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SOUTHWEST SECURITIES

, W& _Liaksh A B AR

BRE & A

FHNAEABZER, M=FFLENT LKA 3615121, Ak 12.9%;

FA RS F)E 253 1271, R K 51.3%, EAEAERIKE 0.14 L.
WL SBm4& Lk Hrh, 38309~ S BAIRE /) 38 5R, M #F % fRIR A 423K,

N8 A kA K@k K, 2016 SF & F A4 2 F )2 &4 )0 2.8510~3.411C T,
F] bt 3% K 55%~85%.

BRI Stk B AR E, B 70 8 i 55 8 A RN 8 #73E49 45 77
P AR AR L AR M 2 B4R oA R B T & ) 2 s e, A
AN ERSMIE A T 35 Ty ek) 4 MTBE. 10 77 o/ A Hife 5 77 ob/ 454 T B % & it
Aol = o, FAR A S A& T A THT R CAWLR MRS, AT A S KR & 4
WA, RE BAVRET), ik E T R 0.8 /LANAE .

IREF AP CERE BN BAIR A B TR 12 5 7 oREF ~ 4RA K=, ¥
HAERRIAE 15 ek, FHEFEBENT AR, BN K RS T RAN AT
R Ak R BA R AR, R AR R AL, BRI ARAAL,
PORREE 2L S RHA, WAL LR E A REKF, RELT 5% 18
Tk, RATKE] 110%, it ASFT AL T CE 20 7 vk,

FER Lk, NEAXBERAR. SFARNEZNTEF BMAELT LKA,
Kb IEI% T 8] BA): IRETN 4 FA169 5250 L/+E L3k £ B AT4Y 6500 T/
wh, FktaARE 20%;: F CEAMM4E T FF T4 5000 T/ek bk £ B ATH) 6225
Ik, RMGHEL 25%; T =Hi 46 A 4749 5900 T/ Lk £ 12000 T/,
gL F) 100%. B AT Lk S d) A B U R BT, B & RAFAMAE L AE,

NEXYRBENG LS, A LAEFTEASY QWER, Fe4HKiE
2015 ~ 2017 & 3E 4 #1585 % R & T 7500, 8700, 9850 7 . 4 &) by9hiE
RETAIERT L8, LARKS ALK ERBITT T BE L,

BAHAEZFEN. Ft35) 2016-2018 4 EPS %14 0.19 ©.. 0.26 T,

03371, *u#h% PE X 36142, 2542/ 2012, AREEZ, T “EN” P4,
o )il.l”"ib%-a" M KRR A A, e A& T ke e, K EE AT A 69N
\ EHEE B BRI S 4 b W B SR LR R B G R

AR 2015A 2016E 2017E 2018E
FAN (FF L) 4278.46 5320.07 6549.98 7360.10
Bk E -17.73% 24.35% 23.12% 12.37%
V2 & E N 8 4 AE (B ) 184.19 331.08 463.63 586.66
Bk E -38.48% 79.75% 40.03% 26.54%
AR EPS (L) 0.10 0.19 0.26 0.33
%% Ik H % ROE 3.34% 4.90% 6.52% 7.80%
PE 64 36 25 20
PB 2.10 1.72 1.64 1.55

KA H: Wind, BFiEx

% & iE FAT 5 RS

AT B
kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

BEA: BXE

%1%: 010-57631196
¥R 44 : xuwenh@swsc.com.cn
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HIEFR: TRRBIE

P91 T3
B A(LRE) 17.75
#IB A BR(ILAR) 16.76
52 B A R K i) (L) 5.14-14.52
ETL(fe) 117.70
B (ML) 83.53
R F T () 3.17
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F Mk (002408) 2016 4= %4k %if

XBERIK:

1Bi% 1: JRBETAT3E 5 Fek = ht, Hxre A 10 Heb = a7 R eGE, B o & iR BN
A& bk, FRBARS DEFER, EAEFLERE T ARZF0AH 19%. 20%F= 21%:;

Bk 2: W OB R ATEAT, FAMMEESE LR, BAKRE, FUTRR=FLAHE5 5
A 14%. 15%7%= 16%;

1Bi& 3: #3G = kb 49 35 77 vk/4 MTBE. 10 77 vk /A Hife 5 77 ob /S5 T B2 3| T A
SN, 16/17 FHEAE, it A 2R 16%:

AT A LEARE, KA A 5] 2016-2018 54k F N s Ade T &

£ 1: pLFRABRLEAE

¥ii: BHA 2015A 2016E 2017E 2018E

2279.14 2734.97 3145.21 3459.73

BT £ IR 80.39% 20.00% 15.00% 10.00%
ERAES 11.71 19.00 20.00 21.00

N 1273.00 1527.60 1756.74 1932.41

VLA £ g -33.72% 20.00% 15.00% 10.00%
ERGES 12.00 14.00 15.00 16.00

N 646.37 969.56 1551.29 1861.55

HA = Sl g -66.82% 50.00% 60.00% 20.00%
ERAES 16.00 16.00 16.00 16.00

N 79.95 87.95 96.74 106.41

HALE AN R 16.73% 10.00% 10.00% 10.00%
ERAES 26.95 40.00 40.00 40.00

PN 4,278.46 5,320.07 6,549.98 7,360.11

&t gl -17.73% 24.35% 23.12% 12.37%

ERGES 14.06% 14.06% 16.79% 17.74%

RAERR N, B R IER
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F Mk (002408) 2016 4= %4k %if

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2015A __2016E

ER XN 4278.46  5320.07 6549.98  7360.10 4 Al 187.28 335.08 467.63 590.66
ERI W 3676.82 4426.80 5388.09  5983.96  IT1E 54 321.87 520.23 663.29 723.91
7 AL A B e 15.42 18.37 22.94 25.66 MHEA 21.04 55.51 49.85 53.69
HERR 85.89 94.50 121.40 134.52  FABAEHK 1.13 15.00 15.00 15.00
ik 292.81 339.96 428.46 47774 BEEERAEH 159.31 -123.88 -245.27 -147.10
w455 R 21.04 55.51 49.85 53.69 jttb -688.85 -20.00 -20.00 -20.00
P BALB K 1.13 15.00 15.00 15.00 2% EHALRER 1.78 781.94 930.49  1216.16
Bk H 14.94 5.00 5.00 500 HALH -1158.51  -1000.00  -1000.00 -1000.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 677.01 5.00 5.00 5.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -481.50  -995.00  -995.00  -995.00
B A 200.29 374.92 529.23 674.53 A 419.60  -380.00 0.00 0.00
A ERA 18.16 20.00 20.00 20.00 Kz 0.00 0.00 0.00 0.00
GRERS i 218.45 394.92 549.23 694.53  MARERIT 2037.23 968.30 0.00 0.00
P Fg AL 31.17 59.84 81.61 103.88 I ATRLA -140.17 -71.39  -130.14  -187.20
b R R 187.28 335.08 467.63 590.66 Atk -1773.80 -55.51 -49.85 -53.69
Y HME A ME 3.09 4.00 4.00 4.00 HFEHALRAHR 542.87 461.39  -179.99  -240.88
VBRSNS 184.19 331.08 463.63 586.66 A M EHH 90.25 248.33  -244.50 -19.72
Vil 837.64  1085.97 841.47 821.75 KA
R A= AT 2R 813.15 938.50 1157.27 1312.66 HEKANEKE -17.73%  24.35%  23.12% @ 12.37%
Ve 700.51 843.40 1026.54  1140.07 FlAEEKE -42.48% 87.19% 41.16%  27.45%
HARAT* 158.62 197.24 242.84 272.87  HAVEIMEKRE -39.66% 78.92% 39.56% 26.31%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % -24.28%  75.01%  30.69%  16.88%
T B R 68.35 68.35 68.35 68.35 FKFIEEA
BRI 4008.01 4524.66 4898.26  5211.24 E£A|% 14.06% 16.79% 17.74% 18.70%
MR AR LS 930.89 894.00 857.11 82023 =%#% 9.34% 9.21% 9.16% 9.05%
HAvAE R T~ 531.33 531.33 531.33 531.33 #A1F 4.38% 6.30% 7.14% 8.03%
¥ = &t 8048.48  9083.44  9623.17 10178.48 ROE 3.34% 4.90% 6.52% 7.80%
48 453K 1380.00 1000.00  1000.00  1000.00 ROA 2.33% 3.69% 4.86% 5.80%
R AT Far FRAL IR 598.47 729.76 865.75 976.54 ROIC 3.53% 5.86% 7.13% 8.26%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 12.70% 17.87% 18.97% 19.73%
A 5 Ay 468.80 520.49 586.73 627.79 EBiE#HA
A4 244727  2250.25 245248 2604.34 EFFRAHE 0.59 0.62 0.70 0.74
M A 806.91  1775.21  1775.21  1775.21 R AR 1.64 1.50 1.47 1.66
FAMAR 314255 314255 314255 314255 LMK EHE 17.90 18.62 20.05 18.83
R 1595.21  1854.89 2188.38 2587.84 AWAH%E 6.21 5.73 5.76 5.52
3B HN A R AR A 5544.67  6772.65 7106.14  7505.60  HEFAREFAKALLELEN  100.64% — — —
VAR FR AR S 56.54 60.54 64.54 68.54 W ALH
BAARSAH 5601.21  6833.19 7170.68 757414 R Hif#E 30.41% 24.77% 25.49%  25.59%
i B Ao i AR A A ATt 8048.48  9083.44  9623.17 10178.48 &AXHIE ik 56.39% 44.44% 40.77% 38.40%
AL E 1.12 1.51 1.46 1.48
RAE 0.81 1.09 100 101
EBITDA 543.20 950.66  1242.37  1452.13 A ZAHE 76.10%  21.56%  28.07%  31.91%
PE 63.90 35.55 25.39 20.06 HBRABAR
PB 2.10 1.72 1.64 155 HRUk# 0.10 0.19 0.26 0.33
PS 2.75 2.21 1.80 1.60 HmRAEHF 3.16 3.85 4.04 4.27
EV/EBITDA 9.49 11.52 9.01 772 HRz2ELE 0.00 0.44 0.52 0.69
S 1.19% 0.61% 1.11% 1.59%  HRALA 0.08 0.04 0.07 0.11

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

F-#A % (002408) 2016 F=F i Kit

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
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