N

E_I AN P 4
\\l'i[*

@ MNL3S

DONGXING SECURITIES

UHFATM, SKPEREHER S mrnsas

SRIUMETR/YUEFS

FiEH, WBHEAREKELNZ T | MRS

——1ESFTES (600062) 2016 &£ EIRE MR SiF

WEFE | oM PokiEH %5 S1480516080001
zhangjy@dxzg.net.cn 010-66554035

WER | KAA
hurb@dxzg.net.cn 010-66554044

BW— | KAA
miaomy@dxzg.net.cn 010-66554035

=4

4858 A 2016 B ERE, 2016 2F EILE LIAN 54.95 1270, Bl Im 6.94%; )3 & F Edoaa) Rk
8945 7.14 170, Fl3ghn 8.04%. V3BT L A8 K AJeiRIE L2 W A1 #6944 6.58 12T, Fkigim
59.10%. 523 EPS 4 0.99 7.

3] 2016 F Q4 FEI T LN 13.47 12T, Rl g in 0.34%; I EF L oa) A4+ 1.19 12,
Bl pb3gAn 12.17%. %I EPS 2 0.16 7.

PU=
1. LHHAFE, ERIT. T2, BFSEZA35% 5 ik K2 H &

/N3] 2016 SN 54.95 12T, 3Eik 6.94%, AF)NE 7.14 10T, ik 8.04%, FAHF4. £ Q4 £EE Ik
A 13.47 127u, ##118 1134270, % % Ak Bk T .

7 Ak S AR A N

& /N3] 2016 SFHErEAEIR I 21.07 1270, Bl L T4 9.18%, BT 8, 2B F 24 % 2|6k A .
B R AR . BRI FFEE A, LEAFHAAPITHRER T, Bridmsk e Tid 3 m BaRon
SHIGIR, BT oNE) Bk AR BN #) b E BT & £ 38.34%8F 21 AR,

o FEERARIEPOVEN 3260107, FlHBEK 22.63%, Higiiih, SA0FH. L oimmad i 21.11
1270 (+18.11%), Aokl 2.54 1274 (+5.24% ), JLAEA a3 2.58 1274 (+18.59% ),
A FIIEN 6.37 12T (+53.3% ). 4| R BRI N3G L RAF, LEZIUAR 53k, =iE4s3ag
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DONGXING SECURITIES AeiE A4 (600062): AL HETAH, 3K 5o Sk ARTH, LHFERRAELMS

MEF) AR

& HNEBSE AN RAFTIRIT (+4.40% ) ARILT Hrim sk M EFF AL, 2016 4, A8 RabHrir ot
MBI T R R, REOEH AL S E ek 50%, 4% 2015 SRR 11 AT L.

o AEETARBOREFFETHE (-452%), TEREZSKHME A7) E L RAE I 36.33%, S mE A5
REAFTIE 3.44%, Frati K. 2o TREREALX T o9 A K S fn g b o3 o3 2O LA 5
T,

=St R, ARIENG) 6 E 45 1 A2
o FEABHRTBIEB I, BFS fotk 845551553 A4 38%F 11%.

o NEMFRF, F/E 0 T BRI (-2%), 2RI, BARRFFAE (B3GR +5%); EKEA4LE
ik 6%; AEBLATZI5ik 5%; IAXMITAY 23k bk (59%) A2,

o [BARHBE, BEPFREPE (4L 1%)
o IUEHARM, FT oG Ek (42308 38%, 4B MAIER 43%) M.

W38 477 0, NaE)45E R & 23.987%, 2 EEF ) (23.85%) A ARGIFFLE . FEE A E 11.83%, %
HFREH (12.12%) THE 0.29 Maabh. £46E4%53.11%, R&AFFH (51.87) £F 1.37%, &AM
54547 AT

B# 2017, REREHFHFAEZRE, RNFHAG AR A LR EI 10%15%F# 4 3 Kk

& HNRHSEAME T SRR TS (MIA%. BFS R E ), AZ LIRS, BFS 7@ 16 F&
AVTFEM) 2 E) WA FEIE 9000 77, 17 F3bTNA 2 LIS K, R K5,

& HFIBEZHREK ( KSBFFEE 0 TN 25 A AR 10903818, KA ITHA BERLEH 30%-40%
B¥gik, JUF B BFNE I 5 54 30%-40% 535k, R KA 10%3Eik ),

N

EAR B FRARZ BT, EARIT. SV ERREEAR 2 AN F RGN

o  EARMIT: N3] MAXAIT 2016 45 JaN 2.6 12, 32ik 50% i L. B Aisb Atk Bisds, BA T E
A 5 RKoa) 6 RARALIT 09 7 ALEAE, R B K3bFa, JT5 7. I 7 #H Al R A6, LERE, &
FrI SR REMR, 2017 F 24k 45 FH 30%-40%IK 38k (B3| EMEh ).

o HIEIARESR: AN HVEARER 2016 FAHEKRN 4942 T, A HEED BT S/ b IiEik

B ATIR, LR NE) ST AN EAR B R R A E) i kb g,

o DEBERBHRRZ: 35 fikiEid E MR 2016 SFAE FUR ATA T, BAO), RRH PSRN K .
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DONGXING SECURITIES AeiE A4 (600062): AL HETAH, 3K 5o Sk ARTH, LHFERRAELMS

3. REMAEH TKMR SREN, BTN, BHRINEEFHH

o8] f£ 2016 SF 12 A JRA4EvA 8.5 ACIA W i P AT 25 Tk R4y 100%/RAX. B P K £ &5
Fh AR AR TAE AR (2015 4N 3966 7 ). & Niirdshifnis i (2015 4N 2021 77 ). #Fiedairksh i
VIR (2015 MO\ 1988 77 ). A5 BE i 4R (2015 JAN 1278 7 )AiHiAN 9253 77, & a] Bty 60%.

w9 S du At £A) AT 50%. R K SLAPIN, o8 EANA ES R ALK, RS R R Edaek . 24 A G L
ZErBEEE 30 N

23] 2016 HFHFIRA I LT N L2 BR8] B LR Ko K, BT RIEY K, 5 REARA 3 FK AT
FAATT ek KA N FRRFEIIR].” f e N R T RIRILT 8] S I 69 R B AT )
AT TR RATVAA INE S 4 Aeik by 3008 B 25 8K EF RO EERPAT A RAABRKRKER, N EH
FREHATENA+ENA TS, RRNIPERFRF LR —FFE|HE.

4. N BFZHRANRE, KAEERRAFN

28] BT SRR TR R IR BT 6 0 AR, RRM E R LRI IR & S P ALk 47
8] 2017 4 PEARH 1745, #He 4ot £ &, *Pi 2017 4 PE 4 £4%.

o LHFaE: KA BsH ST 10-15%F4E38 K, KA4EN BFS, EARMIT. 32 R AL 4
SFFHIGR PRI L QL. BIMTHNERG M IE AR RSl 5 B R — b, b
oS AP K, O TRNDA —E =], A BRBLGIEN, SEFMRNI ARS —KF L, &
WAL B A RS BT I, SR A TR SR 4k S B RN E) AT

o fEEG @ MANE) LFLEMEE, N8 FMRTmiN. EAEIYEERA. mEMRLST, £
AR ZETT . BRI ZRA, mARNR T Bk, 817. BFS F4# &7 5% Lk X33
H, BANE) GRS TRAEE LR, LHEAERBNOEKR LT, 2TEOALHELERE, 282
LE ., HFd v MK A4 KA, EFERESMEE.

it

it 3] 2017-19 2055 H 64.41 127G, 75.16 12UH 87.27 1274, V3BT LT/ 8] IR AR A F)E 455 A
9.04 12T, 1051 12T4= 12.08 1274, 3k 5% 4 26.31%. 16.24%. 14.91%, EPS 4% 1.25 . 1.45
A 1.66 7T, T PE 254 19X, 16X F= 14X, KAVIAA 8] AAKAEAEAR TAARIR AR, HEFFon8) “5R A
5T,

BB $2 7 -

I IE S BIART T, Hrad i AT
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AEnHR BE:EAR HER | BEHAR
2016A 2017E  2018E  2019E 20154  2016A 2017E\ 2018E  2019E
wh I A 3759 4306 5797 7200 8779 BH LKA 5138 5495 6441 7516 8727
P R4 778 1487 2295 3230 4285 LR EK 2473 2576 3076 3528 4024
JL IR 897 894 1124 1311 1523  FAHAR M 72 93 90 105 121
b B AR 32 21 24 28 33 2k R 1226 1318 1504 1781 2077
AT ER 95 82 66 47 26 IR A 623 650 721 873 1096
HH 809 763 1006 1154 1316 W 55 ) 21 -7 -10 -10 20
AR K 435 191 400 400 400 F P RAE K 25.34  32.80 0.00 0.00 0.00
ek Vacad 4004 3936 3445 3221 2996 AMAMET KA 0.00 0.00 0.00 0.00 0.00
¥ RIS 0 0 0 0 0 R AN 23.72 11.24 0.00 0.00 0.00
B 2R~ 2232 2269 2126 1995 1882 & v #)78 764 843 1060 1238 1429
FRA i 776 779 701 623 545 ERZ N ON 55.63 74.98 52.00 52.00 52.00
H AR K 96 58 58 58 58 IR 13.20 11.39 15.00 15.00 15.00
VAl 7763 8242 9241 10421 11774 FWIEH 807 907 1097 1275 1466
A A st 1104 1015 1164 1299 1450 P 44 142 168 193 224 258
K2 A E 0 0 0 0 0 #% % 665 739 904 1051 1208
JL A KRR 397 396 487 559 638 VR RB A 4 25 2 2 3
Folk 2R 120 107 160 222 294 )3 BB 5] %A 661 714 902 1049 1205
— 4 5 B0 dE R 30 0 0 0 0 EBITDA 1765 1887 1271 1452 1634
3k A B RAFAT 225 188 139 139 139 EBPS (/&) 0.91 0.99 1.25 1.45 1.66
K B4E 11 0 0 0 o BEETET: \
BLAT R 5 0 0 0 0 0 2015A 2016A  2017E| 2018E  2019E
R At 1329 1203 1304 1438 1590 ARK&H
YRR AR 327 352 354 356 359 BN K 20.03% 6.94% 17.21% 16.69% 16.12%
ELSwNXEN TN 724 724 724 724 724 Bk A)E 3 K 19.73% 10.32% 25.70% 16.83% 15.37%
HAINR 660 660 660 660 660 V3B TAAE5FH 21.99% 8.04% 26.31% 16.24% 14.91%
A B )i 4375 4939 5364 5858 6426 A8k A
)2 BN AR 6107 6686 7583 8627 9826 ERAE) 51.87% 53.11% 52.24% 53.05% 53.89%
R 5 e BEA AR 7763 8242 9241 10421 11774 A F)F (%) 12.94% 13.45% 14.03% 13.98% 13.84%
NeEFKER 72 BIZAANA (%)  12.90% 85096  867%  9.76%  10.06%
ROE (%) 10.83% 10.68% 11.90% 12.16% 12.26%
ZEEHUER 701 771 503 930 1042 1Mk & H
A 665 739 904 1051 1208 R fARE ) 17% 15% 14% 14% 13%
I8 Resl 1021 1051 0 223 225 B 3.40 4.24 4.98 5.54 6.05
W %5 ) 21 -7 -10 -10 -20 #F L F 2.67 3.49 4.11 4.66 5.15
LR, Y 0 0 -230 -188 211 FiEfRH
FUMR K3 A 0 0 53 62 72 e 0.71 0.69 0.74 0.76 0.79
B I EHALR -710 163 274 0 0 MR AHEE 7 6 6 6 6
RNEE S A 0 0 0 0 0 AR AESR 11.60 13.86 14.59 14.36 14.58
K BB ARS 0 0 16 0 0 ZER#HF (L)
R 24 11 0 0 0 HMKH GEHAH) 0.91 0.99 1.25 1.45 1.66
FfE HAER 584 225 31 5 14  BROFIER R -0.82 0.98 1.11 1.29 1.46
JLASAR H5-36 Aa 0 0 0 0 0 HBRAF” RN 8.43 9.23 10.47 11.91 13.56
K HAE 238 o 0 0 0 0 0 ffirF
S5 MR A 153 0 0 0 0 P/E 25.55 23.65 18.72 16.10 14.01
K ANARYE n -499 0 0 0 0 P/B 2.77 2.53 2.23 1.96 1.72
R H il 593 710 808 935 1056 EV/EBITDA 9.15 8.16 11.48 9.41 7.71
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B AT LK, 3 FEAAT LR ZE, 3 FEHTLE L THZE, 2016 FRKGHKF — & B AL
¥, NEREBE 2, ENFEAERE =4 2015 FHME F L L AR R, 2015 FK RS = 4 HA
B AR, ARXFHAFHE, LRRFHFE L. LTRXFEFFFEE, PEAFRZBFT. THR
F b B AR FTIEA BN A TR 8] . RAERA PG . B2 Ab A RG], 2016 4 7 AmB ASLE
FERRI, AR R E AT LI AR TAE.

B A AR

Uik

EHATLSHIT, 2016 FRGHF—LARESRRA, ~FELEE—4, FLXFHLE -4, LT KRFE
FAHNSTHEFHL, RFERFRNBFT. 2016 F 8 AwBEASLELARTT, NEEHITLHR, T4
T, Q)37 7 sk, HAEE S FRFNL,

BEAMA

g4 —

EHATL oM IR, 2016 FRGBIRE — L AR SR, ANBMERE—2, ENFHELEE -4, 2B T i
BFREFLITFEFHE, LEEMAITIT, 2016 5 6 AB RLEATIT, NEEHTLAR, £5F
ETEHBR T R FTAA.

2T IR AR

A RARE 2R N BB —ALIE A HTIF, EF I, KIREQIE . FHFLIE A TR
AFFRRE, FIRAALE EALFHLEREL. RRERBEATOEERE, HRFW. AR
MIRANGFFRIE . AAFBGEI ST ERGT L. WERE, RERLETLERRE T o9 LRI F R
ML,& B4 2R 8] HEAE K
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A RIRE & R SLIE S A RN G B R PTAR S, R SEIE S A TR 8) & LA A ik
IEAIL T8 e - TR HAM . RBFRARSE F P3| FAS &3 RIR T A oA, &8
31X B A4Z B 04 VA P Fe T B M AR AT ARAE, AL RRAEFT 640912 B A DU AR &
FEAT R B, ZAVE ) RIRAE A B8 B A, A2 89ULE | A iUt A,
IRE F 0915 & R E LA BRPT R IES0G F 32 B AN RAEN, 3 H T bk a9 12T 3%
Tk R G AR FelEH K

R3] BT B RIRAHM T BE A5 4R o 425 69 8] BT ZAT WISk < S AT R
5y, AT 48 A X s8] SRR A IR TARAT . W 5B 17 342k 7= o S AR K AR
%o RIRAEREARARA RG] FTAT, RGP @IFT, AEATHAMF /N ATAZEATH X $0
W BAAE A, iR FIE, FE B A RIGELFR AT, EARF AIRE it
ATA R B GIR . M AS R

ABFRARE AR SAEF MDA TR ) B P Ao 2 A0 8] BT B 69 B P AR, R
BT B F) B TR M A BRI ik Aot B SR E AL RIS BEAR
A 3] TARGEE T ARRABAAM FL ) FIE A=A ARAE P AL 1Z AR P 7 2 69 48 X R
FoFAE,

1T IR LR R Z

o8] ZFRE (VAP IR 300 $8 40 BRS¢

VATR B Eeh 6 AN A R, o E) RARAR AT T B 30T 5 A 48 2 F A AR L
5% ALt ABATIRT W A BRI E SR 15% A L

W AR T TR EIEBOEFE 5% ~ 15% X 1);

ot AT A R ESREOR B ENT-5% ~+5% X J4];

= AAEY T AR AUKE R 5% L

AT W FIPE (VAP IR 300 48304 A 4840 -

VARRAE H B89 6 AN A A, ATk dsdARst T R AT 3 A 48 S R IUA AR L
F U AR T W AR RKE F 5% Ak

Pt AT A R ESREOR B RN T-5% ~+5% X JH];

AR AT IR AR E R 5% A L,



