2016 ¥ 10 A 26 B

EN ()

-

IEFFRARAE2016 F = F W AT LATH: 9.22 T \ \33 &] iﬁ ‘%‘
E%ﬁ'l}})ﬂﬁ (000688) etk HARrfh: —7 SOUTHWEST SECURITIES

LHREL, BKAZ

'PE 5%

BER® & i KA AT S
o FH: BEHFLAFZENR, WZFEFATLEARN 7.8 L1, BREFAH

K 32.7%;: 3 & T AN S T A 4 0944108 1510, 8 L4 B 4% K 29.3%:;
EARERILEH 013 T, B EFRMEK 29.4%; L+ H=FFFIT LKA
K 3.0, BEFRAEK 57.0%; V35T &8 FrA 4694478 % 9080.9
FA, BREFRMEK 301.7%; AREMIKEH 008 T, KREFRMEK
301.5%.,

WEFE LG HFLMAL, LHEK I BRBTH. 245 LOBST AR
FRA, AAEEBEAT, Rk H Ok 180 HoblF, H5FEH s by 2A)0E
KR E A Ts, Bibna ey b 540 MEEFTME. i, KA ¥ LA,
HAT LA W H ARG T, T2 TN TARBITIR, WEFAEER
R 6 B 5

BHH EHRFLTM. AFNIAERH —AAL LT@E, AXHNHCEN 13
HASEBRN 19T L, FIRAEGHNC LA 16771, BT EFuH
4 5.8%. #MEHAE L8 A ALLLCLEEANA, Fit—F 1253040, #
AR FE N, F R GA HRTR, 3ok G ey 4 .

AT Z5T

kiS5 S1250514030001
#3%5: 010-57631191

WR44: lanke@swsc.com.cn

GCRELE

HEHT I

. 300
9%

6% |
-20% |
-34%

-48%

-62%
15/10  15/12 16/2 16/4 16/6 16/8

R : KRR

16/10

o HMHABRFH. KN ARTHEEZQIURBRT L LA s | SRR 11.37
RATTA, ERMGRDT, 2E#HE00ERY 500 £, tatswse | EOANEED, e
Grl g R 4.6%, HREMEEXJUE NS FHL T B> 104.86

. B E (L) 18.41

o ZAFMNE BRI EB AN LFRNMBES LG, 7t 2016-2018 FEPS | gy () 137

2 %A 0.28 T, 0.33 T, 0.36 T, %A% 33 4%, 28 4%, 26 15 PE, 4 F “%
}\” i%%@

0 R T: BN ENRLIRM. 445 F Kk H IRBLIRBE N,
FARIF A 2015A 2016E 2017E 2018E
FAkN (BF L) 1090.65 1219.38 1273.69 1337.71
WK E 10.51% 11.80% 4.45% 5.03%
2 8N 8 4 A (B L) 288.39 317.16 378.06 410.98
WK E -10.61% 9.98% 19.20% 8.71%
Ik EPS (L) 0.25 0.28 0.33 0.36
A% 7l s % ROE 19.27% 17.56% 17.31% 15.84%
PE 36 33 28 26
PB 7.02 5.82 4.81 4.05

HRFR

KA H: Wind, BFiEx

w4l HRIE UG B E & B 3R



: & & ik A

#2474 % (000688) 2016 4= F 4R &if

f&: M&5mAE#EIA

Fr Atk (@570

KPR

F A Fa FRAT B R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FANAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

153.65
417.03
36.31
1.31
0.00
62.58
1076.15
80.96
93.89
1921.88
154.00
225.04
0.00
48.51
427.55
1137.30
188.83
155.81
1489.76
4.57
1494.32
1921.88

424.86
36.36
7.02
9.61
24.03
0.00%

422.03
390.83
40.79
1.47
0.00
62.58
1116.65
69.48
93.59
2197.42
100.00
243.72
0.00
50.50
394.22
1137.30
188.83
472.97
1799.10
4.09
1803.19
2197.42

515.50
33.06
5.82
8.60
19.18
0.00%

749.23
430.64
39.90
1.53
0.00
62.58
1135.18
57.99
93.29
2570.34
100.00
239.56
0.00
50.09
389.66
1137.30
188.83
851.03
2177.16
3.52
2180.68
2570.34

607.98
27.74
4.81
8.23
15.72
0.00%

1162.20
450.98
40.76
1.61
0.00
62.58
1135.60
46.50
92.99
2993.22
100.00
251.70
0.00
50.47
402.17
1137.30
188.83
1262.01
2588.14
2.90
2591.05
2993.22

665.75
25.51
4.05
7.84
13.74
0.00%

AsRFR (FFL)  2015A  2016E
ERIL ON 1090.65  1219.38  1273.69  1337.71 ##1id 287.96 316.68 377.49 410.36
2ok R A 589.09 663.28 648.17 662.15 718 54 64.47 121.29 143.26 161.36
7 AL A B e 14.53 40.23 29.11 3297 MHHA 10.10 8.03 6.25 5.19
HERR 27.56 20.59 23.59 25.55 /S RAEAR % 2.20 0.00 0.00 0.00
EREA 96.89 101.07 108.10 112.65 “ZEFEHFALH -58.32 42.13 -43.50 -8.77
w455 R 10.10 8.03 6.25 519 Hfk -113.29 0.08 -0.04 0.01
P BALB K 2.20 0.00 0.00 0.00 ZFEHNALR%H 193.13 488.23 483.45 568.16
Bk H 0.00 0.00 0.00 0.00 FTAXH -178.58  -150.00  -150.00  -150.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 71.80 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -106.78  -150.00  -150.00  -150.00
B A 350.28 386.17 458.48 499.20 4aiifE3 -58.00 -54.00 0.00 0.00
ERUE Y2 8- -0.75 0.46 0.17 011 Kkl 0.00 0.00 0.00 0.00
GRERS i 349.53 386.64 458.64 499.31  RAARERTT 0.00 0.00 0.00 0.00
P Fg AL 61.57 69.95 81.15 88.95 I ATALA 0.00 0.00 0.00 0.00
b R R 287.96 316.68 377.49 410.36  HAe -33.72 -15.85 -6.25 -5.19
Y HME A ME -0.43 -0.48 -0.57 0.62 EXEHAALLRER -91.72 -69.85 -6.25 -5.19
VBRSNS 288.39 317.16 378.06 410.98 AAERFHEHR -5.50 268.38 327.20 412.96

Bk

BN K E 10.51%
b A 3 K -9.25%
AR R -10.74%
EBITDA 3k % -2.39%
FAEES

ERIES 45.99%
%% 12.34%
RIS 26.40%
ROE 19.27%
ROA 14.98%
ROIC 22.43%
EBITDA/4K & Ja N 38.95%
g V)

B AR 0.61
R AR 1.78
S MK 2K B 4% % 4.48
BREAHER 18.79
BEFRREFARAALELAN  89.35%
FARLH

FE A 22.25%
AT HE R AR 36.02%
R E 1.54
R E 1.45
BA) F AT E 0.00%
H R AR

RN 0.25
HRE R 1.31
HNEEERLE 0.17
HNT AT A 0.00

11.80%
10.25%

9.98%
21.33%

45.61%
10.64%
25.97%
17.56%
14.41%
22.27%
42.28%

0.59
1.56
4.21
17.19

17.94%
25.37%
2.37
2.25
0.00%

0.28
1.59
0.43
0.00

4.45%
18.72%
19.20%
17.94%

49.11%
10.83%
29.64%
17.31%
14.69%
25.88%
47.73%

0.53
1.42
4.51
16.04

15.16%
25.66%
3.42
3.31
0.00%

0.33
1.92
0.43
0.00

5.03%
8.88%
8.71%
9.50%

50.50%
10.72%
30.68%
15.84%
13.71%
27.49%
49.77%

0.48
1.42
4.34
16.40

13.44%
24.87%
4.48
4.37
0.00%

0.36
2.28
0.50
0.00

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S shas
e #1573 (000688) 2016 4= %%

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 B AN 8] T KA ARE S B a9 P07, AIRE P78 0 IE R RARTARE 9 MAs . IMA R B ITOMNT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
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
WA R RITAEAT A AN T R H R 454 8 TR B Anfa i 5K 00 B AT FIBT R & R A ARS8 B Al
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

#A 5 dk (000688) 2016 = F 4 4if

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 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

W 4ol )35 B UG 09 E 2 F IR



