EH5ZE (600166)
ARG B

16 £

-\l 557

R IR/ A

—. Tt

B AFERAT 2016 4R,
SRR A4 A4 5.7 1et, FHIEK 39.47%;
P K 143%:;

Bk N 465 12, REHIEK 36.87%; J3& Lo
ZEEHFANALRFR 119 11, B

EPS0.08 T, F3gK 33.3%.,

= oA 5 HI

> NEALGHRAHH, TEFETHRELGAE,
1.

> BEARERRNE,
1.

=, &AM

REAETHRAR, ARELSRIRA, RNELFHEXLE,
K. 2017-2019 ARk A AN 0.2 £, 031 L. 042 T,

ERELEFRAEERE.
ELERT £ 250 i%ﬁéfsﬁ@%ﬁmJjﬁkmg%%,@mﬁmi
HELF I, 2) PEmEA L LREFEAFRS, 2016 FF 555~ =
WWEIAF 64%, EAERZT IAGHE; 3) AW THK, 480 EHM
BRI, HHEFLIN 206 7S, FlHIEK 20%.

R E A4 RZR AN RE, 2016 F45 W A & 52 IL4E & 56006 4, B rbig
K 228.4%, HPREALIMH SUV 25 EZiH4ETIHS

BT RBHAREBEH, AR LGREZE K.
NE B AN 2010 ARG HE, RATANABE BT T KB TR
o PEF. BFERTBAL EORSRIMRR; KR E LS RAN K
Feo

BAEARLGARU&E, HLAKEALHIN, ERASFHSRHH4~
LA, HBHR, BilH, D FRERIMER, HFARTAELLLE;
HERI. ZF &4, REASRIRME, B RA ., HeRiTiki.

TR ERRAEIRE: 2016 FH % SUV LF, A& 20 7 LK T 5 EAF Rt
WERMI T 2017 F BXS# & L, HaeFHER K, HKRLR, M
HRAEERTEAHKE 5T &

M 5 3 F

s 8) Ak Gy 5k
2t % PE # 16, 11, 8 4%,

RAIEHE
W, NERT:
BX5 #H2 A, BAFH T HTIELEE,

RARREIESE

R FTEE S AR, BERYRIRRE—TIRRAER

ECE LSS

MINSHENG SECURITIES

BTNH B R R R4S

BIEE  wniwg

A MhME: 5—7 Tt

X H#AE 2017-04-14
&M () 3.36
ﬁ12fv$ﬁh/ﬁm 3.64/2.24
BRA (THMRK) 6670.13
ﬁl@ﬂxdi (B7M”) 6670.13
AR (%) 100
37ﬁ{§ (e 7) 224
RBTE (L) 224
%R L P 300 A ik

e VAR e 18300
40%
20%

0%

-20% #
16-04 16-07 16-10 17-01

DT REE

#okiE5 . S0100515030001
w35 (8601)8512 7532
AR ¢ zhujinyan@mszg.com
#okiE5 . S0100116050011
w35 (8601)8512 7831

B A yuhaikun@mszg.com
R, KERFR

#iE%.  S0100116050009
®,75 : (8601)8512 7646

W zhangdongdong@mszg.co
FRIE: BRAER

HobiE%.  S0100115080002
Wik (8601)8512 7646

W £ xulingyu@mszg.com
P

1. {#@®miA % (600166) AAFRZE: =~
Fakuk A BMRMEASR RAEBRK)

IESRRE 1


mailto:yuhaikun@mszq.com
mailto:zhangdongdong@mszq.com
mailto:zhangdongdong@mszq.com
mailto:xulingyu@mszq.com

Ec LSS

MINSHENG SECURITIES ?;5 m JEL$ (600166)
B AT 5 w548 AR
AE/5E 2016A 2017E 2018E 2019E
BN (BH L) 46532.07 59802.97 80976.62 92951.22
HRE (%) 36.87% 28.52% 35.41% 14.79%
)2 B BN S R R4 A)E (B ) 566.83 1376.10 2061.60 2809.10
HRE (%) 39.47% 142.77% 49.82% 36.26%
ks () 0.085 0.206 0.309 0.421
PE (L) 39.54 16.29 10.87 7.98
PB 1.19 1.13 1.06 0.98

FTRRR: Nalad REERFTLIR

FARAASEHRAEDLSER, BSLARRE—TE RSN IESHREE 2



Ec LSS

MINSHENG SECURITIES

™| i%% (600166)

2 B W R B A TR IC K

#lEk (FF L) 2016A 2017E 2018E 2019E EEMFRAR 2016A 2017E  2018E  2019E

B AN 46532.07 59802.97 80976.62 92951.22 P&

B F LR A 4018518 50606.87 68019.00 77600.00 ERES 13.64% 15.38% 16.00% 16.52%
B AL A4 B e 600.67 77198 104531  1199.89 EX KT ON 13.02% 13.65% 13.45% 13.41%
3 2841.99 365252 494572  5677.08 kR SRS 1.10%  2.10%  2.32%  2.76%
EERR 325552  4183.99  5665.36  6503.14 FERAE
W %% 3846 32666 28279 28241 ROE 3.00% 6.95% 9.75% 12.24%
T RARARK 55200 30000  300.00  300.00 ROA 1.32%  3.25%  3.53%  4.91%

e B S 28318 48500 60500  684.00 BRE
N RMMBE F AR 0.00 0.00 0.00 0.00 BRI K E 36.87% 28.52% 35.41%  14.79%
Az EHa 0.00 0.00 0.00 0.00 EBIT 3k % 24.77% 143.6% 37.88%  32.47%
Tk 581.64 44595 132345  2072.71 A ALK E 43.64% 145.2% 49.82%  36.26%
Ha: AR 2 F AR
# 109951  900.00  700.00  700.00 K AEH
#) &8 517.87 134595 202345  2772.71 7 R A E 63.43% 61.50% 67.90% 63.74%
B PTIEAL 5.74 90.00 141.84 208.87 R 0.83 0.79 0.84 0.82
#A1A 51213 125595  1881.60  2563.84 i b & 0.60 0.54 0.62 0.59
B VR ARARE 5470 -120.15  -180.00  -245.26 K EEEAKER
AR 0.89 1.16 1.24 1.49

KEREER(EHFAL)  2016A 2017E  2018E  2019E AR 3.79 4.44 6.22 7.41

e 3603.82 598.03  809.77 929.51 R MK 2 B 4% & 3.60 5.65 3.81 6.08

R WA FRAT R 14258.68 14680.85 24489.72 20458.94 BRRAHE 12.34  14.72 12.24  16.49

oy 3256.01  3437.89  5559.16  4705.19 AL AT

H A T~ 3513.96 3513.96  3513.96  3513.96 EPS () 0.085 0206 0309 0421

K IR AL AT 246510  2950.10  3555.10  4239.10 PE 3954  16.29  10.87 7.98

B S H 0.00 0.00 0.00 0.00 PB 1.19 1.13 1.06 0.98

R F A T 1394690 1348125 13015.60 12549.95 PS 0.48 0.37 0.28 0.24

RFGHZHF K L 853532 1031574 11896.16 13276.58

H AR R F 255505  2550.97  2546.88  2546.88

el 52134.83 5152879 65386.35 62220.12

_ %/‘%ﬁ“i%‘ (&7 2016A  2017E  2018E  2019E

22 3386.63  3740.67 550.25  3866.83 )

R A e FAL AR 25055.99 2332553 39219.37 31163.94 ZERNEFRE 984.84 -1357.59 578240  -553.20

KHAHE 2K 3206.63  3206.63  3206.63  3206.63 BRHALFRE  -4680.85 -1190.00 -1370.00 -1370.00

HA 5 A5 1418.86  1418.86  1418.86  1418.86 HERMALFRE 303097 45820 -4200.67  2042.94

R At 33068.11 31691.69 44395.10 39656.26 AR E 4 -596.68  -3005.79 21174  119.75

N 6670.13  6670.13  6670.13  6670.13

FARNAR 7839.93  7839.93  7839.93  7839.93

R 4401.13  5291.65  6625.80  8443.68

VEEFENEEFAE 1891119 1980172 2113586  22953.74

VR R E 155.53 3538  -144.62  -389.88
BARREA 19066.73 19837.10 20991.25 22563.86
AR Fe LA B AT 5213483 51528.79  65386.35  62220.12
FHRR: NEANE, RAEFTRLIL
AATERZIESFHREF SN SERE, BFLRERE—TIRRAR IEHRIRE 3



Ec LSS

MINSHENG SECURITIES #® %% (600166)

P IF 5 B RN R A

k&%, LT RFHM I ML, 2012FmANRAIER, WFERLEZE,

R, FEXFIHEEAL, UBFAFTLEE, AFABEEMRF XK. §ALAE S BEHE LK R i
FRHHEERIN, EXAFLHANEBAXTREF LSS FH T, AAAFETH2FLEH, BT
5 & 7 ARE A £ BEFICRM, A F 2ok, # AR, LEAL 50200 K% F. 20165 AR AIEHK,
KAER, HRGEXRFLELERME, ZAIFAFTLARLER. 3FFRNFEENLZE, RETAF 2L, &
MR Ae, S EoBEH: 6E R A E L TR, F2R%ERRN, SHAATHENRE R, KRENK
W AL, EHRRIF. 201650 N R AGE K

BET, AEITLFARIME, 21t FmE, CPA, BFMLLZE, HEHKAE, FRBRAEMBRIR. 20155 A
RAEHR

IR AR

Ve BA F EER LRI T AYIER LT F R P A RAR G 69 & AR ), RIEREPTR MO RIEH R A SHE
H, pZEATHEEGIRLER, @i SR FFEER, hKEL, AL, ERARLHETE=ZFTWIE, A,
4L B

HE B

ARIRE S & o BRI E BLEA

R % A B 12 A A S A I E AB3F P IR 300 45 #K K+ 20% A Lk \

4 5k 5k b ) 240 97 O 300 28 2k 2 EAEE AR 3F 7 R 300 45 &K e AT 10%~20%Z. id]

W A i3 Aaxt i R 300 45 Ak @A T -10%~10%2 8]
) 8 Aa 3t 7 K 300 454 T %k 10% A Lk

AT e BAT A

PARE R BB 12 A0 NiT ik BHF A8t P K 300 48 £k W 5% A £

8 7K 3 hE AR 3T Bl A 69 0P 2R 300 A5 H Tk P Aa 5t PR 300 45 2k B A T -5%~5%. 4]

ERoP- %7 = 18 AP R 300 4540 F % 5% A L

RAEFRFRIE:

7 AFETFTAREREERTA A#H28F5 R AL P CAEL7E; 100005
b EETIHANR YL KEL168F A e ek HBAE2101; 200122

I FyTARE R IR ki 7888 T A S E RO A E 28 Z; 525000

FARASESHR BSOS AL, BSLDLRE—TREER IESMREE 4



Ec LSS

MINSHENG SECURITIES #® %% (600166)

ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
B R LR IF RIKIE, B P R F AR RIS PTHA AR mBURANA G IR 2 FI B, AN 8] Rt B/ & P A& R AR
2 F BT T AR 9 AR K AT A

AN KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B HSERGIRER LS L. AN TREARETRGNIZNELELEXE, FATFLRERF LS XA
BEilRmE P,

F RN B ASN G AR A K 3R KR, M EiZ e sk A AR K ETH At BAMEYE PR B R IZAHLHIA
5 ARERBAIEFR R B RERE L IFME L

ARBANEFRPBBRIFT, EFAIMRIAATREGE LK RVIERT 7 XA E ., B RKIRE . K0 8T A H4%&
G— A, FTAAERRES T2 AGER, IREIRIRBARL, RIEZ AL, HHEANINGHIR. IREAFIRBAFIT,

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 5



