2.27 -3.89
BN S A 71.54 125.11 170.74 21432 AAREAH 657.84 162.03 34.65 76.28

Fr Atk (@570

Vil 750.54 912.57 947.22 102350 A KfEH
R A= AT 2R 201.22 265.51 304.08 34549 AHEBRAMEKFE -0.59%  19.76%  17.53%  14.40%
Ve 135.34 149.68 165.94 18253  FLAVEMKF 280.19% 122.82% 49.67%  30.12%
HARAT* 464.94 313.75 368.75 421.84  AAAMKE 60.31% 81.73% 36.09% 24.89%
K H AT 14.69 14.69 14.69 14.69 EBITDA % % 60.62%  88.06%  45.64%  28.90%
T B R 1.65 1.65 1.65 1.65 FKAIEAH
BRI 211.72 247.52 281.34 31259 E£A% 39.45% 43.98% 47.16% 49.22%
MR AR LS 84.17 101.66 119.14 136.63 =% % 31.11%  32.24% 32.25%  32.26%
HAeAE R T 338.84 338.75 338.65 338.55 FAIF 8.41% 12.76% 14.77% 16.13%
¥ = &t 2203.12 234578 2541.46  2777.47 ROE 3.68% 6.31% 7.96% 9.13%
48 453K 0.00 0.00 0.00 0.00 ROA 3.10% 5.30% 6.65% 7.60%
R AT Far FRAL IR 269.75 294.80 333.34 37348 ROIC 4.79% 11.59%  14.60%  16.70%
KA 4.20 4.20 4.20 420 EBITDA/SE &ML 777%  12.20%  15.12%  17.03%
A 5 Ay 71.60 75.79 80.45 85.19 EFiEfLS
A4 345.55 374.79 417.98 462.87 EFFRAHFE 0.46 0.43 0.47 0.49
A 386.30 386.30 386.30 386.30 SRR 3.84 4.49 4.91 5.11
FANAR 976.86 976.86 976.86 976.86 AR A 4 FE 4.59 5.04 4.86 4.87
R 429.15 543.26 697.36 891.57 AWRAH#% 3.10 3.83 3.83 3.81
3B HN A R AR A 1792.18  1906.42  2060.52  2254.73  HEARREFAILAIELEN  105.11% — — —
VAR FR AR S 65.40 64.57 62.96 50.86 WALH
BAARSAH 1857.57  1970.99  2123.48 231459 W/ afrE 15.68% 15.98% 16.45% 16.67%
fifir Aol R B A9 2203.12 234578  2541.46  2777.47 # &AN41%E Rt 1.22% 1.12% 1.00% 0.91%
R E 5.03 4.86 4.69 4.63
RAE 459 442 425 421
EBITDA 63.19 118.84 173.07 223.09 MA IATE 0.00% 8.79% 9.75% 9.38%
PE 97.84 55.95 41.00 32.66 HBRHIR
PB 3.77 3.55 3.30 3.02  HRls 0.19 0.32 0.44 0.55
PS 8.61 7.19 6.11 534 HRFRF 4.81 5.10 5.50 5.99
EV/EBITDA 93.53 48.37 33.01 25.27 HRZEALL 0.27 0.06 0.26 0.38
S 0.00% 0.16% 0.24% 0.29%  HMMA 0.00 0.03 0.04 0.05

HAEF£K: Wind, & FiER
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S w i
D) et czcoms 7 & ES (600055) 2016 4548 &

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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SOUTHWEST SECURITIES

7% # EJ (600055) 2016 FF &1F

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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