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MM (600068 ) A ¥R
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PPP EA# A, FREFZ—ZLEHS s 155
. ERFM: 1155
—— B MM EHRE LA 45 8.41
¢ HBEAR (HHIF) EhAB (HFRehE) HE (FFRBHE) 2016.10.13
X 021-38676162 021-38677905 021-38677906
hangicheng8@gtjas.com huangjunwei@gtjas.com chenxiao015813@gtjas.com —KWﬂ%%
JER %S S0880516030004 S0880115100010 50880116010080 52 AABMEIA (7T) 5.05-9.19
BT (FBFAAL) 38,726
AR ik EBASAB AR (FFK)  4,605/4,149
N RN RRLS, AT ORTRE 6 HABARRELAS, STRARMRE 20 R (F70) o
—F ¥, ZKAHEZNE PPP Ak, BAFH 115570, 3. BHAREE (TFE) 5900.94
BRKEL: BRI (FFA) 456.46
® HEMHE. RMLFFNNE 2016/17 F EPS 4 077101 L, FUE e
5| PP R EBH AR ML EING) ) PPP ok Z—, FRALIEREHR  imm (orr) R
TH, AE TN EEAT, i B AR 1155 U, #2016 4 154 SmAH> 5.16
PE, i@fy;}éf LS 1.6
AR E 168.09%
0 WAKRFAHYAELBSH. 1) BATRDKAR: LFFE2KY
5012, 2016 FEMA ZRFAC, BHREH N NIRE, »a8FAEFTREIK EPS (L) 2015A 2016E
AR LFERERIFNBE R TEAFTXENLLBRATRT &HFA Q1 0.11 0.14
5] 20%0 £ KA CRLERIGAKS, RBTEEEER, o o
HEAFAH “ZHFRNHEALEFTZ"; 3) oA XRTHE: L& 1217, Q4 0.19 0.24
5 N LA TTRNAL 4) BEALTE: AT LA EERALE, Eain 0.58 0.77
ERE F R RACA R . P EFAE =R LEFE, HREHAL; 5) Ik
PRk 4 A N3] BB A5 R F e 2 —, RRA AR A A &] F—E A, AR, 528 M B A 4B
o =HEEF PPPEKMIA, RERSAFELGHFELEZE. 1) 2015 —_— BAELEHE

5 2 4H254T PPP AR A2 868 1071 (£ 3 2015 S22 4k 1.05 1% ), &RiT4k
Potre TH AR+ e Z Y F LR N3] PPP Rk ddfs; 2) A E LA
FAT A (Tt 2016 404 F3T$A42 3000 12 ), S5 KA LM
5; 3) MR A ——KIRT R H A ERL, KRLEEME EF
HE 2T LBRATTANE GIL 44, 2B RN EEE LA Py 3K,
4) ZFRAGAET B AR 5 AT E L5 538 B 4.

Ao LRk RETY, FREERETHE

17%

%

re

-3%
-13%
-23%

-33%
2015/10 2016/1 2016/4 2016/7 2016/10

F & (%) 1M 3M  12M

MEHE (BFA) 2014A 2015A 2016E 2017E 2018E
F AN 71,605 82,275 114,143 146,545 184,971
(+-)% 20% 15% 39% 28% 26%
2% 481 (EBIT) 4,560 5,141 7,516 8,871 10,552
(+-)% 27% 13% 46% 18% 19%
A4 2,287 2,683 3,543 4,644 5,951
(+-)% 44% 17% 32% 31% 28%
HRAkB () 0.50 0.58 0.77 1.01 1.29
HEBRBEA (L) 0.10 0.18 0.22 0.28 0.34
)8 R FafE AL I8 AT 2014A 2015A 2016E 2017E 2018E
ZEFEE (%) 6.4% 6.2% 6.6% 6.1% 5.7%
BRI R (%) 12.2% 14.2% 16.6% 18.8% 20.4%
FNAFAEIRE (%) 9.1% 9.2% 9.9% 12.0% 10.6%
EV/EBITDA 10.4 10.4 9.4 7.8 8.1
LEES 16.9 14.4 10.9 8.3 6.5
BREE (%) 1.2% 2.1% 2.6% 3.3% 4.0%
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i) -1% 32% 15%
PR EEE S -2% 32% 21%
P e

(PPP o kZ —, HERUSIERIARAKAEHK L)
2016.09.26

(PPP. PR, ifpshakubifeitt, ShaEstinig)
2016.05.02
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2016.03.30

CESN LS5 F T K, RRA BB HED)
2015.11.02

CRB ik TARY K, &6 F A FIRARY




O

ElFRELIUEFF

GUOTAI JUMAM SECURITIES

E MM (600068)

A F et A 2016.10.13

TSI (Hfr: HATE)

— WM& 2014A 2015A 2016E 2017E 2018E
R ZHT 5 [-212:V 9N 71,605 82,275 114,143 146,545 184,971
T Bk A 61,389 70,745 99,251 128,555 163,465

. i 4 I 1,927 1,911 2,651 3,403 4,296
ERITAZL 5 % 605 681 685 733 925
B 3,124 3,798 4,041 4,983 5,734
EBIT 4,560 5,141 7,516 8871 10552
AR AR 86 -42 0 0 0
el 248 313 400 500 600

a2

% ‘/J‘]‘l i}rl ( 6 0 0 0 6 8 ) 55 B H 1,285 1,402 2,334 2,421 2,858

AR 3,542 3,996 5,405 6,967 8,098
P st 945 967 1,277 1,621 1,869
DR AR A 673 748 988 1,105 680
< : HAA 2,287 2,683 3,543 4,644 5,951
G ¥ Sk
. . TR ot R o e B 7 10902 17424 21,216 11656 21,933
ERIRA: W HAb % 1515 1,997 0 0 0
EJ *, ’fl\ *5. KR 12,237 16,003 15854 17,854 19,854
a8 N . 11.55 [i] 5 B =i 12,170 13,311 12,170 11,602 10,915
. T B A 7 7= 17,668 18495 16536 16489 16,443
w[_, 7ﬁ‘nl . ~ = ) ) il )’ i)
- L RTAR: 11.55 HEEAit 104900 127,630 171482 173217 230,281

B AT A& 8.41 Wish t b 54300 69741 104,163 93,287 140,136

At sh i it 24,284 27,833 33,747 41,897 47,047

AR 18,820 18,878 21,381 24,736 29,121

BABAE(IC) 38,172 43794 59,196 57,831 77597
AEIRTE S AERBR

NOPLAT 3,456 4,010 5,863 6,920 8,231
Www.cgge.cn P 1B S 1579 1671 1249 1268 1,287

VLB B -2,144 -9,674  -21,448 391 -21,072

BEAS -2,788 -3,685 2,253 -250 -150
NG N B EBER 103 -7677  -12,083 8329  -11,704

ASNEE] ZEIER 1,146 -4,750  -12,411 9,282  -10,829
NG RVAE R TAR ARG T A KR A BHERER 4564 -4972 2802 -1,750  -1550
}i’ﬁﬁg HEA, ERGE, ﬁ%ﬁ%%lﬂi&t Fib T I A 5,663 16,271 13,401  -17,092 22,657
o un kg Ah 7 NI B Tere 2,245 6,550 3792 9560 10277
Zﬂa;}x’m é’i’g’&%%ﬁ’}i*?ﬂkﬁ*%ﬁﬁ 22
% AMEE W LT, A KAIKE B

. 5 . KK 2 20.3% 14.9% 38.7% 28.4% 26.2%
IRERE—EK A F & ¢
REKE B iﬁ s AE B RARM 4T EBIT 34K % 27.2% 12.7% 46.2% 18.0% 18.9%
N s = a » N 2 7 N RPSY
TR R, =i KRN Rl K 443%  173%  32.0%  3L1%  28.2%
A B R P i
. . . N BRR 14.3% 14.0% 13.0% 12.3% 11.6%
N K1) 1E N 3 P - pE Gl
07 2 “;] FILT R E NS AT EBIT % 64%  62%  66%  61%  57%
BAR LT, B G KAK b TAZ A6 T ALY R 3.2% 3.3% 3.1% 3.2% 3.2%
b, BT TARAEL, KRAS. K| EEE
ok N thoE S B R #5771 2 % (ROE) 12.2% 14.2% 16.6% 18.8% 20.4%
Y = = ~ - 3 2r
FIMRBE . B iR N PRIE T B AaK B %(ROA) 2%  21%  21%  27%  2.6%
TF R S5 KAk A B R R G445 5, & BN BEA A (ROIC) 9.1% 9.2% 9.9%  120%  10.6%
& N N BEES
El B T A2 T8 TAZA G EEES
}“:{ ?%j’é‘m G z&‘w fﬂ"_ ﬁ j ,}“3?7;‘ AP IR R 152 143 143 150 145
IO NELETN 40 49 49 49 49
SR e R e R A 486 516 478 429 398
- RN 0.50 -1.77 -3.50 2.00 -1.82
3T MAEE IR (%) ST ON 4% 4% 2% 0% 0%
R
m piagties 74.9% 76.5% 80.4% 78.0% 81.3%
3m B 1332%  169.6%  204.9%  161.5%  194.3%
fhfE
12m PE 169 14.4 109 83 65
-1% 6%  12%  19%  26% = 32% PB 21 21 18 16 13
EV/EBITDA 10.4 10.4 9.4 7.8 8.1
PIS 0.5 0.5 0.3 0.3 0.2
Ji % 1.2% 2.1% 2.6% 3.3% 4.0%
52 BI4&T5 B 5.05-9.19
TAE (B ) 38,726
BRZ 5T AR NS FoAa 2T AR IR F) 8 A& Y Bk BRFE AR /% R
0/ 0,

19% 24% 39% 20% 56582 205%

8% 16% 31% 16% 45266 164%

2% 8% 23% 12% e — 33949 123%
120 1% 15% 8% 22633 82%
2220 7% 8% 4% 11316 41%
33% 15% 0% . . . , 0% 0 0%

2015/10 2016/1 2016/4 2016/7 2016/10 14A 15A 16E 17E 18E 14A 15A 16E 17E 18E 14A 15A 16E 17E 18E
m— I A B PAIE K () BRREE W — % LA (F )
M AR 15 SR NG e EB 1T/ 4542 N (%) — TR IRE (%) — i R B (R
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A2 T RA BN S RS S B B 55 B

SHAT IR

8 A v B 5l e (R E S BB MO PO S AT 24 0 M B FERE ), RAEAR 35 ISR PR I 2800 0K 2 BRI, 4B
BRI TR OB, AR S TR T 1% BOBF AR, JIRANSE . BWAIAIE, G5 NSRS = 7 % R
SO, LR

I
AP E R AR A IR AR (LU RIAR “ARAF 7 D B AR A AP S A RS A A 7]
MR % 7 o AR DAEM SRRV EOL T AT, HOON RS BT, A AR .

AR HE BORIE T D ATFRIBOR, AR A XHZAEE S RAER L. S B s TS AMEAR T ORIE . AR S FrEI B, B A
HERUS WA 24 7] TR ATAAR T 24 H ORI, AR B i BOUESR B AR I B A% (B S B BN AT Tl ke S AR R BUAN
TERNHIERRIURE . RN, ARAR AR SAR S Frcbopt. B EAENA SRS . A XS ARIEARR S T E &
SRFFEROIOIRES . FIR, AR A AR & B 5 B A A H BRI TR NGB, 088 N2 AT SR L A B Bl g
o

AR TR BB KRGS FTREANIE SR, A RE P RN S AR T, AR i B s RiR s L
BIAK ORI BB W FEAEMTEOLT, AR AAR R TECEE RBNUARER B H — €PN, AEBREE T2
B, AT PR AR AR B ART A 28 BT 5 SRR T 40 2R SR DA 0588 05 i R, AR B AR T 1 ke
FEARNTE L AT G TEE R TR

A2 F ARG SR SR A N S0 AT BRI < R 15 Bsh . PRIk, BeRHRGER, ARVl s i
T AR R SRR U T RE 25 A R rP R B 2 ) P AT RS BORAOF AT IE SR SO 5y, AT RE X e 2y AR
PLal R AL BEARAT . W55 1A B e Rl ot S AE R IR S% . FEVER VIR LN , AR 28 W) 10 5 AT R AEAE AR 5 P f B
NEINEF,

A A, BB RIEH. SBTH AR AR G E B R PSR ME— SR, IR AR 0T LA H S .
FEHERRAT, WA TRE, BRFFBA LA ERIF R R,

AR RO A AR, REASE VAT, ARFTHAMA ARG DHEME AR Rl KRG IAEfaA 2w [F it
TSI TURR), FERVFRERINAT, JREMM A “EREE LRI . HARX AR S AT TA 2 R A 5
TS FE 5

AR F AN AR CLUNRIAR “IZBUA 7 D BOEAR T, W Bz LS B 9 A IEAT N 5T I R ARG AR 75 1)
BB IV AT IR A2 A LR AR R R S VRIS S B 10 52 2 AR rp R S IE SR o AR AN AR 2 5] [FZ AL 2 2 PR
BB AR T AR R R T BCE RN TR A 2R 2 7 7 DR P A o B o P48 P9 2 51 R A T 45 SR AR B AT 534

PR BB
P D]
1. BeR B LB AR UE 4 AEXTYR 300 FEHCHRIE 15% L _F
PERVRYL 5y NI R AT P o
AR 45 R AR 5 ) 12 AN I T8N I R RRIR 300 $EECKIEA T 5%~ 15%2 [
PeiebrdtE, RS KA HR A 12 AN H R BV ot o e .
AR AT Mk A it HEXTR 300 HKIBA T 5% 5%
[E] BRI 300 $5 Hik Bk 2Rk R KRR 300 FERL B 5%LL 1
2. R B IR GT i W 538 T-JP9 300 155
W RAHEN 12 A HNGAF B . y ‘ o o
CRATWARHD MOMER AT Ry LB i HAG YR 300 FREFET
TR 300 F8H5 1)K g . TR W2 55 F )R 300 $B4L
ERE ZIEHHR
g &I Jbxt
Ha ik AT AR X AR S 168 5 g VIR X 25 K 6009 SR JbntmiiIRX R 28 B ZET
HRATRIE 29 )2 it 34 )5k 25102
1 2k 200120 518026 100140
H TR (021) 38676666 (0755) 23976888 (010) 59312799

E-mail: gtjaresearch@gt jas. com
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