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ARR/EITRE

EFFE T, BFRRHMAR

—RILBR#Y (601678) SRS

RS E V- A
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FHBLE

87 R 20 B E K AR 2017 B P EAARE, A E EFFRILKAN 307212, B

Hd8 K 48.800%, 52 ALJ3 A4 A1 3.62 124, FHHE K 653.06%.
=\ M E A
> RHHEKR XS TIRAF AR LK

>

>

>

el R, 2017 FEXFN SR AR -FHEM A 8519.80 vk, HELFF
HERT 2749%, EFFRrm-FHEMA 310681 T/k (I7EH), FHERT
68.47%, FlbBt EFFN 8408 £ R B)K 26.22%, FHIEKT 55 NMESE, &K

faRAy o 8] Lk G K@ K 2 F ¢ & T Lk At 8] £ &~ Sy Mias Liko

FRAIE T R AR R K

B AT E R % AR5 RBF k693738 & 88, w B AT E R4 R A4 84k 0 = a4
VA EEREMRKLG 10 TR EEHT I LR, MARKAFTSITEEREER
%, RHAXRBEAFRE AN EEZR 40 Tob K FLERINAF—FFH~, &
MIAAARME KG—BFTRIABAXRARK S 22K A8 . B, §TXK
R LT TSN, AREEENTF RG], AR T HFREAT L&A

F R AR MR X IF, KNAT T FFRARLEME LSS,

FFRRRBAT L B F LR

2016 “F & E B sk S A A 3945 Aok, A & &k #ed 2013 69 176 Rk F L
ATHY 158 K, ALK FHHZFT, TLEPERAIRA, RNERALT AR
FRAFIEE F LMK D] 30 Feh/FALENAE, F—F RS T T LENITE, 2017 F
6 Ak, & E A48 Z ek 7928 77 ek, 52 2016 FJ&3% Au 907 7 ok, - T = 4% 6862
Fok, FFLEXED 86.55%, 1-5 A Af4sird i =Sk 3 30902 Aok, EitFk
K 20.8%. RAVIAA ABALLIT L Z 4, FEIUEK Eh A B E K5
K, BT HMAA B K RBEBOGBZESIEZETHRT REZG RS L IE,

R A ARRA B, 2T RAUR

2N 8] 0 b AL AT @A B A A TR 8] 2E ) b 79 sl AR VR AR AR TR A TR 3],
P BAAC AL 3B A AR ATURAIAR R R, VAR A 69 A% = K R fe £ 09 8 15 B
G, URNARSEE, BEARFEN N ARGH L, HBIEF AT bt EiLA
EFEIL, BN AR b KR AR, MIEAT LA, Hash o 8]
#—FHAFR, B, NeFFEFIABEENS FHA A 1516 7ok, Ak
FAI ST ARBANESARNAATR, FAZWGFAR, KKaEEN

BAIKF

=. BRI L RFE

KAt 2 8] 2017-2019 F EPS 4 %1 %4 0.57 L. 0.68 A= 0.74 T, ¥ & PE %% A

13.9X., 11.6X #= 10.7X, %4 “27EH” it R,
W, NERT:
FARARKEIREHLT FESME RS TGS, BANE KIS T R,

af

&R 5] B Bt R AT 89 KU
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MINSHENG SECURITIES

SBIEE  wmirg
AEMEE: 9—107T

T H KR 2017-7-20
KR () 7.1
12 MARB/ KK 7.91/5.04
EREA (FAR) 1,188
RABRA (FHR) 1,188
R (%) 100.00
EFAE (L) 94
RATA (L) 94

%R L P 300 A ik

AL A VHA300

55%
43%
32%
20%

9%

-3%
16-7 16-10 17-1 17-4

FHRR: Wind, RAIERFTFTIZ
AT AR

#okiES:  S0100517050001
%15 13621397096
WA ¢ yanglin@mszg.com

DA sy

#AkiES:  S0100513080006
LA 0755-22662087
R A : fanjinsong@mszg.com

RN E: hIE

#kiES:  S0100117060043
35 021-60876725

W A chenyu@mszg.com
A8 XA R

1% AL A4 (601678) 2 3] P8 6F & 412 37 &,
PR R, BeAR B H T A

A Yo L A I\ fAAA ATIAY . e oL e o JA 1B

IESRRE 1
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B AT 5 w548 AR

B /EE 2016 2017E 2018E 2019E
BN (7 T) 4,862 5,649 6,231 6,907
WRE (%) 1.0% 16.2% 10.3% 10.8%
13 B BN S IR A g AVE (B L) 359 681 806 873
wkE (%) -16.7% 89.7% 18.4% 8.4%
ks () 0.30 0.57 0.68 0.74
PE (L) 26.4 13.9 116 10.7
PB 1.9 1.7 16 1.4

FTRRR: Nalad REERFTLIR

FARARSEHR AL SEE, BSLARRE—REHRER SRS 2
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2> B W H- 4R R AR TR ML %

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
233O 4,862 5,649 6,231 6,907 ARk A
2 kR A 3,707 4,115 4,492 5,018 AN K F 1.0% 16.2% 10.3% 10.8%
B b AL B A 73 85 93 104 EBIT 38K % -13.1% 45.7% 15.1% 7.4%
Gtz % Al 183 215 237 262 A K -16.7% 89.7% 18.4% 8.4%
%A 238 271 299 332 BRI
EBIT 661 963 1,109 1,191 EFIES 23.8% 27.1% 27.9% 27.3%
%% A 87 29 20 11 b IREES 7.4% 12.0% 12.9% 12.6%
#EBALBK 196 27 22 31 B2 ME & ROA 5.0% 8.8% 9.5% 9.4%
B 81 0 0 0 % F I A % ROE 7.2% 12.4% 13.2% 12.8%
& A A1 459 907 1,066 1,148 [ 8 %]
RS @) 0 0 0 A% 0.8 1.4 2.0 2.6
#198 %5 458 905 1,065 1,147 R E 0.7 1.3 1.9 24
P 1344, 93 224 259 273 Ae b 03 0.8 14 1.9
A1) 365 681 806 873 K= R 0.3 0.3 0.3 0.3
v2 & T BN 8] % A1iE 359 681 806 873 gERE
EBITDA 1,046 1,340 1,496 1,587 R R 3K ] 3 R 10.8 11.9 11.6 11.7
VR EE 20.4 20.2 20.3 20.3
FE AR (B R 2016 2017E 2018E 2019E B RS 0.7 0.8 0.8 0.8
i 553 1341 2377 3493 R (L)
SR X 482 631 699 786 HREIR 0.3 0.6 0.7 0.7
TR 13 21 20 23 B~ 4.2 46 5.1 5.7
&% 230 242 275 323 HRE 2T NEG 0.7 0.9 1.0 11
AR F 145 145 145 145 P R A 0.1 0.2 0.2 0.2
RAT S A 1426 2375 3491 4718 A5 HT
K AR AL 449 449 449 449 PE 26.4 13.9 116 10.7
R 3816 3916 4016 4116 PB 1.9 1.7 1.6 1.4
R H = 0 0 0 0 EV/EBITDA 8.9 6.2 4.9 3.9
R K= AT 5755 5376 4988 4592 & 1.4% 2.2% 2.2% 2.2%
et aa 7181 7751 8479 9310
ESELREE 450 0 0 0 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 322 442 468 528 4 F) 365 681 806 873
AR Gk 18 18 18 18 3718 Fa it 4K 581 403 410 427
R R AL 1814 1681 1732 1817 BERLTH (48) (49) (51) (57)
K& 300 500 550 600 ZEEHAER 862 1,081 1,203 1,286
HAEK I 5 A% 20 20 20 20 FAFL 210 @) 1 2
R 7 A 320 520 570 620 ELS (141) 0 0 0
R4t 2134 2201 2302 2437 BEEH ALK (341) 1 @) )
B A 1188 1188 1188 1188 MR F 0 0 0 0
Y HREFRAL S 65 65 65 65 % 3% (33) 200 50 50
B EARS A 5047 5549 6177 6872 FHEHALR (418) (294) (165) (168)
R AR A AR A 7181 7751 8479 9310 AEHRE 103 788 1,036 1,116

FTARR: NENE, REIEFFLIR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 3
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27 I 5 B R B 2 R A

Mk, LRI RKFRFIAAGHRSEE, Hid, PEREMSTIT, FEREEKESTIFES ., BEEL, P
FIEAFRENTIT ALK, F—EFAERFRELFASCIHP R EZL2E, 2017540 m AR AEFRFRIEZIITH
Ao

A, FRERFLIZAZOTIMARFEIESE, MHHFE ML, FREELZRPREIKRFEN LT
(General Engineer/Ingenieur Generaliste), 201037 £4 — AN F R T/ Lo ATIF TAE, £ 8F &5 AA. bk,
BB, KAk, Fiad. Ao, RBASF T, $PVC. BKRFREofEHEMRAs, S FEm T, [MBRH5m
PIT L RENEE . FT R “RIE” PEREIEADTITIRESE “FETLREEZIFIT” LIFLE— 4,

20147 7T Mg F B RESATIFRL AT LE = 4.

MAR, &SGR RFAHA S 5 TAZM £, 201554 A A2 2 H IR R A F AL TAT LA L TAE. 201750 m AR A
ERF LR T AN SARA . RARK, Kah. miEk T, REFTLAAREANTR.

DA IR ARG

Yo LA P B A AR P aiE R T R T A& R A8 S 09 F L AL AL ), BRIEARE TR A AR Rk A S LE
., pATEEL TAEEMIR LM, B3 ARARFAREL, ARKREN. NE, BRIRNTHEME=Z_FTWIRE. T,
Frdb B ¥,

R

A B BT A S P

RS £ B 85 12 AR B S AR AB %t ip R 300 45 4k Ak g 20% 04 b \

4 5k 5k b ) 240 97 O 300 48 2k 2 gl A8 2t PR 300 45 2K ha AT 10%~20%2. 1d]

. EillE ABAF PR 300 48 445K 7E A T-10%~10%2 18]
= AA3F PR 300 45 40T 2k 10% A

7 b R B AR A

VRS R A BB 12 A AT kdssk  BE A8t 2K 300 45 £k g 5% A L

89 Bk ok hg e 3 B AR 69 P R 300 A5 ks Pk A AF PR 300 48 45K 7E A T -5%~5%Z 1]

ek k. = 8¢ AR P 2R 300 454 T 3% 5% A £

RAIERFRIG:

7 AFETFTAEREERTA A#H28F5 R AL P CAEL7E; 100005
b EETIHANR YL KIEL168F A e ak) HBAE2101; 200122

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

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 4
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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
BIRE, AN A LS ATERN 2 ARSI RGN EHEEF

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



