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SOUTHWEST SECURITIES

FRAB NG TFHY, BN FERA

BRE & A

B4 NE KM 2017 FFF4E, 2017 FLEFFE RN 6.8 1L, R
21.8%, VaH4A)iE 7528.4 7 4, BHIEK 7721.1%, FedF)a4 4104 7210.9
7, R K 2949.5%,

BARAXKERA: REDALSEEEK, TLRAEBRTRERE R
$ong, WAAALERALIG A, NS AVEMERIT ZH T RN R, BARHBFLERA,
AAT YA, LA EHERE, LEFLA R 68.7%, tLEFR I 65.1%
RFH 36N EHE, HEFLAFHILRS 32N TH 5.

AR BAEEK, LARTE—FER. A5 17 F EFFAMR LS EFHK
351L, RIEK 28%, £A41% 81.4%. 2016 A EAMMANFR LT b
2y 15%, RAIMR BT LR L. B AT 8] 224 ik 5 BUF AR & &
b AT 50%, AT AR RIFEmME R, aTEAHR, it
A RETIL, WA DEFEEK.

PPP 4 X #Hit R AMMBRRE . 23 17 F EFFAM Gk 530
321e, RIILMK 17.8%, £4)% 54.2%, T HH BN kZ—. 23
ARBUTR BB BOE LT RIFOEAF R R A 3 A, 4 8] A7 & 7 9 A4 PPP
g HHHR], AFIRT . RGBT T RARKILT KL A,
BATEME & RERA G, BEMMMER G, BEREM KO AT
WF& T 2Ent), T A Ef R R LGE KA RS,

IR RN, BARE R N SR BHFZ[HBEN, MENFHLR R 221071,
Blb3g K 17%, £ I F a9 b bk 32.4%, BTN SMA 1,736 A4 4 H
N, 5BEANIFLEMNG ML, NEFER I &b A AAEKN T b
BT, BRTAS L THESHLLIITEL, BFREARKRES
Yiss, 2ABETHES. RAMN, 237 5.0 Z4F 80 2 &M%, ATk
R fo R AL AR P AL T AR AL, PR ML BENIHMSTEE N,

BAFAMN EEME: Fit AR F B 25.9%0 5 5 438, EE451H
Pt 39.5%8F £ 4383k, 2017-2019 4 EPS » %% 1.01 . 1.41 7. 1.90
7, R PE A4 3845, 27 1%, 18 1%, AF it HhuiT e iB4h, 4535 2017
A6 R A, R B AR 46.46 T, 4H CENT A,

RERT: AMA T LG KX ARATAN; AREIET I RE B MK,
AT S £ R R

FARIF B 2016A 2017E 2018E 2019E
BN (FF L) 1448.58 1832.05 2310.44 2890.00

Bk E 18.55% 26.47% 26.11% 25.08%
V2 & E N 8 4 AE (B ) 174.67 252.75 352.18 474.25

Bk E 45.22% 44.70% 39.34% 34.66%
HRIKE EPS (L) 0.70 1.01 1.41 1.90
%% Ik H % ROE 15.34% 18.48% 20.96% 22.56%
PE 55 38 27 20
PB 8.48 7.06 5.75 4.59

KEFH: Wind, BFiEx

% & iEFAT RS

AT AR

kiS5 S1250514080002
#.7%: 023-63786278

¥R %8 : xiongl@swsc.com.cn

DHTIR: E AR
#LiE5: S1250517050002

%75 : 021-68415380
HRAE: cxya@swsc.com.cn
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16/12 1712 17/4 17/6 17/8

B A (fCAR) 2.50
#AB A BL(fChE) 0.50
52 J& W LA X 18] (L) 11.56-41.16
EAE(fL ) 96.32
B E (L) 14.69
R F T () 4.77
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1. 7 MAHiL (603660): #4699 & Ak &
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A MAHZ (603660) 2017 3 F4R &3¢

f&: M&5mAE#EIA

R BIIN 1448.58
B A 500.14
B A AL R e 18.91
WERA 334.19
&34 R 469.61
%% A 6.06
F P BAL K 14.71
BAME 0.00
NMRET SR A 0.00
HMZ T 5 0.00
& WA 104.95
AR 2 F 72.17
18 %50 177.12
AL 2.83
FA)E 174.29
TR A BE -0.38
V3B N SNAREFE 174.67

F ik (72

%P e 473.53
R A AR AT E 453.24
A 291.59
AR R 103.88
K R F 0.00
B S ey e 0.00
BREFAkt e 98.73
AH R AT KA 55.16
H AR T 29.44
# =% 1505.56
48 4% B 0.00
A F FUIK 2 T 349.32
KHHE 0.00
HA R AR 20.37
A At 369.68
A 250.00
AN 335.48
RS & 549.72
EV-E-I N &€ 1135.44
B TR 0.44
BAERES A 1135.88
i A R AR S A1 1505.56

EBITDA 141.34
PE 55.15
PB 8.48
PS 6.65
EV/EBITDA 64.65
M8 & 0.19%

1832.05
632.26
23.62
408.55
582.59
-2.51
10.00
0.00
0.00
0.00
177.55
81.97
259.52
7.32
252.20
-0.55
252.75

557.25
606.18
376.47
131.39
0.00
0.00
91.75
46.97
28.60
1838.61
0.00
449.31
0.00
24.75
474.06
250.00
335.48
779.18
1364.67
-0.11
1364.55
1838.61

191.05
38.11
7.06
5.26
47.39
0.24%

2310.44
799.22
29.76
496.74
709.30
-2.73
10.00
0.00
0.00
0.00
268.13
91.97
360.10
8.69
351.41
-0.77
352.18

726.16
745.05
479.70
165.69
0.00
0.00
84.76
38.78
27.75
2267.90
0.00
560.98
0.00
30.28
591.26
250.00
335.48
1092.05
1677.53
-0.89
1676.65
2267.90

281.42
27.35
5.75
4.17
31.57
0.41%

2890.00
1001.26
37.32
592.45
867.00
-3.66
10.00
0.00
0.00
0.00
385.62
99.97
485.60
12.38
473.22
-1.04
474.25

955.70
935.56
605.31
207.26
0.00
0.00
77.78
30.60
26.90
2839.10
0.00
704.43
0.00
36.98
741.41
250.00
335.48
1514.13
2099.61
-1.92
2097.69
2839.10

397.98
20.31
4.59
3.33
21.75
0.54%

JeRER (BAL)
A8
A8 5 e 44
%% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2016A
174.29
30.33
6.06
14.71
-188.02
95.53
132.91
-107.42
-56.57
-163.99
-45.00
0.00
354.96
-18.00
-9.68
282.28
251.38

2017E

252.20
16.01
-2.51
10.00
-169.62
-1.34
104.74
0.00
0.00
0.00
0.00
0.00
0.00
-23.29
2.28
-21.01
83.73

351.41
16.01
-2.73
10.00
-172.89
3.69
205.50
0.00
0.00
0.00
0.00
0.00
0.00
-39.32
2.73
-36.59
168.91

473.22
16.01
-3.66
10.00
-224.86
7.34
278.05
0.00
0.00
0.00
0.00
0.00
0.00
-52.18
3.66
-48.52
229.53

MK g
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB

T K 3K B A%
BERBRES P ALIZ LI
K ALM

= R E

i BARHL B R AR
AL FE
R E
REA) F AT F

F R A
Bk A

B RA T
HERBERLE

B R AL A)

18.55%
73.19%
46.37%
43.05%

65.47%
55.91%
12.03%
15.34%
11.58%
16.05%

9.76%

1.16
19.07
3.60
181
109.46%

24.55%
0.00%
3.61
2.82
10.30%

0.70
4.54
0.53
0.07

26.47%
69.17%
44.70%
35.17%

65.49%
53.96%
13.77%
18.48%
13.72%
19.37%
10.43%

1.10
25.07
3.60
1.79

25.78%
0.00%
3.55
2.75
9.21%

1.01
5.46
0.42
0.09

26.11%
51.02%
39.34%
47.30%

65.41%
52.08%
15.21%
20.96%
15.49%
24.29%
12.18%

1.13
34.96
3.57
1.79

26.07%
0.00%
3.60
2.79
11.16%

1.41
6.71
0.82
0.16

25.08%
43.82%
34.66%
41.42%

65.35%
50.37%
16.37%
22.56%
16.67%
28.91%
13.77%

1.13
48.90
3.59
1.79

26.11%
0.00%
3.67
2.84
11.00%

1.90
8.39
111
0.21

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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SOUTHWEST SECURITIES

A MAHZ (603660) 2017 3 F4R &3¢

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KT R AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& PR3 7 AU 4 021-68416921 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
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
FiEE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
L RAAE AUM A& 010-57631179 18611796242 Zjia@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
PU WA Y 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
) F A& M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
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