2017 €4 B 27H
K% (600327.SH) #HEHME

AP STRER , WA IREIXELL TBE

25

F A 1k &

EVERBRIGHT SECURITIES

@25 R A 2017 F—F3k, )3FAAHEF LI K 15.56%

4 27 B, N8 Z A 2017 F—Z4k: 1Q2017 L& oA 22.51
127, FlEA% 3.19%, @ 4Q2016 /&) B lkigk 7 17.42%; 53)a#4%
#1iH 9998 77 L, ¥4 EPS0.18 7, Rk 15.56%, ¥54g )T 4Q2016
¥ ¥k 49 35.33%; Mk )aH4HiE 9890 7, FlIEK 22.34%, i
G AT o

QELEAREN 16T AEHE, BEFAE LA 021 /T4 5
1Q2017 23 44 £.4) & A 15.46%, Btk L4+ 1.67 A5 4.5..1Q2017
NE B R & 8.7%, Rk b 021 AT H ., P 4EEIE I 455
%55 A 3.82%] 4.58%/ 0.31%), F) tk%-%) %4k 0.49/ -0.1/ -0.18 A& %
&

N O

QUNRBBRRAT R, AELFXFLEHEK

1Q2017 -3 &l /e 3Q2015 EH RELT M, T4 ERILRER
o SFTFNE TR LS EMEFZATHINE, AALKRKEELARGT
etk N AAFELFERRTHHEwE, £ 4S B L 5B T I KGR
B, ZESCPBR_FELHLEFFRIRA, AL LFARFERA HEHN
alkgigRKeg .
CRAXZATN, AEAREAMABFMEIS T, LHHRHIFA

£ AT At 5] 2017-2019 4 4 &4 EPS #9355 % 0.42/
0.50/0.54 7, (%77 0.44/0.52/0.56 ) , A% k%6 NABAFME 9.5
T, EFIEGFITF R
O R e T:

FEMGFHEAT R, ERE®E RO K EEKT AN,

A 55 TR B FedE AE TS AT

32 A7 2015 2016 2017E  2018E  2019E
TN (BF L) 8382 9070 9681 10570 11811
R N -2.01%  821%  6.74%  9.18% 11.74%
FAE (FF L) 177 204 240 283 306
AR K & 20.51% 15.17% 17.42% 18.19%  7.86%
EPS (&) 0.31 0.36 0.42 0.50 0.54
ROE (V2/&#4]) (#%) 8.13% 7.04% 7.92% 8.69% 8.71%
P/E 27 23 20 17 16
P/B 2 2 2 1 1

1855 (465)
LEHN/BFRT : 8.43/9.5 7T
BFREARR : 6 N8B

b piigl]

E{EE CFA, FRM,CAIA

HUHERERS : S0930516050001)
021-22169161
tangjiarui@ebscn.com

BXRA

FINE

021-22169117
sunlu@ebscn.com
5=

010-58452047
wuliangl6@ebscn.com

eI
021-22169328
chenglu@ebscn.com

hinEuE

BEARZER) - 5.67
BMfE({ZTT) - 47.81
—FRE/&S(GT) : 7.83/10.25
i 3 BH#RTFER © 62.85%

AR 2RI (—5F)
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04- 05- 07- 08- 10- 12- 01- 03-
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KHETT —_— R300
g3 Y
% —4~A =4A +=4A
s -10.68 -11.09 -7.46
%3 1191 -9.36 0.96
tEHHR
WA, AFLFIIFLGEK
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EVERBRIGHT SECURITIES

A& 1: 238 1Q2017 A4 F b3 K 15.56%

Lol
Zal

1Q2015 231608.43 -1.81 200163.98 13.58 6712.01 0.21
2Q2015 191117.83 -6.53 166136.39 13.07 4909.59 14.27
3Q2015 192687.95 -3.84 171415.86 11.04 1417.07 -53.13
4Q2015 222738.26 3.77 194944 .44 12.48 4683.88 580.34
1Q2016 232541.37 0.40 200457.13 13.80 8651.83 28.90
2Q2016 201098.55 5.22 176166.21 12.40 6328.92 28.91
3Q2016 211793.90 9.92 188679.01 10.91 2401.49 69.47
4Q2016 261533.45 17.42 231801.00 11.37 3029.28 -35.33
1Q2017 225121.18 -3.19 190312.17 15.46 9998.19 15.56
KB NE N
B 2: 28 1Q2017 38 5t A R4 L5 R LA 0.21 AF 55
HR 8] % HR 8] % i 42 2 B LE 3 R X : = H Mt 5~% B I 2
1Q2015 20540.80 8.87 7522.89 3.25 11568.84 5.00 1449.06 0.63
2Q2015 18899.99 9.89 7083.41 3.71 10621.19 5.56 1195.39 0.63
3Q2015 19019.76 9.87 7002.06 3.63 10746.82 5.58 1270.89 0.66
4Q2015 23154.66 10.40 9956.04 4.47 12289.14 5.52 909.48 0.41
1Q2016 19757.24 8.50 7760.20 3.34 10863.81 4.67 1133.23 0.49
2Q2016 19041.48 9.47 7350.27 3.66 10784.00 5.36 907.21 0.45
3Q2016 18960.96 8.95 7975.82 3.77 10281.29 4.85 703.85 0.33
4Q2016 22826.08 8.73 10337.78 3.95 11803.96 451 684.34 0.26
1Q2017 19593.44 8.70 8604.52 3.82 10300.94 4.58 687.98 0.31
KRB NENE
B&3: AaEkEi (1Q2015-1Q2017) Bk 4: NaeLA£ (1Q2015-1Q2017)
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EVERBRIGHT SECURITIES

HiHEE (F7F L) 2015 2016  2017E  2018E  2019E
2% | g AL N 8382 9070 9681 10570 11811
10% | % Rk 7327 7971 8533 9347 10489
8% | A 18 e e 4 207 189 174 177 182
6% R Ry 65 58 73 85 94
a% L P 316 334 368 396 425
206 | % 78 3 ) 452 437 465 476 520
0% - - - . W %% Al 48 34 -21 -54 -62
2015 2016 2017E 2018E 2019E ARIAL T B 5 0 0 0 0 0
— %% EBIT#% Bt AWM 49 43 47 51 57
% 3k A 74 223 268 314 372 401
i & 238 286 324 382 411
VR FAR A 0 3 3 3 3
)2 B /N 5] 2] 5 177.23 20412 239.68 283.27 305.54
400 T gl _skk 1 25%

200 - 120 EvaEE PN 2015 2016  2017E  2018E  2019E
BTN S I 4979 5389 5529 5925 6449
200 A F 2067 2449 4111 4581 5184
1 10% %P AL 847 1333 2449 2764 3150
100 1 5% ES Ry Y i 0 0 0 0 0
0 1 L L 0% JRORCRK 2R 105 115 87 95 106
oR & 0 0 0 0 0
2015 2016 2017E 20/1?3’E 2019E o 34 1 97 106 118
- e B 870 752 1109 1215 1363
T4 R 962 1135 0 0 0
Lo 0 0 0 0 0
S IE S 56 58 60 63 66
15000 N L -+ 15% ) /'i:’lfljjl 990 906 834 760 685
R 465 425 403 383 364
IR Y 2651 2377 2387 2545 2818
10000 r 8 7t 2109 2062 2387 2545 2818
1% 8 R 542 315 0 0 0
5000 RARS 2328 3013 3142 3380 3631
1 0% WA 522 567 567 567 567
0 i N B 50 IR 271 617 641 669 690
* 5 B A 818 1013 1116 1322 1549
AeAETL (FFL) 2015 2016  2017E  2018E  2019E
BEEDILER 409 324 145 361 426
i P 177 204 240 283 306
14% ¢ Ll V8 S 207 189 174 177 182
12% | T -47 46 41 86 69
we t E 72 -116 -309 -186 -129
B | ~— BEEDEELER -57 27 1378 -51 -46
6% L KA E b -76 -47 -94 -100 -100
4% |t KA H T 56 58 -2 -3 -3
2% | H AL T A -37 -38 1475 51 57
0% L . . . BEEHALR -288 143 -407 5 5
A AL 0 45 0 0 0
‘5825 Z%fA 2017REO|CZOE Wi&%"E B 5% AL -252 227 -315 0 0
T Ak A -37 -47 325 158 273
IR 64 440 1116 315 385
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2017-04-27 KXIEH A A R 5

AKikA (%YoY)

PNIE K & -2.01% 8.21% 6.74% 9.18% 11.74%
FA MG RE 20.51% 15.17% 17.42% 18.19% 7.86%
EBITDA % % -4.46% 4.78% -6.81% 5.96% 4.49%
EBIT 3% % -7.18% 17.09% -5.64% 8.59% 5.93%
ARG AR
PE 27 23 20 17 16
PB 2 2 2 1 1
EV/EBITDA 9 8 8 7 6
EV/EBIT 18 13 14 12 1
EV/NOPLAT 24 18 19 16 14
EV/Sales 0 0 0 0 0
EV/IC 3 2 2 2 2
ZAfS (%)
ERIES 12.59% 12.11% 11.86% 11.57% 11.19%
EBITDA # 5.12% 4.96% 4.33% 4.20% 3.93%
EBIT % 2.65% 2.87% 2.53% 2.52% 2.39%
AT A A I8 2.84% 3.16% 3.34% 3.61% 3.48%
Big AR AR (J2RFNE) 2.11% 2.25% 2.48% 2.68% 2.59%
ROA 3.55% 3.85% 4.39% 4.83% 4.78%
ROE (Ja@#na) (##) 8.13% 7.04% 7.92% 8.69% 8.71%
%% ROIC 10.59% 13.32% 11.50% 12.42% 13.26%
R
R & 0.90 1.24 1.84 1.92 1.95
R E 0.52 0.86 1.34 1.41 1.43
)3 B, B S AR I B 4.02 9.21 - - -
A KR &A% 8.05 15.43 - - -
A AR (R AT AR S BRAR T F 5 S8 37)
EPS 0.31 0.36 0.42 0.50 0.54
I 4 A) 0.00 0.20 0.09 0.10 0.11
HIEZENER 0.72 0.57 0.26 0.64 0.75
# 1% & W 34 7 (FCFF) 0.61 0.52 0.39 0.34 0.40
e 3.85 5.11 5.33 5.75 6.18
AR B N 14.78 15.99 17.07 18.64 20.82
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2-H7 0T 7 ¥R

T T E AR A RAR B KRR 09 BT A AT AT IT 3 TAE AR A& WARIE, AR T X T AT AT B RIE A
B R A9 W53 de 2 R M AT A AN AL B B9t A& AR 69 AT )T 3K BIREH 693 F) B & LAEAT A9 R 2 A of
P B PR A B E AR KR AR A PR ] 69 B R o BT BT R HTIT R IAE AR ARAE A1 3R B
HEAT—HRSTE L, 75, LEREE5ARE T ERGIESEZLIIEH AERBEGK R
S IF N2

EARE, REAREBERFARZFFME, AFRFHoTHHAIS L, LBIEAERFEEFZR. BEZRAH
X+, #4#F CFA. CAIA, FRMEH, RLELH A T EEALAL. §HIRT PREFIESR. FHEIESFET
i@ k4, 2010-2016 SF#7 W 5 B AE 5 H7)F BAEA4T L % 10/6/5/5/6/6/6 %, 2011-2015 £ “Kh#H " HAEHSHIFH
R AREAT LS 6/1/4/4/5 %, 2011 4= 2012 4 “42F%7 %5 %, 2011 FiEfid-+ B M5 IF HEATH B L R E
# 1 %, 2012 AT H AR L FHLEETLE 1 &, 2012/13 $ 5 —WE RESTITREFLE 314 4,
2013/2015/2016 4 “ KR W B FKAEIEF 570 B kT 547k B AT R AL AR F 1/3/2 %, 2013 4 Starmine,
A+H B R 4 4B AR F 14,2015 4 Wind 304707 % 4 4,2014-2016 2RI A B AT k94707 RE M H
JERe A % 11313 &, FFRF A5 MIFRAIR T . 2016 F4 77 RGFAE A A RE AT L B3 B HE AR R ¥ A 471k
%—o 2016 AF7ME RESIIFREATILE =%, 2017 S84 A7 F B RAAE5H7)F 50 3%, RAERN BAG A 57
Vo HBEBIEZAET. K FEEARGOIWNREAHRT, FINEFT A ERAH,

BEERF L RAE
XA (600327) T T
Lo . oo | 20160528 | 834 | 9.0 W
Wefir-7e R0y e | 2016:08-22 | 955 | 1050 | #
10 Ad " 3500 | 201610-26 [ 949 | 1050 | i
g W, 3400 | 2017-04-20 | 876 | 10.00 | ##
1 3300 — —
6 N/ v ] 3200 | ZA - it
4 o\ 3100 s s
) 1 3000
1 2900
0 1 1 1 1 1 1 1 1 2800
© © © © © © © © © N~ ~ N~
CA B S AE B - L SR B B
s > c = (o)) o k3] > (&} c o <
<2 3 35 2 8§62 8 8 ¢ =
— K&J @ Hish JIR300
R RIR S KIE R TP
A7 Ak B 8] 3R AR F

FEN—KR K 6-12 AN A 3TN A AR b % A SR 4K 15% 0 1

¥ R— Rk 6-12 N J 693 KK 35 R A0 20 T 3 e 35 4 5% £ 15%;

FE—K ok 6-12 AN A 69 BT E £ 5 W 3 I A 45 2089 KB hg AR £-5% £ 5%

BAF—K Rk 6-12 AN A G Z T B F %6 T KA K 5% E 15%;

FH—AR R 6-12 MA TR F BSR4 2 15% Lk

T B T ik L B0 FAE, RN & @l kT R &R R F4, F AR A, Bk Lk%
B B 64 4% S 3 o

% A 35 H PR 300 5 #K.

DTS AR Ty i 69 B TR LA
AREPT QS0 AT EA B, FRMBETRFESMERBILE RRR . ARG KA 89 SAF 8T E R
RAGA LR bt , b2 RFARIEPT 3 RAE A 9 £ LN o

WG S [ B Ja — TURE ) 7 -5- IEFRRIT T AR T
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EVERBRIGHT SECURITIES

2017-04-27 K&H

3 %A
HKAEF A RN E AT RARANE") €& T 1996 4, 2 +FELK (£H) ENARTHEKGLE LS AR FIEA
nE, RPEIERAEG AR ZFAI R ENEZ—, NE%2ELEFTiESH S 222831000,

NEGETLE: EARE; EABRTEH; HIEARY. EARTEDA XGM SR, IEAKES5RE; EAAT; AWMUA
SREFAANBLS; EABRTEASRE,; BAaALsS; PEELAWENLAL S, b, NRBELTIIERFAEFERE
AR, ABERE. W, AeF AR FHRIEL L S

AR FAF AR WL IAE F A TR AR (AT RMAFERKIESARTH) %5, AEEFFOENMEATE. £5H. =
H0913 & A KA, A2 RARIE BN PTIRAT 09 R 645 & A BARAE PT 8BS & o ik Ao T EEM . R XAE A RPT TR RO Ly 53T R
ARG, ERRIERN AN ZF LN, FMRERBFEFTEARLE PR EZFETEARERERAN L, BRI AGE P ER.

AR PO FH B TN Y R MRS R Z A B R KIESRA A6 P, TH & AT 34T A%, MEFTHRBERMALNGE
TR BAEAT IR 4. A3t BT 8 09 MBI, AN 8] RAAEAT AMRIBIR S b 69 I 5y S 4534 212 DU B 44T Xag 4%
IEFR AR o

JE SRRV EILT, A0 8 B2 B IH TA A RS T 3B A9 N 8 BT ZATIE A6 kT84T X 5, AL A X e 5 3245 3,
IE RS R BONRAT. WS ] AR T A R IR BN R B A E B R 8] BR8] I B AU AR R AT R AR A A B
R, REAARE AR BRI R LG E—SE R L,

BAERE LT, A4RE P 0912 8 BT A A 69 1 BUF RM RS EAT R A G T, AN B A EIM (8368 KIE S AT
R RH LR EN w7 AN BT AR,

ARG EAR L H AR S L AR T AGIE P 3L RIS P ILE R 0 0 3k K5 BP0 3D Rk A
P B A F 53T R AE 5 RIS 0 A — B R F R . AN S B E B P M AR T R AR
K, BAEBIEFERA, EBITH SL @5 L AL F0 5 EEBE.

AR SRR AN B BT A, AETAM A ARG B @ iF T AR MERE X, LHl. FIE. AR EEEA T A

o KIEF A TR B RFT 458 X5 B35
ki A7 IR % 1508 5 #-2 E R 3 3 A& ¥R 4 200040
BAL: 021-22169999 4 A: 021-22169114. 22169134

HERXHER
L& ¥ 021-22169086 13801605631 chenrong@ebscn.com
M YT 021-62158036 13611990668 puwn@ebscn.com
AT 021-22167056 13761102952 huchao6@ebscn.com
J3 Bk 021-22169087 13671735383 zhouwwl@ebscn.com
F 5% 021-22169131 18621590998 ligiang88@ebscn.com
F 1545 021-22169146 13661875949/13609618940 luodj@ebscn.com
K3 021-22169083 13918550549 zhanggong@ebscn.com
HEH 021-22169130 13162521110 huangsuging@ebscn.com
TR 021-22167108 15618296961 xingk@ebscn.com
%R 021-22169150 15000608292 chenchen66@ebscn.com
IWFF 021-22167233 15216717824 wangxinyu@ebscn.com
El 3 AAE 010-58452028 13511017986 haohui@ebscn.com
2R 010-58452025 13901184256 liangchen@ebscn.com
EE 010-58452029 15120072716 guoxiaoyuan@ebscn.com
EX 010-58452036 18610717900 wangxi@ebscn.com
XA 010-58452037 18516227399 guanmy@ebscn.com
K Z R 010-58452026 15135130865 zhangyanbin@ebscn.com
il HBRF 0755-83553559 13823771340 lixyl@ebscn.com
Ed 0755-83559378 13631517757 lixiaol@ebscn.com
TKITR 0755-23996409 13725559855 zhangyx@ebscn.com
BN 0755-83551458 18576778603 wangyuanfeng@ebscn.com
K3EFE 0755-83553249 18589058561 zhangjingwen@ebscn.com
FRF 0755-83552459 13827421872 moujy@ebscn.com
PR b % EES 021-22167107 18018609199 taoyi@ebscn.com
s X 021-22167111 18101889111 gidw@ebscn.com
Ex 021-22169085 13311088991 jinyg@ebscn.com
1§45 021-22169092 13564655558 fuyu@ebscn.com
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