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SOUTHWEST SECURITIES

BHFEREFRE, KHTH LKZ

BRE & A

FARIF B

BN (B )
KA

V2 5 Fn 8 A A (B L)
KA

Rk E EPS (L)

%% I A % ROE

PE

PB

B NARAKFZER, TZFZEIKN63.41CT, FIEK 19.7%; £
V3 # 4 A)E 6.112 7, F Fo 38 K 469.6%; 1= 3F 5 4 4114 6.2 12, F tb3% K 837.8%.
P Q3 EILAN 22.81C, R 15.7%; LI4FHE 210, B 394.6%. &
ZEERENMREFR+OFTNRMEGEFERLT, #HEE _EF X XFF, w2
Z AT

AR SR F, BRLGRE. RBLCHKELRT, =F K8 250-3509
FE St @ T 5 A AR 6510 /AT 2 E R K 6310 T, k& 3.1%; 12R M
A AMA& A 5000 T/kitk £ 6500 ik, #Kié 30%. & F1ECAH 80 7 vk & #
# (70 ok MK +10 F ok F ) , AFIK Eb K2y 50%, A& RAZE LS
fET AR KM L3RG E A, B SRME, 8) 5 — 7 SR EI 44 A 4300
TGk E 6150 Tfok, 3FAVEM MR — 2 Rk AT LR w2 m & AR,
W AE R I, E— R L AER L,

LFEEEBRL, TFFHMERIFT EEE, NS MHKE 2 200 7ok,
Hod Ky 140 Hok, ALK 20 Fok, HALF S (QIEFMRA. & F I @ o%Ae
FLAB4K) 224940 Bk, b ¥4 > 05 7ok, 44 85 ek, ~45%E 89%

(XFRH91%), Wit FTFF7. Hedd T LFF, &M HEobgid A9 L
FIFAT6 T, ZEFH 450 T, AR E, Q3N EF AERIILEE234F
S, FILTH 18 AT A, £75] 9.36%, Ak Q3 AMHh RA A, {24dkiE
A AR AR,

AR R, KM LTH LKA, KRN B3, BoEEEIKE, 34K
WHBIR I, WZ RARABANESE, BhraThToEed, WEEELRA
Ktg#EK; OFFTLEPES, K EERE, ®#NK AR, A8 75 7 ekg
235 18 FRA BRI B, HAVINH bk F A AW E LA R T,

BZAFMNERTREN. O F=ZFEbAAHAEARE, LWEEE TRk
2 BALH#—FRAEN, A ELAZAFM, Mt 2017-2019 F EPS
%4 0.62 L. 0.68 T. 0.75 T, £HEKATLTLLN 8 -F3 PEL3 4%, 4 F
A 13124545, B4R 8.06 T, %H “FEN” TR,

RIG&RT: O F RN EILRME S F AR RA R AR K g Eakag K%,

2019E
11740.40
12.79%
1001.39
10.14%

2016A
7796.26
10.46%
201.32
422.26%

2017E
9149.83
17.36%
823.81
309.21%
0.15 0.62 0.68 0.75
4.79% 15.81% 14.86% 14.06%
44 11 10 9
1.99 1.67 1.42 1.22

2018E
10409.49
13.77%
909.17
10.36%

KEFH: Wind, B FiExE

% & iEFAT RS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

‘

GCRELE

AR

PHR300
109%

87%
65%
43%

21%

-1%

16-10 16-12 17-2 174 176 178 17-10

B A(ILIL) 13.37
B A R (fTRR) 13.37
52 & AR K i) (L) 3.48-7.31
B E(f ) 88.77
B E (L) 129.67
HRF () 3.53

XA R

1. #0451k (600966) : & &M% F R %,
BAH AWM (2017-07-10)

2. MUKk (600966): #M4a42, Akihiz
REF 8 # AR (2017-06-06)

3. LK 1(600966) : #2435 4413 2] Ik,
WHARTH A (2017-04-11)

4. HICok L (600966): & Fokhk, L4
WmHE X (2017-01-17)
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XBERIK:

FERIGFRECDFLARITLIES, ARENEDESEEE, SRNAERLIE, @
FREERE—FRMER, HAEN S BAFHM e TF

Bk 1: 2849 75 7ok iy Fa KT T 2018 F Q4 £*, &I~ At A1 A F 70%:;

1% 2: /A 8] 2017-2018 F & F e AR AHL 8 7 0-F39 4 6300/6000 T/wk, KFEH
A RA M B AT A sk b ok g Kk Bk,

£ F A BB, RATFM N 3] 2017-2019 F 4k A A R A b T £

2 1: pEHFEAHEARE

&t

RN N 6,981.16 7,057.76 7,796.26 9,149.83 10,409.49 11,740.40
yoy 1.10% 10.46% 17.36% 13.77% 12.79%
B bRk 48.90 60.58 62.19 7,197.54 8,221.73 9,326.83
ERIES 99.30% 99.14% 99.20% 21.34% 21.02% 20.56%
B 4%
I IN 4,979.60 5,213.89 5,982.15 7,058.94 8,117.78 9,335.45
yoy 4.71% 14.73% 18.00% 15.00% 15.00%
A 31.99 42.92 46.33 5,505.97 6,372.46 7,375.01
EXES 99.36% 99.18% 99.23% 22.00% 21.50% 21.00%
ALK
N 1,023.07 943.59 827.77 968.49 1,065.34 1,118.61
yoy 1.77% -12.27% 17.00% 10.00% 5.00%
oW 9.12 9.29 7.92 755.42 841.62 894.89
ERIES 99.11% 99.02% 99.04% 22.00% 21.00% 20.00%
A B R IK
M 427.03 388.99 408.98 470.33 517.36 543.23
yoy -8.91% 5.14% 15.00% 10.00% 5.00%
A 3.92 3.96 3.59 385.67 424.24 445.45
EXIES 99.08% 98.98% 99.12% 18.00% 18.00% 18.00%
RAB4
N 69.55 77.41 114.81 126.29 133.86 139.22
yoy 11.30% 48.31% 10.00% 6.00% 4.00%
A 0.51 0.56 0.61 103.55 109.77 114.16
EXIES 99.27% 99.28% 99.47% 18.00% 18.00% 18.00%
& & Eas
HN 377.60 358.65 401.10 461.27 507.39 532.76
yoy -5.02% 11.84% 15.00% 10.00% 5.00%
A 3.33 3.32 3.13 392.08 416.06 436.87

W H oL 85 B LG 0 E & B R4
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SOUTHWEST SECURITIES

HIC 4ok (600966) 2017 =% 4 & it

EIES 99.12% 99.08% 99.22% 15.00% 18.00% 18.00%
H4e
PN 104.32 75.23 61.45 64.52 67.75 71.13
yoy -27.88% -18.33% 5.00% 5.00% 5.00%
A 0.04 0.54 0.62 54.84 57.58 60.46
SRS 99.97% 99.28% 98.99% 15.00% 15.00% 15.00%

HEFR: BBiER

kR E G R E B B A A
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ER XN 7796.26  9149.83 10409.49 11740.40 #4414 214.38 840.62 927.72  1021.83
TR A 6656.81  7197.54  8221.73  9326.83  #IH L4 511.43 589.78 603.22 629.50
7 AL A B e 44.93 41.27 48.98 56.55 M# %M 374.58 237.04 243.73 252.50
HERR 382.20 484.94 546.50 616.37 SRR K 2.63 2.50 3.00 4.00
ik 99.72 128.10 140.53 15850 “EEEF AL 415.83 -686.79 -436.62 -454.44
w455 R 374.58 237.04 243.73 25250 Atk -631.03 0.89 -4.25 -3.94
P BALB K 2.63 2.50 3.00 4.00 QEFEEHALAAR 887.81 984.05  1336.79  1449.45
Bk H 0.86 0.00 0.00 0.00 FTAXH 458.91 -20.00 -1010.00 -1010.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -337.54 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH 121.37 -20.00 -1010.00 -1010.00
B A 236.25 1058.45 1205.02 1325.66 fEHAfEE -250.32 197.60 0.00 0.00
A ERA 59.94 46.38 46.04 4589 Kz -383.34  -180.00 0.00 0.00
GRERS i 296.19  1104.83  1251.07 137155 JARAERIT 2.96 0.00 0.00 0.00
P Fg AL 81.82 264.21 323.35 349.72 I ATRLA 0.00 0.00 0.00 0.00
b R R 214.38 840.62 927.72 1021.83 HAk -167.94  -761.44  -243.73  -252.50
Y HME A ME 13.06 16.81 18.55 20.44 EREDLERAR -798.63  -743.84  -243.73  -252.50
BN S A 201.32 823.81 909.17  1001.39 ALAEAM 223.38 220.21 83.07 186.95
Vil 1207.49  1427.70  1510.77  1697.72 mKfeH
R A= AT 2R 3370.13  3972.15  4536.57 5103.71 HHEAKAEKE 10.46%  17.36%  13.77%  12.79%
Ve 1210.58  1305.53  1493.04  1693.94 EAAlEEKF 91.40% 348.01%  13.85%  10.01%
H AR T 135.38 158.88 180.76 203.87 AAIHEMKE 397.16% 292.12%  10.36%  10.14%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 35.72%  67.99% 8.84% 7.59%
EE N2 N 258.18 258.18 258.18 258.18  FKAFIEEA
R A IAR 5500.54 495596 5387.95 5793.66 EAIF 14.62%  21.34%  21.02%  20.56%
VR A ek orid & & 196.30 171.09 145.88 120.68 =% % 10.99% 9.29% 8.94% 8.75%
HAvAE R T~ 165.06 165.06 165.06 165.06  FAIE 2.75% 9.19% 8.91% 8.70%
¥ = &t 12043.66 12414.56 13678.21 15036.82 ROE 479%  15.81%  14.86%  14.06%
48 453K 4402.40  4600.00  4600.00  4600.00 ROA 1.78% 6.77% 6.78% 6.80%
R AT Far FRAL IR 2085.71  2118.33 244582  2773.49 ROIC 4.95% 11.36% 11.65% 11.61%
KM 421.37 241.37 241.37 241.37 EBITDA/4HEH N 14.39%  20.60%  19.71%  18.80%
A 5 Ay 663.08 137.59 146.03 155.14 EBiE#Y
A4 7572.55  7097.29  7433.22  7770.00 EFFRAH#E 0.64 0.75 0.80 0.82
M A 1336.84  1336.84  1336.84  1336.84 R AR 1.38 1.77 2.16 2.53
FAMAR 1317.99  1317.99  1317.99  1317.99 MK EHF 9.09 9.92 9.61 9.56
R 1470.42  2294.23  3203.40 420479 ARRAH%E 5.03 5.71 5.86 5.85
3B HN A R AR A 4119.71  4949.07 5858.23  6859.63  HEHAREFHKIALIE LN 97.00% — — —
VAR FR AR S 351.39 368.21 386.76 407.20 FARLZH
BAARSAH 447110 5317.27 624499 7266.83 H Hif#E 62.88% 57.17% 54.34%  51.67%
i B Ao i AR A A ATt 12043.66 12414.56 13678.21 15036.82 & &4 4/% A 63.70% 68.21% 65.13% 62.31%
R E 0.84 1.01 1.09 1.17
RAE 067 082 088 094
EBITDA 1122.27  1885.27 2051.96  2207.66 A I A+FE 0.00% 0.00% 0.00% 0.00%
PE 44.09 10.78 9.76 8.86 HEMIR
PB 1.99 1.67 1.42 1.22  HROkE 0.15 0.62 0.68 0.75
PS 1.14 0.97 0.85 0.76  HRFT* 3.34 3.98 4.67 5.44
EV/EBITDA 10.77 6.02 5.49 502 HRzELE 0.66 0.74 1.00 1.08
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEF£K: Wind, & FiER

WE 5L ik E G 9 E B 3 n



S B G A
s ——— HEC45 2k (600966) 2017 4= F4i & if

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

HCakk (600966) 2017 F=F4R %iF

5 &I FA K F s

L&

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

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@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
N I HRHE LR 021-68415309 18621310081 jsf@swsc.com.cn
e I ®HAT WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wxXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn
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