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SOUTHWEST SECURITIES

LS, HFEHE LG REAE

BRE & A

T4 N5 KA 2016 FF4R, 2016 FRAALN 216.4 1T, FlH+19.8%; )2
4 )8 33.4 10, BlH+21.2%; 33k G Va#4% #)0E 33.1 1T, Bl Eb+21.0%:;
ZEMINSAR TS 16.01C7T, FH+215%; EPS 4 0.67 T, AlEHE 7 £
KA 10 BRIk 2.05 T (BHL).

LHFAFA, HeHH. B SMAfd Bk E KW, 2016 5 3] F A0
NA)ZF 4 AT IE 2 5 19.8% A 21.2%, IAANIE LA K A H, L4 x
AHFATH. »FBEE: 1) FPHMHTH: KA 57.9 1L, Fk-4.0%; 2)
Bk B AN 47.0 LT, FH+26.4%; 3) $H&T B daA 73.0 e, R
tb+35.4%; 4) E5F Bk JN 9.1 12, FIHb+53.8%; 5) BAEA . A
10.3 1270, R H+255%; 6) £&: JEA 7.1 12, R +20.1%; 7) 4%
. AN 9417, Fb+46.3%. B LENIH BT H. EF BHdb HikH
WKW, TEZRAETAINBEREREERE LSRR REFHINEL, K
BRBRERR DL, NBARS LR, TBEANEHM TR, 2016 FA 5 E£4F
HARRA T 1.6 A pp, AR5 A EE M 4 A AR ACRm R Rk, R E
T 1.5/ pp, 8 EKRBAR D RFEL,

HRBERAREARR, LGBHZEHLZLR. PHRA AT H kg
KT ZRALTASFEGH L Hiestilar, FEG 5L ET 5K
TPk G S e 020 X, REHS KOBCRAFAE, BaleEt
TR, EBSET T RBAERIR A FIAL, TieEEME. A 2015
F6 A/ MMAEXZEAR, LHRFEAE, BATA TR M. EI
A, Lilde AR R E SIRT AR, B8R XI5 200 K& AR
MRS E @, ME 2016 FIK, NS AT ERSHLK 14TK, RitiE
477 180 77 ik. EN S HAL T A 5] 5 755K, AiRA Tk 15-20 ©, N &HF
3Rk G 3-4 AL, [ BEHEIRGE A KBI6 K, RAVAAK LD 5
NREILSRIAS oA b §S i R B A

ERM+RBREIMA], “KRBE+RKFE+RBF+RIRS” HAHER B,
pERAe P B2 A F Y, B T — P ekiEF NG “RER+KFE+
KB+ KIR G BREAR R G fpFo i3, B A E ORI ARG, ATIE T A
KEEAESE, BATAdeHn: AEARESHET. EHELHAR. XF
MAsAEE, FEERPSFAIFNREREZIRGFE; ATUEEFEY
B AEEMR., &MEH 5. s, BHTH. SEEFNMARESZ 5
AARIEEY = e A By, HHCARE ZAT, KRG, 2T ARKRRG P MR
BT, A RIEEASEEARREH,

B ARG ZFEN. Fit 2017-2018 4 EPS 4 %1% 0.83 L. 1.05 T, 1.30
7T, 3 PE Al # 23 15,18 4240 14 42 . 4 8] Kk 3 S a4 AR5 24%
BAMKE, NIRRT EHITLA LA, e KR+ KFE+ KB+
KIS o BEARZER, RMNBEAEIFAKMAESE., 4T3 2017
527 1EAEE, AR BARM 22.41 T, % “ENT IR,

RIeRT: P AP HRA MAE KRB RS s & S AF W AT R
HIAR ORI EIRF BT R IR5-F 6 ) JAKT HH69 M.

FARIE R 2016A 2017E 2018E 2019E
BN (FF L) 21642.32 26120.10 31271.57 37535.00

BRE 19.79% 20.69% 19.72% 20.03%
V25 B8 A AE (BA L) 3340.40 4109.00 5211.11 6419.30

BRE 21.17% 23.01% 26.82% 23.19%
Rk E EPS (L) 0.68 0.83 1.05 1.30
% I A % ROE 11.36% 13.45% 14.57% 15.22%
PE 28 23 18 14
PB 3.17 3.05 2.60 2.21

R7EXN: Wind, & ihiE R

% # i KA R F S

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR TREk AR
kiS5 S1250516100001
w,3%: 023-67909731

Bl 4 : cti@swsc.com.cn

KREA: KHE
%1% : 021-68415020
BR 4G : zxxing@swsc.com.cn
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16/4 16/6 16/8 16/10 16/12 17/2 17/4

ERAMLIR) 49.47
B A BE(fLRR) 43.97
52 B MR K ) (7L) 14.25-19.0
EAAL(fL ) 930.08
Bl ) 548.24
AT () 5.89

KRR

1. E £k (600518): b4 A, &
3) W i P BT Ty B AT
(2016-10-31)

2. FEEHL (600518): %8 E KT HUF,
JE P EZ A kHAE  (2016-09-23)

3. B £ 251(600518) : F 3K 4 BB AT,
AR RS ARt
(2016-06-14)
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: & & ik A
E£%L (600518) 2016 4 %4 &iF

f&: M&5mAE#EIA

ER XN 21642.32 26120.10 31271.57 37535.00 ##1id 3336.76  4104.52  5205.42  6412.30
RIS, W N 15171.53 18371.94 21939.73 26284.97  A71E H5#E4 408.89 349.89 360.13 370.01
7 AL A B e 204.22 246.47 295.08 354.18 M#% A 721.85 648.07 434.16 399.43
HERR 557.97 693.72 828.05 990.54 /& RAEAR % 60.22 90.00 120.00 150.00
ik 1035.99 1253.76  1532.31 1801.68 4“EEEF AL -1110.48 91750 -1304.01 -1507.98
w455 R 721.85 648.07 434.16 399.43 b -1814.06  -14495  -190.00  -230.84
= mALAR K 60.22 90.00 120.00 150.00 BFEHLLRER 1603.19  4130.03  4625.71  5592.91
Bk H 67.19 60.00 70.00 80.00 WAL H -1378.52  -200.00  -200.00  -200.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -607.79 60.00 70.00 80.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1986.31  -140.00  -130.00  -120.00
2 W A0 3957.72  4876.12 619225 763420 JEMfEE 3632.34 -8252.34 0.00 0.00
A2 ERE 29.85 28.96 28.47 28.78 kit -0.27 0.00 0.00 0.00
GRERS i 3987.58  4905.09  6220.71  7662.98 JAMAERI 8231.27 0.00 0.00 0.00
P Fg AL 650.82 800.56  1015.29  1250.68 X ATALA 0.00 0.00 0.00 0.00
b R R 3336.76  4104.52 5205.42  6412.30 HAe -29.77 -3611.27  -434.16  -399.43
Y HME A ME -3.64 -4.48 -5.69 -7.00 EREDALRAER 11833.58 -11863.60  -434.16  -399.43
VBRSNS 3340.40  4109.00 5211.11  6419.30 ALREAR 11450.46 -7873.57  4061.55 5073.48
Vil 27325.14 1945157 23513.12 28586.60 A KEEH
R A= AT 2R 4179.77  4959.01  5961.38  7153.98 HEMAMKFE 19.79%  20.69% 19.72%  20.03%
Ve 12619.37 15276.36 18243.97 21859.10 EAAlEEKF 22.99%  23.21%  26.99% = 23.29%
AR T~ 337.26 407.03 487.31 584.91  FAlAMgKF 21.05%  23.01%  26.82%  23.19%
K H AT 444.62 444.62 444.62 444.62 EBITDA ¥k % 27.49% 15.44% 18.94%  20.28%
EE N2 N 813.21 813.21 813.21 813.21 FEAIRA
R AR IA 6161.48 6075.05 5978.37 5871.83 E£AIF 29.90%  29.66%  29.84%  29.97%
VR A ek orid & & 2286.66 224356  2200.45 2157.35 Z=%#% 10.70% 9.94% 8.94% 8.50%
H AR R T~ 656.39 636.03 615.68 595.33  # A% 15.42% 15.71% 16.65%  17.08%
¥ = &t 54823.90 50306.44 58258.11 68066.92 ROE 11.36% 13.45% 14.57%  15.22%
48 453K 8252.34 0.00 0.00 0.00 ROA 6.09% 8.16% 8.94% 9.42%
R AT Far FRAL IR 3579.23 444451 5264.10 6314.11 ROIC 17.96% 17.90% 18.99%  20.18%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 23.51% 22.49% 22.34% 22.39%
A R AR 13609.20 15337.48 17264.14 19610.64 FEi&fS
A4 25440.77 19781.98 22528.23 25924.74 EFFRAME 0.47 0.50 0.58 0.59
M A 4947.22  4947.22  4947.22  4947.22 R AR 4.04 4.44 5.38 6.57
FAMAR 11338.75 11338.75 11338.75 11338.75 JHLKIK A% 7.67 7.68 7.67 7.67
R 10005.80 14114.81 1932591 25745.22 ARAH#%E 1.35 1.32 1.31 1.31
3B HN A R AR A 29115.57 30261.38 35472.48 41891.79  HERABEFMMALLELEN  110.57% — — —
VAR FR AR S 267.56 263.07 257.39 250.38 T ALH
BAARSAH 29383.13 30524.45 35729.87 4214217 W/ afwE 46.40% 39.32% 38.67% 38.09%
i B Ao i AR A A ATt 54823.90 50306.44 58258.11 68066.92 & &4 4/5E RAT 51.65% 24.71% 21.70% 18.86%
AL E 2.22 2.79 2.82 2.84
RAE 159 1.73 175 177
EBITDA 5088.47 5874.08 6986.54  8403.64 LAl I ATE 0.00% 0.00% 0.00% 0.00%
PE 27.84 22.64 17.85 14.49 HBRAER
PB 3.17 3.05 2.60 221 HRKE 0.68 0.83 1.05 1.30
PS 4.30 3.56 2.97 2.48 HREFRF 5.94 6.17 7.22 8.52
EV/EBITDA 14.92 12.86 10.23 790 HRzELE 0.32 0.83 0.94 1.13
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 shas
B ounest secunmes BE£%& (600518) 2016 4 F4R &iF

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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SOUTHWEST SECURITIES

B #7250k (600518) 2016 44K &

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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