o B $R /7] 1iE 23: B 2T B

CHINA GALAXY SECURITIES RESEARCH

(%

48] B ARS o HHMRELATI

WE=FF ol b gk %K 299

2016 %+ 10 A 27 H

&&@ A (603766.5H)

>

RIFAM, BABZHERREER  #E  ansa
BFEL:
ST IR

1. FH

B KA 2016 ZEIR, 2016 FRT=FE I E kL 60.1 12T,
Bl H3g K 23.4%; SEILY)A B HENE) A A)E 6.5 1250, FH3gk 3.2%; £I
b5 )3 B BN 8] A F)iE 6.2 10T, g K 29.0%.

2. RAMEGHHTH F)87
(=) MAELHEREHEK, RAMARIEK

ARIE N, 2016 F 1-9 Afy, A8 I LN 60.1 12T, Fig
¥ 23.4%, R EI b a4 EIN 275 1, Libik 45.8%, 5 EF 5
EARP; ZIEAFE 215%, FIHEA 13T L, A& & MR
ey AR TR B A IR A AT An N 8) B AL MON 12.2 1270, HAm)a B
&) % #4078 6,351.6 7 7.

2016 SR =FE, A3 KMk FEIE N 1631070, R
15 7.0%, F&RIEEBKRKFHEHIE T BANGEIKPTE. ARIEN ) F
IR, 5E LAY ALIHRIETLHNA B Tt 2017 £ EF 5T 2%
SOP T4, TAREZ&HMEE, FRIMNT ET4E.

BieE b H I LN 25.7 1270, Fl3gK 2.1%, b oshe
KN 16.2 1270, Rk 14.2%.

DR AR AR S I N 451270, BRIk 11.5%, &
IAF)E 52014 7 T, EZRETIETIHRAIG AT,

BENAE K DIMERET M Tk 52 IE 1.1 1270, Rl gk
66.4%.

L AMILEZ MR wSh 54542 3.6 54, Rk 74.8%, =5
FIAEE KN 6.6 1270, FIAA)1E 4,805.0 7 .

FAMG &, S EAAE) XV-2 & I BT AAAR B AL R IE IR X
TR T e K EAE kA X E R oA ANFE (A F) 550 K ). &S E( <10 % ).
R (15 K/AY) 69 f EAUE ®ATH B RREET4E, 43T P
MK B A%,

228 T —FH AT R S RALE Xt AT IR TAE, RE *ATH
B, TRkt R AT L. I, A8 RAMNE S S 11 A
1 B-6 B 34T KRGS +— B B FAREMAF L

28 EERE TR CRANAR LA &L, BB EFHEF . LR

ERE  AREIATLERSMITF
@: (8610) 6656 8477

<. wanghuajun@chinastock.com.cn
PAEF S5 S0130513050002
REF%

@&: (0755) 23913136

P<: hezean@chinastock.com.cn
#AIEF %5 S0130516080005

A

) 242

%&: (8610) 83571383

I<:  liulancheng@chinastock.com.cn
F i

><: yuwenbo@chinastock.com.cn
St ARIRE G B R 1E B B

L2 € BFIE 2016.10.26
A BALEAN (L) 21.40
A B—F 1 R SH(T) 25.35
A E—F A RARH(7T) 14.62
iEFEHK 3116.31
R 3.09
B (LA 8.45
FIRAE AR (MTHR) 8.12
ARE T (f2n) 181
B ARTAEL (ML) 174

A RAR

(A8 RE—T£3E A (603766): B£AFH A
BRIt R AR, ©HIALAM. Rk
12 840, EREAL)

2015-12-7

www.chinastock.com.cn ER AR

456 3k E SR B 40 b B AR TIE A M 8] ST 9


http://www.chinastock.com.cn/
mailto:hezean@chinastock.com.cn
mailto:liulancheng@chinastock.com.cn

O FERTESHEH

CHINA GALAXY SECURITIES RESEARCH

28] EARAF AR (MR E TAT &

ZRELH LS, BMAHRARZETREBRAANGEEF A BB LHEBRATF, R Hna Rk
LHRFEREHEK.

(=) HRAAMEIE A &, KO TR

2015 4, 225 AN B HiZEIZAKL 1638.7 H L. %) 2016 S5 1, N AABELANEINTEES . KSE
B FMIE AT, BAETREIRFRELG IFALIRIKR. AR THRAFHRRARFS;, T&RT TR, &
DR RHPKRERHE S R FENBHIB LT ALK AR, A AT, BT RER e R T 4
BRI, BIIMRALHIPIEEEE R %, HENSIRIVES 4, BREIIRS KT, SRS T ESAMIEL B
. T—HBFRGORTE LR B RGRNIE. RS E. FARE G AT K ATHEX N KIS IE T,

8 ZAT s R T IR R 2 EF KRB AEIER I, RIBHIN, YIRREZEEBRAEAELIZERA 380 %
W KB R 6 ANANAE W RSV AE ., VAKAS A G, 5 ML, AR, BRI TH 3 AR, @
FALWR B A2 R B —R—Freft 1 FRAG, FEIZH. RERELANFLuELE R, BANMBXFHEFEHT 4
RAEA, Hebit B, SURREFEF AT 1,520 & magrRdmtEdk; BA S w ekl 10 T A, W EEEF 0 &) £ SUR X
Kb K EAE AL AMAR A 1.52 1270,

LR £ kAR, A8 ESGREELMAEKR, TR G, A F T LIEAS) AR LA H K. 7ERK
B, IR ILBAAR T8 RAGR e A ), AR A= 2014 S5 FIAEE BN 392.73 7 7L, #A)1E-171.33 % 7T; 2015 4
FIASE I 950.28 7 L, #A)iE-170.44 4 (KRFH), RLUBRERILANATIL B GTRIR ARG, KRETFTHHBHIRK.

) B LT S BUF S E R, BT A8 RKE S, BAMTTAE KRB LALAN. K@AEL,
RALAE B, 3o B R A A BT b RRAEX A2 AL E LK B,

(=) HRAANRSE T, RIAZEATEEH

B NJESERF )G, HRAE B &+ A RUAIE AN R L@ BRI KIAERER G 7 @RS, H5HXRF
Kb RAWAZ EALB R Fe KE P FRMKFADLE A, RAAEKRIIERE. S ARZHIIRSE, AVURR Ad@iTE “AEHA
R FIER” AR IAZ EALE IR S 2 3. MF4E g 2016 5 A4, B A A A LREL G KA LALANFES
T2 YRR P B X 3% 64 KB AR M Ho 3k #EAT AR i8R Ak 6 = 5e Ande ), SURRAGF T AR A ZH, 3RAH48 A 6918 4) 10,
VIR R 038 ) R SR AL FH ALK B AR PRI B AR X,

Ry B S, EREHR L BN +0g KK, EEBAKRLERLANT & ERLRBFERE. 574
REF B ERAET, APVRRE 2@ITE “CEMBARLTER” RELLEZ SR RIRS L.

FEXIRE 6 X HT, BEEAFENS Yy KA R A FF R P2 B AR L4032 K B Rk AL AR b 4435 B IR
5T 8, FAELSMERBEAESED . SKT G RABNAACAE LIZ BIEFE HE M,

(9) XBERALANAZATER. 4. RA, ZRAERBE

2B R AMA F R KA A LS, 2014 4 10 A, 283 FEREE L XV-1 LA BAHE A5 Gl id b B A
R E B EENRT B LG ELEEERME ST AR INIE, BERELOHNLERXBEESRMEEN, H2Z
EER., &4, RAFHREFER, ARBFTRAERME.

(&) WWABABEFHE, FEWR, RTEFERAE. KEFSLE

2015 48] B 17,650 7 SUAR T W L AR SR A AR PR, FRRTDL AT BeIE K 15,000 T AAR T, RYE
RJE, e8] bl RS 51%8A%, ST A Akag s k. it 2017 F4BEMA £ S AKLE] 300 1270, F)
ARERZBFBRAELEL.

2015 4o 8] i@ it R AT B ZAT I 7 R T |~ I AR REAX Fo A PR3] 3 64 ) I B AE AL A PR 8] T5%REAR . 1
FIFPRAEALE, 8] B EA AL RIRATIR; B WIRIEE T HAAELY 1600 10TI4F, AF B HHEF S, o
XL REE.

(x) B—. — R THEBMZE35 4. 17.35 70, BNELIFREKS

ANE FH— R TG RGBT AT P FE G F K ORI R Z W E, RN S BLZ 3,498,419 IX, &

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



O FERTESHEH

CHINA GALAXY SECURITIES RESEARCH A3 ,i‘i%ﬂ%*ﬁ%/*}bﬁﬁlﬁﬂk

3] BB A 0.44%, TR IHMAART 35.01 LR, &3t 1.22107T.

N8 H IR TR BRI R EARNE) R E 1&Bm0h,ﬁxéﬁﬁAR@2ﬂ0ﬁm@’ SRt A),
ﬁxﬁﬁ%ﬁA&@IMBU&,ﬁAh@£Aﬁk #64 0.156%.
3. #FEK

FRit 8] 2016-2018 #F EPS 4 1.04/1.19/1.39 7T, PE 3 21/18/154%; A& % H AN, RELIARML. “EBERN+LK
7, FHERAE. FRESFIHABL, Wit 2016 FH/it—Fmieddd, LG aEfig LARS, $HER

R T AN AR AT A b St B AR T 7, T E 4 MK, mA u3h & = W BURE, 4670 3t E {K
T,

456 1R ik i S IR UG 89 P B AR FTIE A 8) Bt R



O FERTESHEH

CHINA GALAXY SECURITIES RESEARCH A7) ,‘iﬁﬂ%*ﬁ%/*}bﬁﬁlﬁﬁk

MR 1 E&EMAAFTR

it/ 3] 2015-2017 4% EPS 4 1.04/1.19/1.39 7L, PE 34 21/18/1541&; /&) JE 5 % F b
¢*$W%%&% %%é%iAﬁ%M ﬁﬂﬁﬁm ﬁﬁ%%i\%% BT ik £

% 1. ZELAMRERENE, FitAE) 2016-2018 F44)78 F 4 K& 15%

AT 2014 2015 2016E 2017E 2018E
FLUAN (BF L) 6,643.84 7,042.72 7,961 9,101 10,443
ERITIONE B E 2.13% 6.00% 13% 14% 15%
A (BHL) 610.36 770.26 870 999 1,165
P 10.51% 26.20% 13% 15% 17%
EPS (7T) 0.73 0.92 1.04 1.19 1.39
P/E 14.91% 14.98% 14.46% 14.25% 14.24%

FAERM: 2] . F ERTIERTE G (R O# L 2016 10 A 26 £ )

Bk 2. BERBAS —HR ZHBITRFAH N

AR X A At A ab o 8) BAR L G Fo o KR R A T BAR R 69 8) KALE AR
FoAz SHE AT FAR, AIE AR THEIT X 69 K ASL A 215 A

AAFRGT R TR R A NG HRGFIGT R EFRAES . BFAAGH KTEVAR ZH T
XA RTFXAFOTE (F ) (ZRFTERAEALETE?). TFEF0 8] T2
FHROTR FIEA bR FH AR L1, B TR R E L aT T KA FOTE, AR
B dF )3 B 09 AT 0 IR E A A B A b ), ARABAR I 69 BR T AR Fe BR TR ( L AEA2 R IR T Ak
IR A AL BRAN X T A E ). BT R F RS IRIBE A E KRBT R E—F 2 F 5 HR
FOAFR 6 — )32, RIE RG] R a9 BT R AL H 2,300 BT, 44 B
3] 2015 “F & 22 % it 69 & FF R AE )18 69 3%,

KEAE R FF AT R 53135 B o8] W ZAZ 3547, RIE RAFBITRIR T4y 8) btk F 4%
FATAH 2016 F/E )3 8 T o8] 694 A3 K 48 2015 SF 2 AT 11%. & 4 &R F G X
8 3] Ak g5 H A Fe AT AR R FFPRGT R F BIKeA A,

M% 3: BEEAF—HRIHBO TR

/N3] 2015 4 4 ] 25 BN AR THKGTR], A5 R THRT RO T RRAR T %
Foar 30%. FEMRA L EAEH T0%, R THBOTRAEFELEHM ERA 1.25 124, HF A
AR THBARGAREHFRETIA, AP aiEend$F. UF. SAFEATALL
B T,

& 20 NEER R THBOT R P4k 3R R E B A

%3] R T4 R% i F e
55 FEK

FTFE. BT FUREEAR 20 HIpY=$: 40.63%
T EES Bl =S1

T 4ol W ik E X RJE 40 F B AR TIE AR AD - 8) ST B .



O FERTESHEH

CHINA GALAXY SECURITIES RESEARCH ANE) BRI I HRE T AT ik
%R B %23
1% IRt
E B34
EHA W 4% M
F4® BEREFAMY
N JEAIE T @K
REHFHKK
AR 59.37%
&t 100%

FAH AN 2NG] 2, T ERATIEARGR S

SR R THRE AT A VL 2014 S5 A)1E 4 RS, 2016 . 2017 . 2018 F =F /4
2L F 6402 BREA 3] 6 AE S A KT 7.7 2L, 8.84CL. 103144, 4B T 2014
S04 4 A3 K F 55 TAKTF 26.23%. 44.26%. 68.85%, BF 2017-2018 44 F)iE ) tb3g K R
1&F 14%A= 17%.

BE201556 A 50, A& FH—H THBRN CET BT HME G S R DRG] K
ZWME, BB ENE KE 3,498,419 Bk, LG ERAKAIA 0.44%, MEHRAHAR
i 35.01 T/, At 1.221¢74.

MR 4: B AAAEAERA LB RANAT L 7 L& H
AN JEAT I R KRR, AR AR, HadeR.

% 30 N GEAERAF LBRANATL F BEHY

EPS () PE (4%)

B A R BM(T)
2015  2016E  2017E  2018E 2015  2016E 2017E  2018E
[ &8 A 603766.SH 214 0.92 1.04 1.19 1.39 23 21 18 15
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