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SOUTHWEST SECURITIES

A ek KT AA, AFFRERFE B

BRE & A

AR

FAN (FF L)
Bk E

V2 & F N 8 4 AE (B )
Bk E

HRIKE EPS (L)

% F Ik E % ROE

PE

PB

FAF: A A 2016 FF IR, 2016 FoFEAF LKA 33.012T, REK
33.6%, FHVFEAAIE 3.3 L, BEK 34.3%, Fi=IEE 3E %A
321, Rk 34.8%, /2 3]k ek Ak T &A1

HRIBLGHESHER, RFECTFRERAHTM. 1) 2016 FHLdr KBk L
Baak, 25 FNEF0E 20101, Kigkid kit 13170, 3 KIE L
Gk EkAEHERER 730, 560 A% ERE NI, 2016 FLFE
% 730 A £ 560 FHAEE 67.2 T 4m, FlHIEK 48.4%, 2) fEF BB % B
FrmANEEFB R0, NAENRERFNERLFRIAHEIR 2 T4, Bk
T&E mazms#A#?a@ﬂM4m19ﬁt 1&F Ak 4 &% 8000 7 7T,
fEF A B KRR A B W B KR R 8] b B AR T AN 2 2R H .

A% DSI EAF D KWGHRN S LG, 2016 FF A1, HALH Y 16.1
4%, FlrbigK 394.6%, tHAkEAIAEE KB, RAVRIVAELT G S48 £ AL 4y 4K
R, RMZATE 2 DSI 17 SF45 A= L8t 47 T A7 TN, 2017 5 DSI 4
TP HAAN 26 FE, HpAAE 2821, BELEIENH D KEEZNG L

£

BRI #REAH, FTRERZRAZNS, N3 sl 5434500 0%
BRBERANSE, B35 #CHEAFRBEAG O BEREREREAFTRE
HHRKGE N, RAVAAREEL TR, AZ) AATRER > L ERH
BEARARR N ELG, RELAZERAMEZ LB ETEH R, @A E ik
RAMDEFHRKCIEF RE, S #HBER KR BN A ERITLE KR,
HAVIN A 2 8] %5 86 B B = AL R 5| 2382004, RRB KA T HZ.
BAM BRI ZEN. B DS EAREERHZ, ¥REEDS| L, K174
it 8] 2017-2019 5 EPS - #1%% 1.10 T, 1.35 &, 1.62 T, % & PE %5 # A
24 4%, 194%. 16 4%, %4+ “EN” 4%,

ARz AEHFTA
A3 B R R T

BBAKT A T8 e KRR AL AL Bk

2016A
3303.73
33.63%
326.75
34.27%

2017E
4285.08
29.70%
439.14
34.40%
0.82 1.10 1.35 1.62
13.63% 15.68% 16.51% 16.86%
32 24 19 16

3.98 3.56 3.04 2.58

2018E
5139.73
19.94%
538.11
22.54%

2019E
5910.69
15.00%
644.43
19.76%

KA H: Wind, B FiExE

% @13 AT 50 KR

AT A

kiS5 S1250515030001
w7%5: 023-67898841

WE4A: gaox@swsc.com.cn

TRAN: HIFRiE

#,75: 021-68415819
Wi48: chy@swsc.com.cn
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T XUk

PHR300

4%
-14% [

-25% [

-36%

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

HIEFR: TRRBIE

e 9 &

B A(LRE) 3.98
#IB A BR(ILAR) 2.71
52 J& M RLH X 18] (L) 25.58-47.29
EE(IL ) 103.39
B = (L) 55.24
RO () 6.36

#EHR
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A 25 B b A M R ARATAY
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3. ML (300100): H K 5|8, i
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(2016-08-03)

4. BAKPEA(300100) : 1% %k 4 & I
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SR (300100) 2016 444 & 3F

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL)2016A __2017E

ERIL ON 3303.73  4285.08 5139.73  5910.69 4 #liE 354.36 456.02 561.51 674.41
RIS, W N 2380.22 3086.68  3676.81  4199.09 I8 5 214.40 173.65 181.55 190.25
7 AL A B e 19.89 21.51 27.51 30.98 M%HHA 52.86 71.58 98.44 116.52
HERR 149.58 192.83 231.29 265.98 S RAEAR % 32.25 30.00 30.00 30.00
ik 280.31 364.23 436.88 502.41 “ETEFALH -213.38 -165.51 -142.62 -205.97
w455 R 52.86 71.58 98.44 116.52 3te -97.52 -23.89 -30.00 -31.02
P BALB K 32.25 30.00 30.00 30.00 “ZFEHALAAER 342.97 541.85 698.88 774.20
Bk H 0.00 0.00 0.00 0.00 FTAXH -519.57  -100.00  -100.00  -100.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk 1.22 -10.00 -10.00 -10.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -518.36 -110.00 -110.00 -110.00
2 W A0 388.63 518.25 638.80 765.71  4EIfEH 152.50 -55.96  -336.63  -395.89
A2 ERE 19.88 18.28 18.82 18.64 kilf 196.80 0.00 0.00 0.00
GRERS i 408.51 536.53 657.62 784.35  MARERIT 38.97 0.00 0.00 0.00
P Fg AL 54.15 80.52 96.11 109.94 I ATRELA 0.00 -59.79 -68.35 -74.70
b R R 354.36 456.02 561.51 674.41 Htb -266.52  -167.64 -98.44 -116.52
VAR S 27.61 16.87 23.40 29.98 EREDALLRAR 121.75  -283.38  -503.42  -587.10
VBRSNS 326.75 439.14 538.11 644.43 AAREFHH -51.67 148.47 85.47 77.10
Vil 280.04 428.51 513.97 591.07 A KfEh
R A= AT 2R 1658.99  2073.61  2450.87 2856.90 A4HEMANEKF 33.63%  29.70% 19.94%  15.00%
Ve 697.51 904.64  1076.30  1232.00 FkAVEEKE 41.79%  33.36%  23.26%  19.87%
HARAT* 22.45 25.95 32.39 36.76  AAlEEKE 44.02% 28.69% 23.13% 20.11%
K H AT 5.00 5.00 5.00 5.00 EBITDA k% 36.77% 16.41%  20.34%  16.73%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 1377.52 134821  1311.00 1265.08 E£A1F 27.95% 27.97% 28.46% 28.96%
MR AR LS 1090.09  1058.89  1027.70 996.50 =%#% 14.61% 14.67% 14.92%  14.97%
HAeAE R T 392.24 389.09 385.95 382.80 H#AIF 10.73% 10.64% 10.92% 11.41%
¥ = &t 5523.83  6233.89 6803.17 7366.13 ROE 13.63% 15.68% 16.51%  16.86%
48 453K 821.80 765.84 429.21 33.32 ROA 6.42% 7.32% 8.25% 9.16%
R AT Far FRAL IR 1452.35 1898.14 2265.60 2578.32 ROIC 12.23% 13.99% 16.74%  19.23%
KAAf K 270.80 270.80 270.80 270.80 EBITDA/4KEH N 19.85% 17.82% 17.88% 18.14%
A R AR 379.62 391.68 436.96 48337 EERA
A4 292457  3326.46 340257 3365.82 E#HFAHFE 0.69 0.73 0.79 0.83
M A 397.95 397.95 397.95 397.95 R AR 2.74 3.31 4.12 4.94
FAMAR 1054.18 1054.18 1054.18 1054.18 MKk E 4% 4.12 3.79 3.75 3.68
R 990.40  1369.75  1839.52  2409.25 AR RAH%E 3.84 3.84 3.69 3.62
25BN S AR E 2530.59 2821.89 3291.65 3861.39  HERMREFHMHLLELIA 72.99% — — —
VAR FR AR S 68.67 85.55 108.95 138.92 HALZAH
BAARSAH 2599.26  2907.43  3400.60  4000.31 W~ Hif#E 52.94% 53.36% 50.01% 45.69%
fifir Aol R B A9 5523.83  6233.89 6803.17  7366.13 i &ATHIE G AL 37.36%  31.16%  20.57% 9.04%
AL E 1.07 1.19 1.37 1.61
RAE 079 088 101 119
EBITDA 655.89 763.49 918.80  1072.48 A ZAHFE 0.00% 13.61% 12.70% 11.59%
PE 31.64 23.54 19.21 16.04 HBAEHR
PB 3.98 3.56 3.04 258 ARk 0.82 1.10 1.35 1.62
PS 3.13 2.41 2.01 1.75 HRAEFRF 6.53 7.31 8.55 10.05
EV/EBITDA 16.62 13.98 11.15 910 HRBEAE 0.86 1.36 1.76 1.95
S 0.00% 0.58% 0.66% 0.72%  HMMA 0.00 0.15 0.17 0.19

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

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

S B4 (300100) 2016 444 & 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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