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SOUTHWEST SECURITIES

LERFMAEK, AFKPRE

BRE & A

F4: NS ARFFIR, 2016 F EFFASKAZT LKA 52T, FEm
29.1%; YJa#% 4108 5040 77 T, B K 36.2%

FURBAMEKR, FRBREN . EFF0NG) 384 HHEGRA Y —FHP
10%-300%#9 A, 4738 KRB R WL T 4 8] RATOG K H Sk, Taph i3,
FOFRARLCE P, LG KARHS%, »a LFFEMARLAE 18.3%,
BEFRMTHE 1L.0AANE D & sib, NS FEB S RBMER, &7 00>
RetF 2 FRI, Ao ARFRNTHLER, DA LFRAFHRTE P
MITEER, ARFRLAFERDHERA, N BALFHERENFTH
R BB

T HEREET R, HBEARRILSFERAZ, DT LEAFTS, AXHE
WX RS L F, BERafMSH T FRY. FENS) RS RE R
A e EARA, LE5E@AETRL S AR ARKERBRS K, N5 EFF
T ER AN & A 45%, KT A5 FHAE 58%; L¥F g Kk 4L
FEH 16.5%, EARXFHEFES. 19.6%, TEHTHRHERE, Nk
St 3 38 Kb R 45 A5 B TN 8] £ AN M RBT AL, B3R 5] B A AR

BERELGRE, FLFERARRNERES. N DARAL T XKW T &4
BE, EAMEH G HA L FABRTFE TR, EHFRENLIER, BA
KAE A K5, 2016-18 52 8] K ig FE A4 AlH R RAIKT 7240 7 L, L4638
KF A 5| 35%, S AR REENG LY, EFE AT F it REE
i, BATHRAGR ). MEBRMNTERAHBHEEAL®, 2ORELFHH
INEVENEN

o ZAwmaEFTEN. At 2016-2018 4 EPS 4 5%14 0.50 ©. 0.66 ;L. 0.77
L, MNEHE PE N 5815, 451542 3815, £ “ENT P4,
0 RI&RT: EHRELGRAAMGKIEG; RAANARE GG Bk B A
AT b 3 4 A B B9 R T
FARIF B 2015A 2016E 2017E 2018E
FLBEAN (FF L) 750.03 1070.53 1319.40 1451.33
EL R 9.85% 42.73% 23.25% 10.00%
2 & BN 8 A ALE (B L) 72.24 120.61 157.32 183.70
Wk E 15.01% 66.96% 30.44% 16.77%
Rk E EPS (L) 0.30 0.50 0.66 0.77
%% I A % ROE 10.11% 14.44% 15.85% 15.62%
PE 97 58 45 38
PB 9.86 8.43 7.09 5.98

KA H: Wind, BFiEx

% & iEFAT RS

AT B
kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

BRAA: TRIZRR

%75 : 021-68415687
Wi 8 zZwg@swsc.com.cn
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RIERF: KRR

B A (fCAR) 2.40
#AB A BL(fChE) 0.87
52 B M RLH Rl () 26.77-101.98
B E(fe ) 73.01
b Wl ([0 10.77
R F T () 3.01
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S K TR (2016-04-24)

3. BEEM(002768): k BERSHKETH,
FrEEA#HALEE K S (2016-04-11)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2015A __2016E

ERIL ON 750.03  1070.53  1319.40  1451.33 & #lid 72.24 120.61 157.32 183.70
ERI W 600.63 84599  1038.14  1137.17 7B 54 13.52 15.81 18.60 18.60
7 AL A B e 1.99 3.16 3.88 420 WMHHA 5.54 1.21 1.50 1.27
HERR 16.33 36.40 43.54 4935  FABALMRK 0.40 0.00 0.00 0.00
ik 43.84 64.23 76.52 81.27 “EEEF AL -152.31 -185.81 -84.09 -57.36
w455 R 5.54 1.21 1.50 1.27 Hfe -22.55 6.10 0.49 -0.28
P BALB K 0.40 0.00 0.00 0.00 BEFEHALARAHK -83.16 -42.10 93.81 145.93
Bk H 0.00 0.00 0.00 0.00 FTAXH -69.50 -10.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 24.75 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -44.75 -10.00 0.00 0.00
B A 81.30 119.54 155.81 178.07 43 -38.00 0.00 0.00 0.00
HAeERERE 2.08 19.49 25.58 33.76 Kz -43.88 0.00 0.00 0.00
GRERS i 83.37 139.03 181.39 211.82  MARERF 321.41 0.00 0.00 0.00
FRA3HL 11.13 18.42 24.07 28.13 I AFRLA 0.00 0.00 0.00 0.00
b R R 72.24 120.61 157.32 183.70 HAk -1.89 -1.21 -1.50 -1.27
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAHR 237.65 -1.21 -1.50 -1.27
BN S A 72.24 120.61 157.32 183.70 AL R EFHH 109.75 -53.30 92.31 144.65
Vil 184.63 131.32 223.63 368.29 A KfEh
R A= AT 2R 336.09 501.79 616.97 672.17 AHEBRAMEKFE 9.85%  42.73%  23.25%  10.00%
Ve 172.88 163.30 201.26 221.33  FAALEHEKE 16.21%  47.04% 30.34% 14.28%
H AR T 0.00 0.00 0.00 0.00 AAlEMEKE 15.01%  66.96%  30.44%  16.77%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 8.20%  36.07%  28.82%  12.52%
T B R 0.00 0.00 0.00 0.00 #HAIRA
EF g W ¥ XN 1 279.22 274.11 256.20 23829 E£AHF 19.92%  20.97%  21.32%  21.65%
MR AR LS 23.19 22.67 22.14 2161 Z=%%E 8.76% 9.51% 9.21% 9.09%
HAeAE R T 1.76 1.60 1.43 127  HA%E 9.63% 11.27% 11.92% 12.66%
¥ = &t 997.78  1094.78  1321.63  1522.96 ROE 10.11%  14.44%  15.85%  15.62%
48 453K 0.00 0.00 0.00 0.00 ROA 7.24%  11.02%  11.90% = 12.06%
R AT Far FRAL IR 256.99 187.58 246.55 258.73 ROIC 14.95%  14.79%  1594%  16.77%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 13.38%  12.76%  13.33%  13.64%
A R AR 26.02 71.83 82.40 87.84 FEiERS
A4 283.01 259.41 328.95 346.58 EWAHEE 0.89 1.02 1.09 1.02
A 80.00 240.00 240.00 240.00 SRR 7.13 6.86 7.27 8.87
FANAR 385.95 225.95 225.95 225.95 KK B A E 5.93 6.77 6.40 6.03
R 248.82 369.42 526.74 710.44 HEWRAH%E 4.03 4.95 5.51 5.23
3B HN A R AR A 714.76 835.37 992.69  1176.38  HEHRREFHKIALIE LEA 89.50% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 714.76 835.37 992.69 1176.38 W hf#E 28.36% 23.70% 24.89%  22.76%
e i A B At 997.78  1094.78  1321.63  1522.96 WA HIE Atk 0.00% 0.00% 0.00% 0.00%
R E 2.69 3.40 3.43 3.93
s 202 270 277 324
EBITDA 100.36 136.56 175.91 197.94 A ZAHFE 0.00% 0.00% 0.00% 0.00%
PE 97.49 58.40 44.77 38.34 HER#HH
PB 9.86 8.43 7.09 598 ARls 0.30 0.50 0.66 0.77
PS 9.39 6.57 5.34 486 HRATS 2.98 3.48 4.14 4.90
EV/EBITDA 23.88 55.75 42.76 3727 HRZEALL -0.35 -0.18 0.39 0.61
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

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

B B4y (002768) 2016 F F #k &iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X3, A B JE AL FHh g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
¥ P AR AR 021-68413856 13632421656 lyj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
L& BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
VR AU 4 021-68415897 18351306226 syrong@swsc.com.cn
BR 3 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
&R AUM A& 021-68416926 15821921712 zcy@swsc.com.cn
. RAE WX AR I 010-57631179 18611796242 Zjia@swsc.com.cn
e I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
X 48 M X AR E % 0755-26675724 18665815531 liuj@swsc.com.cn
%) 7 HUAR AR 0755-26676257 18688956684 liun@swsc.com.cn
- s P S E 0755-26673231 13530267171 zhangt@swsc.com.cn
IR Z 38 P S E 0755-26892557 15219509150 luoc@swsc.com.cn
e P S E 0755-26820395 18682101747 rxiao@swsc.com.cn
bl S WA AL 0755-26833581 13720220576 lyxin@swsc.com.cn
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