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SOUTHWEST SECURITIES

b REERK, WREEHA

BRE & A

FH: NAHAAHT 2016 FEZFEEMHRE, TZFEEEIAEI 39.9 12
T, BHIEK 4.8%; SEIFHEFIE 2.7 /L0, FlHIEK 34.7%,. £+ F =%
BRI EK 15.01C4, Bligk 27.3%; LRIFE4410E 1.0121, Bigk
43.2%. /NS WEAFLGHMN, it 2016 FAFEHAFHETHRX A A 2.7
ft—3.7 1.

Wk pAr: NE A= EE NI ® B A 2.7 12, BHIEK 43.5%, 2 8)FT
ZEFAEABKEERK, T2REMPEELGF R, WA EIER
FAHEANARRRAETPERLLERNEZLFEANITEZS T ASMERKIMAL
Fro BARKA NG T GEE )G LS ELRA, IR EGRE T RE, L
Stk IR,

RERLEMEE, mBRESLSH K. N8 EF 10 A A F2HME, Miad
TELGBIEREHELEEALT, NGB T MR N FRBAR
HMEH HIEE QR REAE, MMNS)RHEKMERF T AT, A88
HRANEMIARE T RCBLIELEARATETS, 2R TeH L EHalk
T k3@ R 69 2048 F IRAE 8 R RN B A=A A POS M .

“HEE” BALGREER., HLEATRELKAEYTE& “HRE” 4
s F s, B ERE A POS B FREHFERHEEW THOMSFRF 2 FE £,
BATH&E = HA P ab ok T 80% A LA, MEAES =7 EMHAZH
MRS K%k 5 BAK TS ALEE K,

EeHRBRAFEIE, LEREEKDHR. TRECERA NG INR, B
Maaklk 50 AR K RIER L& —Fd@ed)fdrie ki F 020 HE &+
BITESRR, TR IAFGF o AREENNTRESE, 5 —H @R
U, ReXREELBZE, ABBRELERITT RSB ERS, 2L
1 B2 AR AR Y.

WS RM G EAE: 250 F B A 4 ok Ak S b b Rk e B F £ Rk 409 B A
WAL, &AVHT 2 3] 2016-2018 1384 4)iE &40 A1 h 3.4 1L, 3.91C.
441 BF A RLEIEF N 8] -F AL A BN 8] 2 B &MU AR, &A1
70 F T B AFATMH, BTN SR TFES A 240 L. fH BT B

0 R T: &@3 KX TEIAA T A0 R 44T 3% L 43 38 RO A 69 K
[ JFM9AT % b 45 52 IR R BA IR K%,

FARIF B 2015A 2016E 2017E 2018E
BN (FF L) 4702.43 5302.32 5735.14 6240.29

Bk E 5.41% 12.76% 8.16% 8.81%
2 BN 8] A4 ANE (B F L) 267.03 341.27 392.72 440.78

Bk E 31.45% 27.80% 15.07% 12.24%
HRIKE EPS (L) 1.61 2.06 2.38 2.67
%% Ik H % ROE 14.85% 16.42% 16.41% 16.06%
PE 44 35 30 27
PB 6.60 571 4.96 4.33

KEFH: Wind, BFiEx

% & iEFAT RS

AT AR

kiS5 S1250514080002
#.7%: 023-63786278

¥R %8 : xiongl@swsc.com.cn

RAEAN: F R

%75 : 021-68415380
HRAE: cxya@swsc.com.cn
BRAA: FHIT

%1% : 0755-23884997
Wr 4 liaoy@swsc.com.cn

KL X

PHR300

236%

184%

133%

82%

31%

-21%

15/10 15/12 16/2 16/4 16/6  16/8  16/10

B A(MLRL) 1.65
AAE A BL(fLRL) 1.21
52 & AR K i) (L) 35.22-118.25
B E(fe ) 118.79
Bl ) 45.70
R F T () 11.46

R R

1. £o¥ % (002668): k44, &
4 445 ikt (2016-08-21)

2. RO u % (002668): LA EMEK, T
& B EAEE  (2016-04-20)

3. Bo e % (002668): fRM&dkFiAK F
B2 K#BEEHE  (2015-12-08)

4. B3¢ 3% (002668): RIMEALX, 41iE
POMRATA SR (2015-12-01)
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SOUTHWEST SECURITIES

259 % (002668) 2016 = Fik it

f&: M&5mAE#EIA

ERIL ON 4702.43
TR A 3507.38
B WAL A B e 18.22
HERR 487.26
4.0 396.28
w455 R -15.42
P BALB K 29.24
BAME 4255
MAMEEHRE -32.11
HrrezERE 0.00
B A 289.91
A ERA 19.27
GREFS i 309.18
P Fg AL 42.15
%A1 267.03
Y HME A ME 0.00
BN S A 267.03

Fr Atk (@570

Vil 795.68
R e LAY 2T 790.09
A 631.70
AR R~ 334.19
K BT 0.30
A B 0.00
BRI 1058.95
MR AR LS 617.06
HAvAE R T~ 104.60
¥ = &t 433257
ESR RN 285.73
R AT Far FRAL IR 1708.71
KA 3 360.00
A R AR 179.61
A4 2534.05
M A 165.35
FAMAR 451.01
R 2 & 1120.52
3B HN A R AR A 1736.88
VR & 38 61.64
BAARSAH 1798.52
fifir Aol R B A9 4332.57

EBITDA 351.68
PE 44.48
PB 6.60
PS 2.53
EV/EBITDA 33.06
B8 E 0.39%

5302.32
3873.09
18.80
530.23
477.21
-13.82
0.00
0.00
-32.11
0.00
384.70
12.98
397.68
56.40
341.27
0.00
341.27

710.15
971.94
707.82
376.83
0.30
0.00
947.57
609.67
104.36
4428.63
0.00
1793.90
360.00
195.79
2349.69
165.35
451.01
1400.94
2017.30
61.64
2078.94
4428.63

489.89
34.81
5.71
2.24
23.32
0.51%

5735.14
4221.85
20.83
573.51
458.81
-14.94
0.00
0.00
-32.11
0.00
442.96
14.15
457.11
64.39
392.72
0.00
392.72

1203.74
1022.41
772.99
407.59
0.30
0.00
836.19
602.29
104.11
4949.63
0.00
1984.53
360.00
211.21
2555.75
165.35
451.01
1715.88
2332.24
61.64
2393.88
4949.63

547.03
30.25
4.96
2.07
19.99
0.65%

6240.29
4549.06
22.74
592.83
561.63
-16.26
0.00
0.00
-32.11
0.00
498.18
14.61
512.79
72.01
440.78
0.00
440.78

1653.59
1116.14
835.88
443.49
0.30
0.00
724.82
594.91
103.86
5472.98
0.00
2142.14
360.00
225.68
2727.82
165.35
451.01
2067.16
2683.52
61.64
2745.16
5472.98

600.93
26.95
4.33
1.90
17.44
0.75%

PLRER (BAL) 2015A
A 267.03
| 5 He 4k 77.19
%55 R -15.42
F 7 BALR K 29.24
BEBEF AL 114.57
A4 303.40
BEEHASRA R 776.02
FAXE -793.78
A4 -303.07
BEEDALRAEH -1096.85
s g2 264.78
K53 360.00
BEAL AR 0.00
F AR A -46.30
A4 39.07
EREDALRAER 617.56
AAREHH 303.61

2016E

341.27
119.01
-13.82
0.00
-193.42
26.32
279.36
0.00
-32.11
-32.11
-285.73
0.00
0.00
-60.86
13.82
-332.77
-85.53

392.72
119.01
-14.94
0.00
57.76
34.00
588.54
0.00
-32.11
-32.11
0.00
0.00
0.00
-77.78
14.94
-62.83
493.59

440.78
119.01
-16.26
0.00
-20.47
32.13
555.20
0.00
-32.11
-32.11
0.00
0.00
0.00
-89.50
16.26
-73.24
449.84

Bk

BB K FE 5.41%
b A 3 K 25.63%
AV KR 31.45%
EBITDA 3k % 24.64%
FAEES

ERXIES 25.41%
%% 18.46%
RIS 5.68%
ROE 14.85%
ROA 6.16%
ROIC 14.20%
EBITDA/4H & Jc N 7.48%
g V)

ERERA#EE 1.25
R AR 5.55
K2R 2 B 4% 9.31
Ve WREES 4.66
BERSRESSRINAIZLAN  104.68%
FARLH

wERARE 58.49%
AT HE R AR 25.48%
R E 1.19
R E 0.89
REA) Z AT 17.34%
H R AR

RN 1.61
HNL A 10.88
BN 2EALE 4.69
HNT AT A 0.28

12.76%
32.69%
27.80%
39.30%

26.95%
18.74%
6.44%
16.42%
7.71%
15.25%
9.24%

121
5.29
9.10
5.46

53.06%
15.32%
1.41
1.05
17.83%

2.06
12.57
1.69
0.37

8.16%
15.14%
15.07%
11.66%

26.39%
17.74%
6.85%
16.41%
7.93%
17.60%
9.54%

1.22
6.43
9.04
5.42

51.64%
14.09%
1.57
1.21
19.80%

2.38
14.48
3.56
0.47

8.81%
12.47%
12.24%

9.85%

27.10%
18.24%
7.06%
16.06%
8.05%
20.74%
9.63%

1.20
8.00
9.08
5.39

49.84%
13.20%
1.73
1.37
20.31%

2.67
16.60
3.36
0.54

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 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

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, 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, 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
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SOUTHWEST SECURITIES

Bow R (002668) 2016 F =%k &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 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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