2017 48291
ZfHBn (603123.SH) LT
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#* k1 &

EVERBRIGHT SECURITIES

O F N 2017 £ —F3R, aFAFE R KK 8.74%

4 F 28 AL, A3 A 2017 4 1 45, 1Q2017 s 3L kA 13.56
27, R T 6.28%, Mg kT 4Q2016 T4y 4.20%, 5230244
#)38 0.38 12 7%, FHbmA@PEEPS 4 0.07 4, FiEKT 8.74%, @
4Q2016 Va&4A) IRV T 24.49%., E I3k )aa4%4)00 0.40 12, Rk
¥E T 23.98%, LA FTM. 1Q2017 F ks % k4 358.84 7 4, Rk
¥ K 1013.24%, = 2)R B2 A FTE AT R L AME.
QLELERMETHROS AT L, HEARARTHR 202 AT 95

2017 #1 A3 8, FAEMATARMAFALEZE, RAEFHE, »
ABERINMEHRZTALR, 2R @ARET 4026 7 F5 kK, A+ A ML 194
7K, AFHL 2086 7 F K, AAYL LA 48.19%. LA kE,
1Q2017 23]  su4 &/ AL Ak 43k 469 8 o 4% & 13.00/ 0.28 12 ¢,
Fl B3] V7 5.86%/ 14.85%., 1Q2017 /3] 4 & £.4) & 4 19.37%, 3%
LTERBTHT 0.85 NEH s 2 kA kA, 1Q2017 N & A HikE]
4 b %Ak £-09 £4) % 45 2 17.55%/ 42.56% , 35 k4 B84 %) F & T 0.55/
1.44 Na o k. 1Q2017 N a i e A £A4 14.22%, R EFRHTHET
202 NE L, RF, 4581 42 M4 A &5 A4 11.09%/ 3.03%/
0.10%, #x L& R4 % FH% T 1.10/0.79/ 0.14 /5 4 %,
OFERATHEREK, BHLGERERE

o B SR RWT DRI B 9 A R, REEHGAR AEF
S, BARJE AT A AR SRR, BAJE e SR B IR 1B Fl AR
RS A, AR Ttk L, NALEFHAREHE, BTN
HMTIVE SRAM HER e XA LT F&H@aHI1E, R,
b AERE. Fb, ANEZXEREF RS RS, BIHRHF
BIHE . RBEFREEFABEM, 2016 57 A, NE 5T THER
A K RAZEHRAG . L FEHREF RN EEFE SN
FP, R EFE LA WERBE R F A AT, HFikp] % 15%,
HANTFRNEEETL. ETENALRTHESKREREREE, BAVAN
N B R R AT LA T AR EF o

QR BATAR, %FESANA BARMN 105 4, EHEHITLR

1855 (465)
HEHN/BFRN : 9.21/10.50 JT
BFREARR : 6 N8B

pag iyl
BE{EE CFACAIAFRM

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

BXRA
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wuliangl6@ebscn.com

FINE

021-22169117
sunlu@ebscn.com
FEHE

021-22169328
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A 55 TR M FodB 4B S AR

P 2015 2016 2017E  2018E  2019E
ZAMAN (BF L) 5761 5380 5096 5196 5494
BRI K F -6.20%  -6.62%  -5.28% 1.97% 5.72%
AHE (87 T) 166 112 120 127 132
A A K E 0.00% -3251%  7.17%  5.46%  4.18%
EPS (&) 0.32 0.21 0.23 0.24 0.25
ROE (Va/&#/,8]) (#%) 5.76% 3.82% 4.02% 4.13% 4.19%
PIE 29 43 40 38 37
P/B 2 2 2 2 2

Bk 1l: A8 1Q2017 AR L¥EKT 8.74%

BESHR | AR

(7 2) HiE (%)
202014 140809.43 27.04 111372.90 20.91 3181.83 -12.83
30Q2014 138636.09 48.45 108721.77 21.58 1989.67 76.64
4Q2014 166685.20 -51.76 131142.39 21.32 6362.85 -26.89
1Q2015 161191.43 -4.07 128701.14 20.16 4934.83 -2.76
2Q2015 135616.30 -3.69 107242.90 20.92 2371.08 -25.48
3Q2015 123216.17 -11.12 97272.02 21.06 2002.70 0.65
4Q2015 156080.27 -6.36 121807.85 21.96 7300.94 14.74
1Q2016 144738.89 -10.21 115470.04 20.22 3486.28 -29.35
2Q2016 124543.47 -8.16 99510.68 20.10 1067.35 -54.98
3Q2016 119156.00 -3.30 95639.49 19.74 1143.96 -42.88
4Q2016 149521.91 -4.20 119062.11 20.37 5512.98 -24.49
1Q2017 135642.30 -6.28 109371.59 19.37 3791.13 8.74

T RR: wal

B A& 2: 8 1Q2017 f 1R 3¢ i £4 L5 FIH T 2.02 N E 5 &

’%mﬁm% WERR | sedRAk | F#E&R | FEEAE | MEEAR
(%) (F ) (%) (7 7) (%) (7 7)
202014 24410.78 17.34 21173.76 15.04 3651.22 2.59 -414.20 -0.29
3Q2014 26028.58 18.77 20134.23 14.52 5890.33 4.25 4.02 0.00
4Q2014 29603.05 17.76 22798.80 13.68 6932.36 4.16 -128.11 -0.08
1Q2015 24284.60 15.07 19096.47 11.85 5409.52 3.36 -221.38 -0.14
20Q2015 24265.98 17.89 19137.65 14.11 5373.26 3.96 -244.94 -0.18
30Q2015 22665.51 18.39 17827.65 14.47 4786.74 3.88 51.12 0.04
4Q2015 24690.99 15.82 18378.98 11.78 6219.68 3.98 92.33 0.06
1Q2016 23506.19 16.24 17635.31 12.18 5528.96 3.82 341.92 0.24
20Q2016 22754.59 18.27 17544.25 14.09 4899.08 3.93 311.27 0.25
30Q2016 21673.22 18.19 16213.99 13.61 5026.07 4.22 433.16 0.36
4Q2016 24578.43 16.44 19712.35 13.18 4889.96 3.27 -23.87 -0.02
1Q2017 19288.54 14.22 15040.87 11.09 4116.26 3.03 131.41 0.10

KRR A Ak

B 2 IR 5 — TR 7 -2- AESF FUIR
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EVERBRIGHT SECURITIES

2% s HiHA& (F7%F ) 2015 2016  2017E  2018E  2019E
20% ﬂ@ R SN 5761 5380 5096 5196 5494
ERS W 4550 4297 4052 4131 4365
15% I8 Ao e 4h 239 186 172 187 204
10% + R A 69 67 51 52 55
A %R 744 711 670 672 698
5% % 39 % 218 203 178 182 192
0% . . L . W44 F -3 11 -20 -16 -1
2015 2016 2017E 2018E 2019E ARIAL T B 5 0 0 0 0 0
—Efl% EBIT% CiEAE ik BRRE 31 56 0 0 0
B I F) 54 214 147 166 176 184
#) i &5 225 152 166 176 184
VR AR R 1 1 4 5 6
)3 BB A 3 2% F1i8 166.10 11211  120.15 126.70  132.00
200 ¥Rl sEKE 1 10%
150 1 0% TR (FF L) 2015 2016  2017E  2018E  2019E
1 g0 #EA 4900 5137 4916 5025 5204
100 . TR U 1999 1877 2155 2052 2035
1 -20% N 1618 1515 1772 1663 1630
50 1 -30% RH AR 0 0 0 0 0
0 . . . 40% JE M 35 48 25 25 27
B2 0 0 0 0 0
2015 2016 2017 2018F 2019 Fy 10 10 10 10 1
— Hes .
B 105 87 122 124 131
STk th A2 3% 203 708 0 0 0
HA e ek F 0 0 0 0 0
gy 0 0 0 0 0
6000 RO RK % - 10% Bl e 2152 2037 2200 2362 2518
5800 I K= 304 295 280 266 253
5600 1 50 &k 2004 2190 1907 1935 2028
5400 T B R4k 1704 1644 1907 1935 2028
5200 1 0% A& R 300 546 0 0 0
5000 | gy AR 2896 2947 3009 3091 3176
4800 %A 524 524 524 524 524
4600 . . . 0% INARA 1838 1867 1879 1891 1905
2015 2016 2017E 2018E 2019E A BLALIE 520 544 589 653 719
l #* %
——— . IR FRAE 13 13 17 22 28
ALAmzk (FF L)
BEEHLER 239 215 547 325 419
" A 166 112 120 127 132
25% ¢ PR iR V8 S 239 186 172 187 204
o | — ———— B R AN A 105 -32 -298 2 -18
E) 271 51 553 13 101
15% | BEEDEERLR -240 -411 299 -400 -400
10% H A 57 38 400 400 400
¥ 3K T 0 0 0 0 0
5% H Al K T -297 -449 -101 -800 -800
0% - - - - R EH LR 209 165 -589 -33 -52
ﬂxlf—'\sdt 0 0 0 0 0
B WS DUEOUE S s T T S R
zt B R T -178 -60 263 27 94
HILAT 209 31 257 -109 -34
FH AR EKIEH. ETAE
W 2 Rl B E — VR -4- EZIE TR
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EVERBRIGHT SECURITIES

e ik 2015 2016 2017E 2018E 2019E

BKiEA (%YoY)

BNIE K % -6.20% -6.62% -5.28% 1.97% 5.72%
FA MG RE 0.00% -32.51% 7.17% 5.46% 4.18%
EBITDA % % 2.40% -31.27% 10.28% 9.24% 11.66%
EBIT 3% % 19.44% -43.40% 43.22% 9.40% 15.12%
ARG AR
PE 29 43 40 38 37
PB 2 2 2 2 2
EV/EBITDA 11 15 13 12 1
EV/EBIT 25 42 28 27 24
EVINOPLAT 33 56 37 35 31
EV/Sales 1 1 1 1 1
EV/IC 2 2 2 2 2
ZARS (%)
ERIES 21.02% 20.13% 20.48% 20.51% 20.54%
EBITDA % 7.27% 5.35% 6.23% 6.67% 7.05%
EBIT % 3.12% 1.89% 2.86% 3.07% 3.34%
AT A A I8 3.90% 2.83% 3.25% 3.38% 3.35%
LG HAAE (2 BEFNE)) 2.88% 2.08% 2.36% 2.44% 2.40%
ROA 3.42% 2.19% 2.53% 2.62% 2.65%
ROE (Jaf#sa) (#%) 5.76% 3.82% 4.02% 4.13% 4.19%
%% ROIC 5.32% 3.23% 4.89% 4.89% 5.24%
R
R & 1.00 1.15 1.14 1.07 1.01
R E 0.95 1.10 1.07 1.00 0.94
)3 B, B S AR I B 9.61 5.38 - - -
A K2 IH Bk 4 14.68 8.54 - - -
A AR (% AT AR S BRAR T F o S8 3E)
EPS 0.32 0.21 0.23 0.24 0.25
I 4 A) 0.14 0.12 0.09 0.10 0.11
HIEZENER 0.46 0.41 1.04 0.62 0.80
# 1% & W 34 7 (FCFF) 0.40 0.49 0.34 -0.17 -0.08
e 5.50 5.60 5.71 5.85 6.01
AR B N 10.99 10.26 9.72 9.91 10.48
FH AR ARIEHR. EFAE
WO 2 Rl e — TUR I 75 B -5- WEFRAIE FE A
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A AR AR B RIR AL 69 BT AT MR R IAE AR A BARIE, A RARE T K T AT ZAT B SIEFR BT &
F I E ) do T RS M A R AAAIN S R FrAE AR 6 2 AT IF K BIREN 69380 B & S R0 R A5
Py B PR RAT A B R OA R KAE R IR A TR 8] 69 BRI B . B AR AT SR AR AT ARIE RT3 69
HEAT—HS TGS, 75, LERELERKREF ARG IESE Z LRI EH AERBEGIK R

SN2

R, BRRRRFAREFEAL, AFXESITFHHIEE, LI EERERER. BRI L
%+, 317 CFA. CAIA. FRMiE$, AEZ A AR BRETLAR. CHIR T PLEIRIER. PRIEAETE
H 4, 2010-2016 £ M & FAx 4705 B2 471k % 10/6/5/5/6/6/6 %, 2011-2015 4 “K &Lk %™ RELSWIFAH K
FAEAT I F 6/1/4/14/5 %, 2011 4= 2012 & “&4 %7 % 5 %, 2011 i 4id@-F B Mo IFHATAE L BE &
1 %, 2012 FiE4 T AR FHLTEALE 1 %, 2012/13 £ 5 —MEZZE2 WP RE/HFLE 34 %,
2013/2015/2016 4 “ KR W E FARIEF 5 AP B LT 547k B AR FAES AR 132 %, 2013 4 Starmine,
A+H B REAREZA TN F 14,2015 45 Wind o475 % 4 4,2014-2016 2 IR A 7 47k 54707 BAE& 4%
WLte S % LUBI3 &, HHEIZTG BT RDZMT . 2016 4 T AL B A R AT b 3 MR A0 ab 5 39 A 4T
#—, 2016 A AME FESATIFEEFLE =%, 2017 F484 40 F B %Ak 04706 50 3%, AN BAGEAH 56
Vo HBEBIERZAET. K FEARBOIWNREAHRT, FIEFT A ERAH,

S Y & N
F ety (603123) B YA
14 o o 2700 2016-05-29 | 8.10 | 9.00 Lkl
r -5 PRS00y S [ 2016:08-28 | 9.98 | 1050 | #
12 2016-10-30 | 10.59 | 11.50 W
A A~y 3500 ;
10 T v 4 3400 2016-12-20 10.55 11.50 i%?é\%f
8 e v 4 3300 2017-04-21 | 9.39 | 10.50 ]
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2 4 2900
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<233 2 g0 88 &8 p 2
— Bty ® Hirfy FIR300
FARIR S KA B A
A7 L B 8] 3 BAR F

FEAN—K R 6-12 A A 89 2FM 5 FAR kT B 45 4 15% 2 1
BHF—Ak 6-12 M A 0948 7K B AR L T % A4 2 5% £ 15%);
PE—R R 6-12 A 8RR F 5 T Aok 48 2089 K e AR £-5% F 5%);
BA—A R 6-12 AN A 09 R FOK 5 K %5 T % A48 5% E 15%);
Fh—KR K 6-12 MA T E KBS T K45 4 15% L E;
RAF BB Kb R I 0 FoAE, KA 8 @6 RE R R EXTA T F 4, 3H LIRE, SRk d
B ) 4 % FF o
i B4R B PR 300 5 4.
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3 %A
HKAEFIEM A RN E QAT RARANE") A& T 1996 4, 2d+FELK (£H) ENARTHEKGLE LS AR FIEA
nE, RPEIERAEG AR ZFAI R ENEZ—, NE%2ELEFTiESH S 222831000,

N BEE IEAZL; EARTEN, HIEARY. EARTENA AGM SR ; EARS 5RE; EAAE; AHTA
SREFAANBLS; EABRTASRE,; BAaALsS; PEELAWENIAL S, b, NRBELTIIERFAEFERE
AR, ABERE. M. AeF AR FBRIEL LS

AIEFH AR 0 O KIEF A TR AT (AT BHRAKAERARE) %5, ASEERGEMMEATE. £H. T
H0913 & A e, A2 RARIE BN PTIEAT 09 R 645 & A BARAE PT 8BS & o Atk Ao T M . R XAEAA BT TR RO Ly 53T R
ARG, ERRIER AN ZF LN, RRERBETEARE D EELETEAREREIEN K, AN G EPEM,

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 89 MBI, AN 8] RAAEAT AMRIBEIR S b 69 I 5y S 4534 12 DU B 44T 8 X e 4%
IEFe RS o

BIREAFOEIT, AN R B I T e M A 4R 3R 09 8] BT AATIEF 69 3k~ oF 34T 0 ), AU 7T Ak 25 3K b )\ 8] 3248 2%,
IE RS R B RAT WS ] SRR T A R IR BN R B A0 F B R 8] BR8] I B AU AR R AT R AR A A B
R, REAARE AR BRI L LG E—SER L,

BAERE LT, A4RE P 0912 8 BT &R 69 1 BSUF RM RS EAT R AT, AN B A EMM (8368 XKIE S A7)
R RHFRH EN B = AN BT AR,

ARG EAR L H ARt L AR THAGE P A AIRE T ILERF 0 0 % KB BP0 H Koke AN
R A F 53T R A E 5 RIS 0 A — B R F R . AN S RB R E B MRS AT R AR
K, BAEBIEFERA, EBITH S0 & E kAL F0 5 EEBE.

AFRAE F A AN ) A, AR R NAKRZ B @35 T R AFMERT Xk LAl FIE. AR EARHE T A

K KIEF A TR B RAT 48 X5 B35
ki AT IR % 1508 5 #-2 R 3 3 A& ¥R 4 200040
BAL: 021-22169999 4 A: 021-22169114. 22169134

HERXHER 9
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
el 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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