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et R AR AR ) o REMM B 11 AFEHEE LK, 21455 3 A4lH
A SFRATE . PO HIE LT R K MNAE BRI 4200 /K £ & & 5200 ik,
ik 24%. —FF AR RKEBAKRK SR, TiFrE RMR5, Emit&mk
3 (ShFE A 670 £ LIk £ 630 £ U/AL) , WEARKM I E=HZE 4980 T
[ob, 2R ERTTHAA, TAXKERKGH R, NAEAAFTLK, A
G FE e 140 Fek, Ak, @, LS A 15, 15, 20 Feb., @ F4A
HABERNNBARS . BT RMINAA R, o FRNMELSTHNERS
BZ. 4 AE 6 AFaMaiagEdiz 6500 Tirk, 416 FRNEA =%,
fBESK R HMT, WAL 6300 TIbMLEMEES, ik BAE D H Ik
ik, 3FEERERGARNA LDHEREN LRI, RELQAHKIELRT, HLaTEH
ML A ARARE A 6510 ik, AKX AMAEIA, LEAARTHAY,
WHEEE K.

FREYES, HEARATR. AT FHRE SR 1000 % Fwk, CR5 &bt
80%. ATk = 464K T 20 77 ok b £k R C ALK, £k 3T g e deds /) &R
BIEIR, AHRERNGOER AR D, EEHTFTIER EER, REMR~
BT A Mg RIFhFE, #— T AT @B ALK BEA MR . 17 F4 L8 E
450 Hvk, RE5EKEEHF, LAMIE a7 WIL1A 7 BNEN
FF 2R 75 Aob B K RHON B, KA KBk 18 SFRE >, Bkt 1-2 5F

Ak E5: S1250513090001
#7%: 023-63786561
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P &2

ML MAE I £455, BTHERALZETET. EHAF S LOREL | EMA(ILR) 13.37
RA, Ak D RAFRFIT L LA AL A FE(ICH) 13.37
52 J& M RLH X 18] (L) 3.22-6.16
Bl RIHBRA R A N ERFERNR THGH R, ARCAREETE | ETEOCD 83.55
ERAARTAARL, BEAAGRES, 8 LA TRAKRAEN g r) 12486
L% (L) 3.23

BAFAERF RN BT OFR_FAXEMBESSE, L 18 FHH >k
Bk, LAt 8 BAFRM . F A 8) 2017-2019 4 EPS 44 0.54 . 0.61
AAe 0.68 T, HHEHAT LT LN S]-FH PELS 42, 4T 15 24514, B4%
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1. HC2& ok (600966): Ao, M
BT 8] Y HAEA (2017-06-06)

2. L4 0k (600966) : $2 1% 48 13 2| 154,

o R&drT: & FAMEEILKEE EGRIE; BA R A TFKNAE AL 6 K o S AT SN (2017-04-11)

3. M4k (600966): & F4& Ak, Wit

:h:/#/i . 2016A 2017E 2018E 2019E BEEA (2017-0117)
A MN (FF L) 7796.26 9149.83 10409.49 11740.40
Bk E 10.46% 17.36% 13.77% 12.79%
2 BN 8] 4 ANE (B L) 201.32 715.87 815.27 911.51
Bk E 422.26% 255.59% 13.89% 11.81%
HRIKE EPS (L) 0.15 0.54 0.61 0.68
%% Ik s % ROE 4.79% 14.55% 14.22% 13.71%
PE 42 12 10 9
PB 1.87 1.59 1.37 1.18
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: & & ik A .
HC 4k (600966) #hARIZRE

f&: M&5mAE#EIA

A% (57 ) ReiEA (FFL)__2016A __2017E

ERR N 7796.26  9149.83 10409.49 11740.40  #4#1iF 214.38 762.29 868.15 970.63
L3, 6656.81  7197.54  8272.97  9420.18 718 G4k 511.43 589.78 603.22 629.50
B LA B e 44.93 41.27 48.98 56.55 W% %M 374.58 237.18 244.10 253.06
WERA 382.20 603.89 582.93 633.98 IS MEAR K 2.63 0.00 0.00 0.00
ERE A 99.72 183.00 197.78 176.11 2EEEHF AL 41583  -686.79  -433.94  -452.02
%% A 374.58 237.18 244.10 253.06 Atk -631.03 3.39 -1.25 0.06
F P BAL K 2.63 0.00 0.00 0.00 BEEHALR%EHR 887.81 905.86  1280.26  1401.22
HFMH 0.86 0.00 0.00 0.00 FAXH 458.91 -20.00 -1010.00 -1010.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -337.54 0.00 0.00 0.00
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK 121.37 -20.00 -1010.00 -1010.00
& WA 236.25 886.96  1062.72  1200.53 42if# -250.32 197.60 0.00 0.00
ER oS- 2 8 59.94 114.92 108.01 102.30 k#H -383.34  -180.00 0.00 0.00
18 %50 296.19  1001.88  1170.73  1302.83 fEAlakit 2.96 0.00 0.00 0.00
PR AL 81.82 239.59 302.58 332,19 HAFREA 0.00 0.00 0.00 0.00
FA)E 214.38 762.29 868.15 970.63 At -167.94 -761.57 -244.10 -253.06
v HE AP S 13.06 46.43 52.87 59.12 #XEHALAAER -798.63 -743.97 -244.10  -253.06
V3B N SNAREFE 201.32 715.87 815.27 911.51 ALREHSR 223.38 141.88 26.17 138.17
®PEE 1207.49  1349.37 137554 1513.70 A K&H
RN F A R 3370.13  3972.15  4537.89  5106.14 AHEHKAEKE 10.46%  17.36%  13.77%  12.79%
I 1210.58  1305.53  1502.35  1710.92 FLAlEAEKE 91.40% 275.43%  19.82%  12.97%
H AR F - 135.38 158.88 180.76 203.87 #AlA¥KF 397.16% 255.59%  13.89% 11.81%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 35.72%  52.72% 11.44% 9.06%
P B o 258.18 258.18 258.18 258.18  FkAlRkH
R F A 1A 5500.54  4955.96 5387.95 5793.66 EF|F 14.62%  21.34%  20.52%  19.76%
AT A TF K Sk 196.30 171.09 145.88 120.68 =% % 10.99% 11.19% 9.84% 9.06%
H AR T~ 165.06 165.06 165.06 165.06 A F 2.75% 8.33% 8.34% 8.27%
# =% 12043.66 12336.23 13553.62 14872.22 ROE 479%  14.55% = 14.22%  13.71%
48 345 3K 4402.40  4600.00  4600.00  4600.00 ROA 1.78% 6.18% 6.41% 6.53%
R A Ao AL 2T 2085.71  2118.33  2458.71  2797.22 ROIC 4.95% 9.86%  10.51%  10.70%
KA % 421.37 241.37 241.37 241.37 EBITDA/4E AN 14.39%  18.73%  18.35%  17.74%
HAb R A 663.08 137.59 146.46 155.91 Hizfe s
Ik o 757255  7097.29  7446.53 779450 EFFFHE 0.64 0.75 0.80 0.83
R A 1336.84  1336.84  1336.84 1336.84 Bl FFEA#HZE 1.38 1.77 2.16 2.53
F RN 1317.99  1317.99  1317.99  1317.99 MK A HFE 9.09 9.92 9.61 9.56
B A H 1470.42  2186.28  3001.55 3913.07 AW A#E 5.03 5.71 5.88 5.86
J3 &N S RER A 4119.71  4841.12  5656.39  6567.91  HERHREFSKINLE LI 97.00% — — —
b HALRAL A 351.39 397.82 450.70 509.81 FALZH
BAERES A 447110 523894  6107.09  7077.72 % & Atk 62.88%  57.53%  54.94% = 52.41%
i B Ae i A At 12043.66 12336.23 13553.62 14872.22 &A% 41K ik 63.70%  68.21%  65.02% 62.11%
AL E 0.84 1.00 1.07 1.14
A E 067 081 08 091
EBITDA 1122.27  1713.93  1910.04  2083.08 JAl L H&H 0.00% 0.00% 0.00% 0.00%
PE 41.50 11.67 10.25 9.17 HmRAAF
PB 1.87 1.59 1.37 1.18  HRok# 0.15 0.54 0.61 0.68
PS 1.07 0.91 0.80 071 HMRAET* 3.34 3.92 4.57 5.29
EV/EBITDA 10.30 6.36 5.70 516 HRZEALE 0.66 0.68 0.96 1.05
RS 0.00% 0.00% 0.00% 0.00% AR A 0.00 0.00 0.00 0.00

HAEF£K: Wind, & FiER
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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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: % & ik A

SOUTHWEST SECURITIES

HC 4k (600966) #hARIZRE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
3% W 47 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
. A WEAE S SR 010-57631179 18611796242 Zjia@swsc.com.cn
e E @A WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
(e ML 4H A& 010-57758566 18682101747 rxiao @swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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