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BH &=
o T NS KM =FR, 2016 4 1-9 A KAF LN 9.9 0T, FIHEK 8.2%;

K35 T HN 8 B A 4 69% #)iH 4010.8 77 T, FlHb3EK 9.8%.

ZFEANBEKBRS, LHEFEHAM: TE5TREEHT T KGR ARG
BN IR KBS, NAFZEF LSBT K, FAE LN 3.7
ft7t, Rk 23.8%; LA JaE44)iH 962.6 7 1., FbiEk 285%. R,
FRBARARSG, EAEA 157%, RLEK 1.7 Mas k. &Mk, B
FAL A R FH T E KGR, KRNI FHEZH—F R,

KRB RARA, ARBETHZRE H. EHKRA, BHLEKRK, RAEEER
B R, FEEERLIHEDT 2016 F2HE LT Z OO FL
757 Trek, REAEHAF A BAEGREF RS, FABN LR FRE. KIRA,
HREARAE A AR AL ARIR, HAE SR E RS O R R A AT AR
WiE R B W HEIA, AR B AR R . RAMVIAA, A AMDENE Ae
Ao HERFARD, KRR SARLFERRAY, DD REER SR
THR T B

SREFARLESRR, TTHARKZA: A3 5 PR EARE SRR
BEENARNERE TR “LAPREFERSARNSE , SRLESF
RAERFELITL, BT, SN CL2EMTR, BRIFEHRT THITHE
B R (B L MIRY o ARESFH TR ES ARG R %Y 560-640 27T,
T B VL 6%k B, BRESFH T E A A 400-500 12, B AfeshEAL
K 3] 150-220 1L, ¥ ETHAME b LKL 1%, LEHH 61T, MELD
At e ey kils, B ARERENE KR, ARAMNMNERFiIRGE & X%,
HERBAREKEA EKGRK TR, HZRHANS LGHEGEK L,

BRI BRI R HRAIFMN A 8] 2016-2018 F EPS 4-#14 0.15 . 0.19
. 0.25 7T, EFHE PE 2 A4 10512, 84 1340 64 1%, HAVUELEF TN 3)
Bk “RKMER” REOHMAA L, FERRRRES:ADRLGEY, BN TH
MRk S E MGG FT AE, EBUREFRIE, B8 “HEET P48,

RIeRT: A B RAREFA: BN LRI RAAM, M RTERERRE
A =S R RT R

FARIF B 2015A 2016E 2017E 2018E
TN (BF L) 1196.28 1419.43 1654.87 1853.21
Wk E 31.36% 18.65% 16.59% 11.99%
V2 B BN 8 4 ANE (B ) 40.95 58.76 73.41 95.36
Wk E 79.76% 43.50% 24.94% 29.91%
IRl EPS (L) 0.11 0.15 0.19 0.25
%% I A % ROE 2.77% 3.87% 4.70% 5.88%
150 105 84 64

4.16 4.05 3.94 3.79

KEFH: Wind, B FiExE

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

BRAA: R

%75 : 021-68415832
HRAE: Xug@swsc.com.cn
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RIERF: KRR

B A(MLRL) 3.69
#IB A BR(ILAR) 2.61
52 J& M RLH X 18] (L) 11.58-17.59
EAE(fL ) 58.38
B E (L) 19.11
RO () 4.05
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2. 4R#E (002286): 47k E FHL 7 & 54T
FAKRALLEHE  (2016-08-02)

3. R#E (002286): “KAEE” HoEIEH
L HfAFIEK  (2016-08-01)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ER XN 1196.28  1419.43  1654.87  1853.21 4 #1id 40.95 59.16 74.47 96.75
ERI W 1032.02  1225.31  1439.34  1616.41 I7H5REH 56.18 79.76 81.59 82.21
7 AL A B e 3.66 5.86 6.47 712 MHEHA 3.06 -5.86 -8.27 -10.43
HERR 89.11 92.26 99.29 101.93  FABAEHIK 3.52 0.00 0.00 0.00
ik 45.89 53.94 56.27 57.45 “ZEEEFAL 250.31 -46.15 -4.50 -16.97
w455 R 3.06 -5.40 -7.03 -8.82 e -276.53 -7.59 -10.01 -12.83
P BALB K 3.52 0.00 0.00 0.00 BEFEHALARAHK 77.49 79.32 133.28 138.73
BAME 17.96 8.21 10.05 13.10 WAXH -146.06 -50.00 -26.00 0.00
MAMEE H RS -0.23 -0.23 -0.23 -0.23 itk 162.02 7.98 9.82 12.87
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 15.96 -42.02 -16.18 12.87
2 W A0 36.75 55.43 70.34 91.99 4 55.50 8.34 11.00 14.00
kg Rs 11.05 12.85 14.96 18.92 kilf 0.00 0.00 0.00 0.00
GRERS i 47.81 68.28 85.30 110.91  PRALERH -0.01 0.00 0.00 0.00
P Fg AL 6.86 9.53 11.89 15.54 I ATRELA -11.08 -19.91 -28.77 -36.22
b R R 40.95 58.76 73.41 95.36 Hfb -7.81 5.86 8.27 10.43
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 36.60 -5.71 -9.50 -11.79
VBRSNS 40.95 58.76 73.41 95.36 WA AEFAH 132.89 31.59 107.59 139.81
Vil 274.33 305.92 413.51 553.32 KA
R A= AT 2R 130.49 155.42 180.42 202.49 HEMABEKFE 31.36% 18.65% 16.59%  11.99%
Ve 131.94 156.26 183.81 206.42 ELFIEEKE 187.26%  52.08%  28.05%  30.77%
HARAT* 88.21 104.66 122.02 136.65  FAlEEKE 79.76% 44.48% 25.88% 29.92%
KIRLAAL T 56.59 56.59 56.59 56.59 EBITDA k% 54.72% 35.21% 11.64% 14.14%
EE N2 N 1.81 1.81 1.81 1.81 FKAIRAH
R AR IA 1070.37  1056.08  1015.96 949.22 E£A1F 13.73% 13.68% 13.02%  12.78%
VR A ek orid & & 133.00 117.53 102.06 86.60 =%% 11.54% 9.89% 8.90% 8.04%
HAeAE R T 26.81 26.81 26.81 26.81 HAE 3.42% 4.17% 4.50% 5.22%
¥ = &t 191355 1981.09 2103.01 2219.91 ROE 2.77% 3.90% 4.76% 5.96%
48 453K 131.66 140.00 151.00 165.00 ROA 2.14% 2.99% 3.54% 4.36%
R AT Far FRAL IR 264.37 283.06 346.89 388.10 ROIC 2.36% 2.96% 3.70% 4.95%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 8.02% 9.14% 8.76% 8.92%
A R AR 39.41 40.67 42.06 4322 EE#A
A4 435.44 463.73 539.95 596.31 EWFAHEE 0.65 0.73 0.81 0.86
M A 369.26 388.95 388.95 388.95 R AR 1.52 1.44 1.72 2.04
FANAR 799.55 779.86 779.86 779.86 AR A A FE 11.73 11.19 11.01 10.85
R 309.31 348.55 394.25 45479 AR E 7.86 8.49 8.45 8.28
3B HN A R AR A 1478.11  1517.36  1563.06  1623.59  HEAAREFHKIAAZLEN  110.86% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 1478.11  1517.36  1563.06  1623.59 i/ AfrE 22.76% 23.41% 25.68% 26.86%
i B Ao i AR A A ATt 1913.55 1981.09  2103.01  2219.91 W EARHFLE AR 30.24% 30.19% 27.97% 27.67%
AL E 1.55 1.68 1.77 1.95
RAE 122 131 141 158
EBITDA 95.99 129.79 144.90 165.38  MRA ZAHFE 27.05%  33.66%  38.63%  37.43%
PE 150.18 104.66 83.77 64.48 HBRARAR
PB 4.16 4.05 3.94 379  HRsE 0.11 0.15 0.19 0.25
PS 5.14 4.33 3.72 332 HRAERF 3.80 3.90 4.02 4.17
EV/EBITDA 59.06 45.90 40.46 34.69 HMRZEALL 0.20 0.20 0.34 0.36
S 0.18% 0.32% 0.46% 0.58%  HMAA 0.03 0.05 0.07 0.09

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

HEIEREHARAS AT RAR “RNE") BT RIERKTFEE R AHEQIERBLEH LS T A

IOV SR P P ER B NP S ST IS E S T EE S TN
0 R R

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

AR 015 8RBT AT A, AN S X EIE LA R, 2 EM R TR RAETRIE. ARSHEL
FAt AN SR MR 8 T A A G B A, AR AT A 0 IE R SR ARR RO . AR TN T
STk, HERATRRAMA DB RMGEIE, ERRAEY, ANGTHHERREREFH. & LA T —H R
A, AN AT R AT 15 S RBARIRE, R, KA S AMEH 4158 T R A il Jo b W T O 5
B, BTG BT AR 8 B A

ARERBELAFZ R, THREEREZIERR IR TARGEHREF, AEAFALT, AREFTHELFE
W R BITAEAT AN A BT BFERESHTHRT Bl 4K TR 2GR A AREFEA B E
Bt BAT RIS, AN 8] B R R AT R ARE AL AR MERG— B R IR ARAEAT AT,

RIRE A T HRIERITA, KEB@FT, ST F DA AT KB, B dl A KA, 3] A 5E N
A A “/HEHIEART, ARG ARERTARREGI N, MP A E, KERRFIERREH X RREE, KAk
PR 8 BRI RA,
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SOUTHWEST SECURITIES

% # E (002286) 2016 4= %4 %Kit

5 &I FA K F s
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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 BR% 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 AU 4 & 02168416206 15067116612 syj@swsc.com.cn
Lig VR AU 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
L% I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
230 AU B 010-57758595 18612694479 xye@swsc.com.cn
X 48 M X AR B % 0755-26675724 18665815531 liuj@swsc.com.cn
x| T WA Y 0755-26676257 18688956684 liun@swsc.com.cn
- S 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% P AHE 0755-26820395 18682101747 rxiao@swsc.com.cn
X F & AU A& 0755-26833581 13720220576 lyxin@swsc.com.cn
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