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SOUTHWEST SECURITIES

Bl s RAE, MFIEREEFRIEK

BE 2K
o FH: NEAAHFIR, 2016 FRMEF LN 170 24, FIE 7.4%; =384 AT AN

FliE 31.2 fe L, FIHig 5.7%, LT MM, AP, 16Q4 SKAEMK 493 | o) o o1om0513000001

fet, R K 9.5%, FAFEHAHAIRT.10T, FIREK 6.7%, Q4 LU | wir. 023-63786561

AFHRFER, THA 2016 FA 4, WHLAEHE, Fiw L5 AR, WRAE: lijly@swsc.com.cn

o IRMARMEK, LEAFHEL, SLEELRAR, HIMA, 2016 55 | FAA: B
SHMERNZ REABI 14031270, FHIEK 9%, MK £ 8@ 54 | ©iF: 023-67511807
R, FlEMRT R 3.5%, £BAEATIELILA, FILHK 67.20, £z | T cxin@swsccom.cn
FREHE, K E SR Az Ak mr (KM Y), FlBHEK 23.8%, AHik | KAA: Ritd
SR — KBS, R LGEAEN A, B35, FILTHE %, B | ©if: 02168415526
J& TR 45.8%, B @mARGE, KT EFRAGKLEZN, Fyags | T xyhan@swsc.com.cn
ANk 16.3127T, RHIEK 49.8%. 2 EiE A, K THENRF4E, & 5.7%;

B b AN 85107, MK 45.9%, R e kAR BT LS00 . | el

2

VHER300

© 16 FITEKEKXMA, 17 FIEXY KHML . 2016 FH 7 1500 RI1E, KH | 2u
247 F1VE, 11EME4MA 1253 £ £ 5243 X, HRML R, RERFEF | 2m
SR FE A 718 K. 324 KA 209 K, 11/E K 31.4%, b5 2015 4 4% 5% | 1%
ML BER, 17 FN KRB E GV EAR G, kst WP ogds | 0%
B, RIAE RIS 750 K, MY KA A, RAESEKTEL |
R R D IRR R o 0%

16/3 16/5 16/7 16/9 16/11 17/1 17/3

o LAEEHTH, FRAESBIRI. 16 FLAETH 13PCT £ 39.0%, I | #mtk8 ERis
SRR R LA ETHE 15PCT £ 39.9%, THHRAZAAZTZHELT
B, RER. B R AR IEN LA E S A A 19.16%. 22.72%F 49.81%. A | | ik

S E R M EAE T MESFI T 0.1PCT #2 0.4PCT. BA NI LAEH T | ERAUTCRE) 44.93

T, {22435 F 0% A6 RIFIE4], 16 544 44954 5] 18.4%. R A (L) 44.93

52 i A A K () 10.37-12.25

o BAIFMMERF AN, #EH N FRGIKT AL, AMNTHESAGGBA T | ETHACL) 469.49

M. A 5) 2017-2019 4 EPS #5414 0.77 .. 0.88 LA 1.03 &, Ad Ak | SHAUER) 24877

KRR RAF AN K, BT 18 B, BN 1386 5, 4 T | RS 224

o

o RERT: LR ERAAIGKIE; SME Y 7Kk B Re)F NG, 1. HiHZE (600398): b Lok kT i,
HAEFWERERKA (2016-11-02)

AT/ F A 2016A 2017E 2018E ANEIE] | 2 M2 % (600398): I1/E ik iK,
FadAN (FF L) 16999.59 18608.08 21334.35 25098.15 LA T R SR (2016-08-24)

HwmRE 7.39% 9.46% 14.65% 17.64%

3. %2R (600398): ik KL, 12

')3%7&4‘}5]/%*']711] (FH L) 3122.65 3471.88 3948.57 4613.84 KB R (2016.04.26)
Wk E 5.74% 11.18% 13.73% 16.85%

Rk E EPS (L) 0.70 0.77 0.88 1.03

%% I A % ROE 30.89% 23.78% 24.49% 25.67%

PE 15 14 12 10

PB 4.64 3.22 2.91 2.61

KEFH: Wind, B FiExE
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SOUTHWEST SECURITIES

HMWZ K (600398) 2016 4 FI8 &

f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R
= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K

A R
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

16999.59
10371.37
132.87
1422.95
973.30
-120.91
187.96
40.25
0.11

0.00
4072.42
33.06
4105.47
982.34
3123.13
0.49
3122.65

8858.42
1223.73
8632.13
38.85
0.00
773.60
3726.92
450.43
672.72
24376.79
0.00
12077.98
0.00
2189.78
14267.76
1168.12
2017.40
6741.25
10044.01
65.02
10109.04
24376.79

4240.58
15.04
4.64
2.76
0.11
3.16%

18608.08
11166.70
186.08
1581.69
1116.48
-145.43
150.00
43.00
0.11
0.00
4595.66
35.00
4630.66
1158.78
3471.88
0.00
3471.88

14168.49
1403.37
9240.42

42.05
0.00
786.00
3658.44
449.29
507.16
30255.22
0.00
13460.04
0.00
2192.71

15652.76
4492.76
2017.40
8027.28

14537.44

65.02

14602.47

30255.22

4915.67
13.52
3.22
2.52
6.10
4.66%

21334.35
12790.65
213.34
1813.42
1280.06
-192.73
200.00
3.00

0.11

0.00
5232.71
20.00
5252.71
1304.14
3948.57
0.00
3948.57

16231.67
1577.94
10592.05
47.46
0.00
786.00
3647.14
458.15
478.30
33818.72
0.00
15499.29
0.00
2198.71
17698.01
4492.76
2017.40
9545.53
16055.69
65.02
16120.71
33818.72

5571.28
11.89
291
2.20
5.01
5.18%

25098.15
15065.24
250.98
2133.34
1505.89
-219.99
240.00
3.00

0.11

0.00
6125.80
5.00
6130.80
1516.96
4613.84
0.00
4613.84

18495.35
1868.53
12494.14
54.94
0.00
786.00
3676.38
477.02
436.40
38288.75
0.00
18111.08
0.00
2207.11
20318.19
4492.76
2017.40
11395.37
17905.53
65.02
17970.56
38288.75

6499.60
10.18
2.61
1.87
3.95
5.89%

A 3123.13  3471.88  3948.57  4613.84
718 L 44 289.08 465.43 531.30 593.80
%55 R -120.91  -145.43  -192.73  -219.99
F 7 BALR K 187.96 150.00 200.00 240.00
BEBEF AL 755.95 510.21 483.63 398.98
gl -1307.43  -139.45 -203.11  -252.05
BEEHASRA R 2927.78  4312.65  4767.67  5374.57
FAL S -670.45  -350.00  -470.00  -570.00
A 89.51 180.45 3.11 3.11
BREDALRAER -580.93  -169.55  -466.89  -566.89
48 31453 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00
BEARRR A 0.00  3324.64 0.00 0.00
FATREA) -1482.61 -2185.85 -2430.32 -2764.00
H Ak 0.00 28.18 192.73 219.99
ERXEDALRAER -1482.61  1166.97 -2237.59 -2544.00
bR el & o 866.66  5310.07 2063.18  2263.67

ARKEES

BB K FE 7.39% 9.46%  14.65%  17.64%
2 b A 3 K % 3.45%  12.85%  13.86%  17.07%
HAHEE KR 5.72% 11.17%  13.73%  16.85%
EBITDA 3% % 3.72%  15.92%  13.34%  16.66%
FAEES

ERIES 38.99%  39.99%  40.05%  39.97%
%% 13.38%  13.72%  13.60%  13.62%
R IES 18.37%  18.66%  18.51%  18.38%
ROE 30.89%  23.78%  24.49%  25.67%
ROA 12.81% 11.48% 11.68%  12.05%
ROIC 236.11% 243.86% 369.56%  475.00%
EBITDA/4 & dg N 24.95%  26.42% 26.11%  25.90%
g V)

ERERA#EE 0.71 0.68 0.67 0.70
B 5 = B 4 & 6.38 6.20 6.81 7.90
S MK 2K B 4% % 27.09 27.32 27.82 28.21
BREAHER 1.13 1.25 1.28 1.30
HERRRBFARIALE LN 116.95% — — —
FARLH

FE A 58.53%  51.74%  52.33%  53.07%
WA AR AR 0.00% 0.00% 0.00% 0.00%
R E 1.55 1.84 1.83 1.81
R E 0.84 1.16 1.15 1.12
BA) F AT E 47.48%  62.96%  61.55%  59.91%
H R AR

RN 0.70 0.77 0.88 1.03
HNLH T 2.25 3.25 3.59 4.00
HNEEERLE 0.65 0.96 1.06 1.20
HNT AT A 0.33 0.49 0.54 0.62

HAEF£K: Wind, & FiER
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S B Gk A .
D e #HMWZ K (600398) 2016 548 & i

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 RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, 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 RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

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

HMWZ K (600398) 2016 4 FI8 &

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

W 4ol )35 B UG 09 E 2 F IR



