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SOUTHWEST SECURITIES

#HFEARTAAR, KREERSFHT —R

BRE & A

AR

FAN (FF L)
Bk E

V2 & E N 8 4 AE (B )
Bk E

HRIKE EPS (L)

% F k5 % ROE

PE
PB

B4 NS A AFIR, 2016 FEAME LN 45.3 10T, FEK 41.8%; )2
A A 6.6 1L, BHEK 44.7%, £+ Q4 LB 156 2T, Rk
38.6%, 3A4 A1 2.6 1L, FlrigK 39.6%. 2016 F2& ki kMaig K,
AEZWHBHAEREPFITEERELMNY LA,

RERRZHEAMERBHER, BAEHBHLTHA. 2016 F % F LRI A LA
HEABI 39.3 10T, Rk 295%, X &2F5TF: 1) N s#iRiT
“799” RANERFE, AU HEHEHITITEIR, FRITEHLENK; 2)
ZEFFHE, N ZHARRR R EAREABUR, B ITERRE P HHFE
AWK 3) ERAREREHRMAERE, FARE, WA, LEFIHE > &,
REETE BHEEMN LA, B E 2016 5K, RELE FHEIEK 19.7%,
SEILEEM 8600 L/E (B viR). FE, A8 L&A 1200 ANMRT, &
FERHREEEEAT 1900 X, BEAE —. Z&RT AR KI5 B LI
o 48 XA 2017 S 200~300 R & FELIVE, £RA KT IE TG H
B, B TRHERMLEWE, BERT, HILREHF G,

BAEL - RKALE, KRERESHERE, ) RBEELS 2016 FEATIK 4.1
1., Bl 376.6%, JAA &bl 2015 F49 2.7%4 5+ £ 9.2%, AN A
WROGEZIEHE F. 2016 F 3) KA EAF T /5 803942 1 B AR, <TAaTHA4%
ANBE G R, BT IH, BERAMEA RE T Eamifim s BRI, K
WS RS HTAR, EARCBALE, THAFEHEAEST FH. » 8@l
FHKEIERE, |G Fmenk, KA BDHRK, hEFRE—EXLEZ
FRS, BliAfBmEREEAFEERPHRIARITESTAG, SAHHORIE,
AAE L 5 MRl 2, KERITERN REASHAEAN DO FIRAER .

BRI G RN 8] 17-19 5 EPS 2 #1H 2 £, 2.69 ©. 3.58 T,
NEAIE L FHERE, SFREALT T, SEBERMEEERT LS,
KREREF T —3, KR RBERERFZZIEK, 4T 2017 5F 40 214,
HARf 80 T, 4H “FEN” %,

RIERT: LR E R AT e IME Y FRB L R EZRIE,

2016A
4529.96
41.75%
664.02
44.66%

2017E
6243.10
37.82%
925.45
39.37%
1.44 2.00 2.69 3.58
15.97% 20.13% 23.03% 25.60%
47 34 25 19

7.89 6.85 5.84 4.88

2018E
8437.86
35.16%
1243.06
34.32%

2019E
11081.50
31.33%
1651.48
32.86%

KEFH: Wind, B FiExE

& & iE F R TR F S

DATIR: BAER
kiS5 S1250513090001
#7%: 023-63786561

W4 lijy@swsc.com.cn

FEAEA: BAk

%35 : 023-67511807

W4 cxin@swsc.com.cn
RKEREA: BAES

%75 : 021-68415526

W48 : xyhan@swsc.com.cn

KL X

g 4

PER300
62%

49%
36%
24%

11%

-2%

16/3 16/5 1617 16/9 16/11 171 17/3

B A (fCAR) 4.62
B A BE(fLRR) 2.89
52 & W R Hr 1] (L) 41.2-68.25
B E(fe ) 315.12
EHE(LL) 53.38
R F T () 8.42

XA R

1. %3 & (002572): iTEE+E LML
A, LHEFENT  (2016-10-27)

2. %3 L (002572): +H/FLZHEK, &
# R ELKHE  (2016-08-11)

3. &3 L (002572): LMW, £kHE
(2016-04-18)
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f&: M&5mAE#EIA

A% (57 ) ReilEA (FFL)_2016A __2017E

ERR N 4529.96  6243.10 8437.86 11081.50 4 #li 637.48 92545  1243.06  1651.48
L3, 2873.58 394549 5374.02  7038.05  H71E G4k 153.74 194.43 265.92 320.09
B A AL R e 47.27 59.53 82.22 108.48 M4 % A -4.56 3.12 1.58 0.75
WERA 387.61 499.45 632.84 83111  F A AAAMK 7.13 0.00 0.00 0.00
&34 R 404.23 536.91 725.66 953.01 “EFTETALH -778.44  -297.13  -313.89  -392.05
%% A -4.56 3.12 1.58 0.75 #fe 1177.23 3.15 0.00 -0.53
F P BAL K 7.13 0.00 0.00 0.00 BZEFEHALREHR 1192.59 829.03  1196.66  1579.75
HBAH M HE 6.08 0.00 0.00 0.00 FAXH -389.37  -550.00 -550.00  -550.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -1400.13 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -1789.50  -550.00  -550.00  -550.00
& WA 820.79  1198.61  1621.56  2150.09 4% 115.33 -83.73 0.00 0.00
ER oS- 2 8 10.08 3.78 3.54 3.37 kg -24.50 0.00 0.00 0.00
18 %50 830.87 1202.39  1625.10  2153.47  JRALERR 1114.90 0.00 0.00 0.00
PR AL 193.38 276.94 382.03 501.99 X AFALA -220.49  -318.96  -444.54 -597.11
R 637.48 925.45  1243.06  1651.48 Hit -36.17 -27.62 -1.58 -0.75
TR A BE -26.53 0.00 0.00 0.00 #FEAHALARSHK 949.07  -430.31  -446.12  -597.86
VBN AT 664.02 925.45  1243.06  1651.48 HLARETSH 352,74  -151.28 200.55 431.89
%P e 1386.70  1235.42 143597 1867.86 A K#H
RN F A R 213.84 270.98 373.90 489.96 HEMNIEKE 41.75%  37.82%  35.16%  31.33%
I 268.58 381.19 519.07 677.50 FLAAEKE 36.80%  46.03%  35.29%  32.59%
HAHFEA T 1304.61  1797.98  2430.06  3191.41 AAlEMEKE 41.07%  45.17%  34.32%  32.86%
KHRAIZ T 24.93 24.93 24.93 24.93 EBITDA ¥k % 38.74%  43.94%  35.30%  30.80%
P B o 0.00 0.00 0.00 0.00 HARESY
R F A 1A 1625.55  1992.32  2287.61  2528.72 @ EA|F 36.57%  36.80%  36.31%  36.49%
AT A TF K Sk 277.76 272.24 266.72 261.20 =%% 17.38%  16.65%  16.12% 16.11%
H AR T 236.19 230.51 224.82 219.14  FA1FE 14.07%  14.82%  14.73%  14.90%
# =% 5338.17 6205.57 7563.07 9260.72 ROE 15.97%  20.13%  23.03%  25.60%
48 345 3K 133.73 50.00 50.00 50.00 ROA 11.94%  14.91%  16.44%  17.83%
R A Ao AL 2T 1031.82  1363.42  1872.37  2457.37 ROIC 26.23%  26.81%  29.04% = 32.14%
KHHE 24.50 24.50 24.50 2450 EBITDA/4KEJA N 21.41% 22.36% 22.39% 22.30%
HAb R A 156.24 169.29 219.32 277.60 EiEfEH
kAt 1346.29  1607.21  2166.19  2809.47 B =R E 1.07 1.08 1.23 1.32
R A 461.71 461.71 461.71 461.71 B EF{FRA%E 4.22 4.07 4.08 4.70
F RN 194158 194158 194158 194158 MKk A 4% 47.53 45.31 46.01 45.19
R & 1485.10  2091.59  2890.11 394447 ARAHZE 12.10 12.09 11.86 11.71
J3 &N S RER A 3888.39  4494.88  5293.39  6347.76  HERSREFAKAALZLEA  121.80% — — —
IR F A 103.49 103.49 103.49 103.49 K ALH
BAERES A 3991.87 4598.36  5396.88  6451.25 K F fifhE 25.22%  25.90%  28.64%  30.34%
i B Ae i A At 5338.17 620557  7563.07 9260.72 #8441 Atk 11.75% 4.64% 3.44% 2.65%
RALE 2.46 2.38 2.25 2.26
A E 225 213 201 202
EBITDA 969.97 1396.16  1889.05  2470.94 fEAl LA E 33.21%  34.47%  35.76%  36.16%
PE 47.46 34.05 25.35 19.08 EHEAA
PB 7.89 6.85 5.84 488 EHlkE 1.44 2.00 2.69 3.58
PS 6.96 5.05 3.73 2.84  HRATFF 8.65 9.96 11.69 13.97
EV/EBITDA 31.06 21.61 15.87 11.95 HR2EALE 2.58 1.80 2.59 3.42
M8 & 0.70% 1.01% 1.41% 1.89%  ERALA 0.48 0.69 0.96 1.29

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

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

KA B G S P S A, B AR b PR O KA 0 IE KR A Ak L A AR,
48P B R

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

AIRA b 6045 B RR T AT, A 8] KIS RA RN . 5B R TP R AT IRIE . AR T 2K 4
bty & LA AR B AN 8 T LA AR S BRI, AR5 9748 008 K SR RIS . A AT AT
sk, HAERAT BN B BHEMRE. ERRRH, ANaTAE B ARSFEEF. & LA R —ZAR
&, AN A RARE KA FTA S SRR A RARE. FIBE, A 55t ARS A5 6 T AR A il 40 69 W T sk 15
B, BAEEY QTR 8 BB

ARERBELAFZ R, THREEREZIERR IR TARGEHREF, AEAFALT, AREFTHELFE
W A BITAEAT A AR R e BRFH R LA B THIET BAnfel 5K B TR 2 5 R A AR EPTE A BA1E
Bt BAT RIS, AN 8] B R R AT R ARE AL AR MERG— B R IR ARAEAT AT,

RIRE A T HRIERITA, KEB@FT, ST F DA AT KB, B dl A KA, 3] A 5E N
Bah “HEHIER”, ERFNARERTHEREWS A, BT f5m5. RERRFIRREHE K RBEW, KN3HK
PR 8 BRI RA,
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SOUTHWEST SECURITIES

% 3 ¥ (002572) 2016 4R &

5 &I FA K F s

LtiE
Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH LIE]
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
d BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR Z3 UM R 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU 4 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& 2 AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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