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SOUTHWEST SECURITIES

Brab & =, 88k

BREEE
o B4 BHSAHALAH TR, 2016 F LEF, NIEMNTLILAN 2399 12T,

LFRAEK 169.11%, 35T LTS IR A 94 A1 5.34 2L, b EFRH
HK 141.32%, HMALE 0.61 Lo 28] & T4 8] SNE B 44 & Ly 7 Fe i )1 7
DA AT SR B (FL) AP MBS, 54 &R 51%F 65%.

o NIAFHREGARB K, LFFRELEHCBRAEHERA 17 4%, 122

BEHREHEFMET@o LG XE, RATREZOENE, KMNTTn&LF
Fld ikl RELELT 3MCAH, BELFLFHHEER,

o BERLFFBR. WA A ENHTRRAFREGRINFHCEEERE,

RTFRLRECF L ETTENAA L mE LA FL, ALHEHNN CRE
Koy kK, BFAAT., M. FHOIALT S -AEH, e
BERBARHRLEFOER, HARXNNSRZH A B G, FhHA
AITF—A A, HRBROMAERRAET S, RBFLNE. REEE
T & AT R G B, 2R BATIAA Ak 2 B P A AKEATR, AR
EHBAMRE, ARARY A YRE S T 5 TR ) 69420 0 8] 4 4k 4
g, LA/EIBIRGKRS, BNEZAEFEFHAHOARLE.

o HWEAY FEARKRBKIEK. NS EE L, PR ZS XM R L, X

FREAAEA 10 12 AH, —HA= A3 A 310 AH. X FHAE 1T 2 8] & A9 42 0 ALK
FAREKE] 46.5 12 AHo RAVIAA X T BR A ARG T S KBRS, 45527
mEE, - FEEE PR, RBTEFOTRETRERE, RBLL L
FAFAT A K 2o A

BAITM B R EN . BAEHNF) 2016-18 FAHRALE TN 5 %A 1.37 .
1.82 A= 2.14 7T, HHIME PE H 27 42, 20 1242 17 4%, 43 “EN” P4,

0 RERT: HARRAFHERKBES, T HTF B KA L AMF.

AR 2015A 2016E 2017E 2018E
FAN (FF L) 2745.50 5480.35 7508.01 9014.09

Bk E 210.05% 99.61% 37.00% 20.06%
)2 & BN 8 A A (B ) 584.61 1196.87 1596.58 1876.32

Bk E 1453.11% 104.73% 33.40% 17.52%
HRIkH EPS (L) 0.67 1.37 1.82 2.14
%% Ik s % ROE 19.31% 28.67% 27.92% 25.04%
PE 56 27 20 17
PB 10.74 7.79 5.69 4.34

KA H: Wind, BFiEx

5 i 1A SRS

AT Z5T

kiS5 S1250514030001
#3%5: 010-57631191

WR44: lanke@swsc.com.cn
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R : KRR

B A(ILIL) 8.76
B A BL(fChE) 4.68
52 & AR K i) (L) 22.99-43.4
EE(IL ) 333.45
B E (L) 76.07
HRF () 3.79

8 XAF R
1. B4 FH4+ (002074): K¥HE w2 2016 &
%38  (2016-04-05)

2. B34 (002074): HMEAE S H e d
w4 =7 (2015-11-25)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ER XN 274550 5480.35 7508.01  9014.09 & #liE 587.31  1202.39  1603.94  1884.96
RIS, W N 1499.39 289256  3985.83  4855.50 47 IH 54K 67.82 166.74 180.71 203.47
7 AL A B e 25.66 36.46 49.95 59.97 M#%A 21.79 29.84 84.41 88.20
HERR 210.38 457.61 626.92 752.68 S RAEAR K 79.88 80.00 80.00 80.00
EREA 272.04 569.96 780.83 937.47 BEEEHRALH 29.20  -762.06  -330.74 102.65
w455 R 21.79 29.84 84.41 88.20 b -265.60 -78.30 -80.69 -79.50
P BALB K 79.88 80.00 80.00 80.00 BEFEHALA%HK 520.40 638.61  1537.62  2279.78
BAME 2.10 0.00 0.00 0.00 FTAXH -1045.17 -405.51 -32.27 -61.10
MRMEE H R E 0.00 0.00 0.00 0.00 itk 545.57 35.14 0.99 -0.33
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -499.60  -370.37 -31.28 -61.43
B A 638.47 1413.92  1900.06  2240.28 fEMfE 84.00  1656.00 0.00 0.00
A2 ERE 41.75 41.75 41.75 41.75 Kt 148.00 1600.00  1600.00  1600.00
GRERS i 680.22  1455.67  1941.82  2282.04 JAMAERIT 1880.45 0.00 0.00 0.00
P Fg AL 92.92 253.29 337.88 397.07  ZATRA 0.00 -50.83 -52.03  -104.12
b R R 587.31  1202.39 1603.94 1884.96 fft -1001.98 -94.81 -84.41 -88.20
Y HME A ME 2.69 5.52 7.36 8.65 HRXEHALRAER 1110.47 3110.36  1463.56  1407.68
VBRSNS 584.61  1196.87 1596.58 1876.32 ALREAR 1131.64  3378.59  2969.89  3626.04
Vil 2010.66  5389.25 8359.14 11985.18 MRK#S
R A= AT 2R 1963.66  3812.15 5339.75  6258.17 A4HEMANEKF 210.05%  99.61%  37.00%  20.06%
Ve 488.63 856.79  1220.08  1470.29 @ EFlAlEEK & 1523.44%  121.45% 34.38% 17.91%
HARAT* 93.03 76.50 119.21 136.46  FAlEE KR 1137.45%  104.73% 33.40% 17.52%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 728.65% 121.20%  34.44% = 16.94%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 1358.35  1616.64  1482.82 134814 E£A1% 45.39%  47.22% 46.91%  46.13%
VR A ek orid & & 306.60 287.39 273.10 26572 =% % 18.36% 19.29% 19.87%  19.73%
HAeAE R T 492.35 492.04 491.72 491.41  HAE 21.39% 21.94% 21.36% 20.91%
¥ = &t 6713.27 12530.76 17285.82 21955.36 ROE 19.31%  28.67%  27.92%  25.04%
48 453K 344.00 2000.00 2000.00 2000.00 ROA 8.75% 9.60% 9.28% 8.59%
R AT Far FRAL IR 1977.83  3264.00 462570 5723.50 ROIC 55.37%  60.47%  58.51%  65.26%
KA 148.00 1748.00 3348.00 4948.00 EBITDA/4HE I 26.52%  29.39%  28.84%  28.09%
A R AR 1201.39 132512  1566.58 1757.47 Ei&fA
A4 3671.22  8337.13 11540.28 14428.97 EFFRA#F 0.69 0.57 0.50 0.46
M A 876.35 876.35 876.35 876.35 R AR 3.42 4.77 6.58 7.52
FAMAR 1267.68  1267.68 1267.68  1267.68 MK 4 E 2.98 2.42 2.02 1.95
R 1143.43  2289.47 3834.02 5606.22 ARAH%E 4.67 4.30 3.84 3.61
3B HN A R AR A 3016.06  4162.13  5706.68  7478.88  HERREFHMHLLIELIA 97.94% — — —
VAR FR AR S 25.99 31.51 38.87 4751 FAREZH
BAARSAH 3042.05 4193.64 574554  7526.39 W HGiE 54.69% 66.53% 66.76%  65.72%
i B Ao i AR A A ATt 6713.27 12530.76 17285.82 21955.36 i &AXFH/E ffE 13.40% 44.96% 46.34% 48.15%
AL E 1.66 1.74 2.03 2.28
RAE 1.48 1.60 186 211
EBITDA 728.08 1610.50 2165.18 2531.96 AXAl L ATE 0.00% 4.25% 3.26% 5.55%
PE 55.88 27.30 20.46 17.41 HBRAERF
PB 10.74 7.79 5.69 434 Bk E 0.67 1.37 1.82 2.14
PS 11.90 5.96 4.35 3.62 HRAFTF 3.47 4.79 6.56 8.59
EV/EBITDA 42.20 18.96 13.47 10.72 HMEzTALE 0.59 0.73 1.75 2.60
S 0.00% 0.16% 0.16% 0.32%  HMAA 0.00 0.06 0.06 0.12

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 # ®A+ (002074) 2016 4 F 4 &iF

5 &I FA K F s

L&

Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
L& R AUA 4 021-68415897 18351306226 syrong@swsc.com.cn
BR 3 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
AR B AU A E 021-68416926 15821921712 zcy@swsc.com.cn
3% T 48 A E 021-68411030 15900516330 hlj@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
X F UM R 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
£ 5% AU 4 0755-26820395 18682101747 rxiao@swsc.com.cn
bl S WA AL 0755-26833581 13720220576 lyxin@swsc.com.cn
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