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DONGXING SECURITIES

2017 ££02 10 H

Al 55 7(3&"‘1&?52"'& EFAE EER! A

AR (002146) EH ST

SRIUMETR/ YEFS

RELZR | EHRIT

=4

B2 A9 BRI, 3] 2016 BN EER 306.3 120, Bk
FIE 56. 77 /L, VAEAANE 41 /2, BlH3gK 70, 04%, A
FEak 0. 94 7T, BT WEFIGIREIE 60%-80% X 7] A,
OB AR R B & 18, 55%, K 2.2 AFHE,

1. 2016 Flbgr KAk LR E R |

RN, N8 BRETIATREF T BIFe3g kA%, £ ik
A 306. 3427, BAkFNE 56,77 42, VAEAEFNE 41, 06 124,
Bleb o513 % 30, 64%. 77.06%. 75.91%. 70. 04%. & kA)iEiE ¥

R B L&A

(1) AN ZENRNT K, SR ZIVIANR GRS .

)0 A BReE R, N a — R A AT TIRE Z AR T 6
R A T AR AR Z A KART B AR T A 8) R T A

By 8RB AG IE A 3 Mo E FJM&&’J 2EERE (OIERAR B LR, FF
W= o RS ), A ez m T mERIE KT . fa—8
MBRARA T BIFHHE, xﬂfﬂ?%b&ﬂééﬁ’%kﬁml’% o
KB X E, BARBRITHKER T, A8 ELHHEHR
# A 4891L7L, AARBFHRKELT B,

(2)NE)A5E BB RAF, L H A LI, A8 )& AF) A T0%,
FlEZFEAFEHRERA, —F BEHFEHRT EEZHXTEEZR

ERFTRRZAMERTRALAZL, H—7@, FETEHRXE®.
R F { LA Bt T R A4 B AT, 28] 94K B %A
£ XA,

Sy HTE: ¥PE W
010-66554031 zhengmgdxs @hotmail.com
BAER RS $1480510120012

BKRAAN: /02

010-66554023 liangxc@dxzq.net.cn

X S8R

52 B A R1E (FL) 8.34-7.13
BHAL (f2) 362.64
FAETE (f2) 324.35
B RIE AT IR) 434816/388904
Al BRRM M (B ) /
52 ] B T3 0.57
52 B RirESE

1.0% PR30 —— AR

-9.0%
2-11 411 6-11 8-11 10-1112-11

FAF T WIND, 7 3E KR P
HXTRBE

1. CREBAE (002146 ) 23] 4 L 4
REREN ) AR 2016-12-26

2. (R B & JE (002146 )2016 4 F 3R L%
R)a%e R BEBEAL) 2016-08-04

3. KRALE (002146): ERX 7> F%K—
F = LG EFHF) 2016-07-05

4, (RBEJE (002146): REELRAR
BE ) 2016-05-10

BOE AR A R4 Kot B Y



Py | mxirsmeair Zkiais

KK (002146 ) WiE R KAEKELT LA K EFR! DONGXING SECURITIES

INE) BT TN ARARABR G — KRR RESG R L TR ABATGFRZIEY, —75 8 RERNE) AR
WRTGELABRFHBLXE, F—F 8, ARSFALKREB TEREAMGIE, 28 GREMNKERZ
FRE —FHRPY &, AN HHYABRBERNHF .

3. WS sk mE BA S

NEWFREAE BRLEN T EHE” HEA “EEAXERELPRKIZZFF , FIHNAELY “DMELD
HAHZF 8 LEG FLRER., RERT. FERF. M F. AE2S FRHE” QRERBZEEE,
B 8T 8] 8930 I Rk 5 L2 HNARRZ A 0, ARXIBIEITHOE 5K BAMH, ARRIET 28] 8
BARAHFLE-AEH.

R A, AHE—FXTRT LG R TAEBRTAEHNY:

(1)  BIFARZITFLA T, = 23 AR A6 & S ACE FRAR s EAR R X AR BR8] 5 s = L 5
= SR E BN, R SRR F T s AT KSR RN B, B O B R A A8 He
FEAb S0 I BIR R 0 2

(2) ZREERBREER. KEAGFH L. HMRR, FEZEFFRINEGHT KT LAKRNE.
AT A6 B Rk i B E [ AR EAR X TR, 8] LR O @ 6 A B R EILE A AR F KRS
P, Bl BATR T 7GR = KR, B FRG— SR EF L, TENE) A 2F R4 6 ehik
R R AL

(3) BER®B~iFARI. BATE K= ERESH I3 b 5= & F EZINRM, LERAEEF)E
TR, BATANE AR SAERAB: « FFRE 66 FH AR, RFAE 8 FF L. FIHR
B 13 F5aA®, SLEFE 250 F5 A2, TATE 2.88 FH5 AR, BN, REAETZ LR @R
¥R, BREGEFREEERER B AER N INEIT, HARILT 28 £ 75 b B R I £ FiE g 5 @ 52 H 49
K@, ARA ZEZIER TR A,

4. Z A S R Ak

ch

N8 T HF S AT RE, NEEH EERRE, TR I TARBEIRBAIL T AL (FFatk) , #
EREF IMT Fe B I 54K, B ERALE, A ABHAIR, FILTHRSCBATHAZG TAE, HEEL
F W F X — 7 Wbk IR R AR RS, BAVIAA, 8] B AR G SRR L, LAHRTE
o B K K K RAER, @it % 5. % BRI S AT IERE, ALEI “H=+% AL HELE
RAEIE K.

L

‘a

28] RFTIA B3 TR AR RK, B TREERF TR, BRERRF. AR ik Ak, R
HEARAERL FATLAAARE. 29 RHTEERREAGERER ZLFN, FAINERZERRNTY
Wit —F ik, AXNERFERRALRLRZPRFER. ZFORERMAIHGH . Bt d
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2016-2018 S5 Akl A5 A4 306 1270 374 120LF= 439 1270, %H)1845%) 4 41. 06 /250 50 /20F= 59. 8
1, HRNZ TR GEIERAFIEF N GR L, EPS 4 0.94/1.15/1. 38 54, *H 5 PE 9514 8.87. 7.25
Ao 6. 04, 3 “BAREF FA.
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* 1. ATFRAITME
HERRE HBi:HBATT filia% Bi:/HATT
2014A 2015A  2016E 2017E 2018E 2014A  2015A 2016E 2017E  2018E
s EAt 72507 98557 94529 117372 139493 ik A 23119 23432 30616 37484 43916
ik 5887 13672 7960 9746 11418 B E A 15420 16750 21125 25864 30302
JL K 266 629 252 308 361 B LFLALAMIn 1781 1872 2296 2811 3162
BN R 8717 10927 14278 17481 20480 k% A 491 548 643 787 922
FAT R 3561 2955 5490 8593 12230 %378 3% ) 715 842 943 1155 1353
B 52016 67814 63665 77947 91321 W55 A 156 191 115 204 242
Nk i 2058 2454 2885 3297 3683 W SMAAMA 81.45 36.08 0.00 0.00 0.00
A FS4+ 3285 4315 3755 3698 3582 MAMATFHIE -0.36 4.35 0.00 0.00 0.00
¥ A EARIE A 18 17 17 17 17 AN A 16.19 11.04 0.00 0.00 0.00
B 2%~ 105211 126490 157831 1540.88 144445 &k ) 4491 3207 5494 6663 7935
T H 169 197 178 158 138 LRI SN 51.17 107.58 100.00 100.00 100.00
AR R 436 581 0 0 0 LR 36.42 38.94 40.00 40.00 40.00
i 75792 102871 98285 121070 143074 FIWEHR 4505 3276 5554 6723 7995
s A et 49583 59403 59410 76346 91452 P A3 AL 1050 704 1222 1479 1759
42 53K 7677 9155 15819 22211 25503 4 #) 3455 2572 4332 5244 6236
JLAFIEAR 8021 7824 9029 11054 12951  JVHBAHA 224 144 210 231 254
FOlk 2R 20965 24196 30932 39178 48840 2583 44 3232 2428 4122 5013 5982
e LEIESECES 7632 7894 0 0 0 EBITDA 4916 3721 5842 7124 8443
R Ak 10733 21452 13104 14411 15911 EPS (L) 1.71 0.64 0.95 1.15 1.38
kg 10549 11274 12774 14274 15774 EEEIAVEATF S
JLAT R A 0 9855 0 0 0 2014A  2015A 2016E  2017E  2018E
A fFEA 60317 80856 72514 90757 107362 KR kfH
VR IE AR 1588 1380 1590 1821 2075  EAMANK  2059%  1.35% 30.66% 22.43% 17.16%
Hk A (KM 1905 4348 4348 4348 4348  FAAlENK 10.10% -28.58% 71.30% 21.28% 19.09%
FANAR 1547 4664 4664 4664 4664 )2 B FHENGE) %A 69.77% 21.61% 69.77% 21.61% 19.33%
i \iﬁ&ﬁ i 8838 9649 11876 14583 17813 A& A
)2 B3 A 13888 20636 24181 28492 33637 EXIE ) 0.00%  0.00% 0.00% 0.00% 0.00%
RfEAFAHR 75792 102871 98285 121070 143074 A 14.95% 10.98% 14.15% 13.99% 14.20%
NeEREE Hi:BATT ERTHEAE (%) 4.26% 2.36%  4.19%  4.14%  4.18%
2014A 2015A  2016E 2017E 2018E ROE (%) 23.27% 11.77% 17.05% 17.60% 17.78%
BEZHALR 1661 -2473 4437 -5000 -1891 {2 ek A
A8 3455 2572 4332 5244 6236 T ARE O 80% 79% 74% 75% 75%
I B Fe4k 269.52  322.70 0.00 257.15 266.15 A& 1.46 1.66 1.59 1.54 1.53
W 5 5% ) 156 191 115 204 242 EFE 0.41 0.52 0.52 0.52 0.53
J IR 3R R Y 0 0 377 56 53 FEAH
FRACIK ARG An 0 0 6736 8247 9661 ER=RAER 0.34 0.26 0.30 0.34 0.33
EREHALR 1299 2803 377 200 150 FUREK A F 121 52 70 134 131
AL T B 0 4 0 0 0 FARBEEE 3.54 2.96 3.63 3.73 3.66
K A EARIE IR, 0 0 0 0 0 HBEHH (L)
AN 16 11 0 0 0 AMKE R 1.71 0.64 0.94 1.15 1.38
EREHALR 2659 12480 -10525 6986 3713 HBANAR (FEH  -0.16 1.66 -1.31 0.41 0.38
JL AT AR A 3G 0 0 9855 0 0 FFMEF~ Rk 7.29 4.75 5.56 6.55 7.74
KA 2R3 Ao 0 0 1500 1500 1500 4&{ik %
38 MR A 14 2443 0 0 0 P/E 4.75 12.70 8.58 7.25 6.04
K ARNARIG I 87 3116 0 0 0 P/B 1.12 1.71 1.46 1.24 1.05
A ¥R -301 7203 5711 1786 1672 EV/EBITDA 7.21 16.09 9.58 8.72 7.72
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247 T WA

#R X 4%

B AT G AR R (D), Hah Bk, 2007 Fhol R SLESFFRITAE B3 4T LR TAE S
A, ZRIET B R F R EE NG NE R TAE NS, AT EAE - B A AT IR HEATAE 2011 SRR+
KEWSHIR (FxL ), GEHB-F B ITHATAE 2011 F AT IR LR o T - B AT L Fva 4,
FAFEAKYE 2012 SFEF BIEAAT RN R LA AR T5% (FK % ). #AfERKe% 2012 FEF BiE A 47018
REATIFFRAR S R+ 5% (FH AL ). 2013 FE 53 FAT AR 4 R RAESHIFE AL . 7 AFHR 2014
B3R A B A TR S ST M AT B = 7

B E AR

ZNR
. 2015 FAANKRILIES, NFGHFATLAT, T2 KIEGHTAT LR Fo bbb = 20k 5 77 6],

27 AR

RFTAA ARG BRI N BT —ALIEF AT, FEP I, KIRE A L35 3 A 47 )7 A
AFFRARR, BRI RAZ A LT H LR B AL, RIREARB AT 0915 SRR, I RFW. AR
IR AANG IR RIE . AAFIGEMH L ETT L. NERE, KRREHETRERRE T 09 LIRIEF R
W B R A Al X

BOE AR A RAW S B Y R M 3% & R
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AR AR 1 BRSSAE SR TR 8) BT FTARE . RSSE AN A T3] R BAT
BRI S8 A S A 69U R AR T 3] AT &3 R IR T T FoA
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
R H 4B A TR R R S AN S f e T
AR B) BT B R BRAMYTT 86 R 4R W 422 490 8) T ZAT 698 Ak~ it 47
R Gy, AT HE AIX e 8] A RA S BIRAEIAARAT. W F80 9] S H ok = on 5
KRG AR RAALA K8 FTA, REH@FT, AR Fa s ATAF VA
AT XBRR . B4 AL A, il A, FlL, FEPd s ARSLELFRAT, A
TR ARAERATA B REF IR BT F157L,
ARHF G ARAEAE R SRR T PR/ B) B PP A2 R3] ST | B 89 B P AL,
ZIAAL B FIRAF AR GO A A B I8 iAot B B LA AL R 4R Ak
KRG, ANa) TR G T ARRANAM AL A T L A0 I IRAE P AL ZARE P = 2 69
A8 % R Aa T AE.

TR IR FR

28 AR (VAP IR 300 $8500h H SR L ):

AFRE B JE6g 6 ANA W, 8] IRINARRT T B 207 35 R RS B0 R I A AR 2L
3% AL A AAATIRT W A BRSO B 15% v L

e ARRTIRT TR EIRROKE F 5% ~ 15% X 1];

Fobk: ARRTT T IR ISHL B EANTF-5% ~+5% ZJA);

= ARXEE T R R AOKE R 5% vA L,

ATk FZ TR (VAP IR 300 48504 A BRSO ):

AR B 69 6 ANA A, ATk FRRORxT TR BT 3 OB 48 20 R I A AR L
AN AR T T RIS F 5% A

ok AT TR ESRHOR A RN T-5% ~+5% X4,

AHR: ARE T TR IRE F 5% A L,

Bk A0 M L5 RAL ) ST B A



