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BIEEE BHIERFT LT
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‘

o SHMEITEHERFK, RAKFREAMEZ, (1) 2017Q3 A d a4 7T
BALN 89 1L (+46%), BBk 73%, £A1% 26.9%, KB AL FHE, &
) . _ ) - | EERELEEE)

F b 5 RAIN 25.9 12T (+32.9%), B bk 21.3%, £41%F 13.7%, 40
H1 26439 0.6 AN B &, MAQRLFARY K, BARAFGERE, A2 |~ umar
ﬁv’w ks Kk By (2) FAREBANEK 4 AT THOES KT R

B HTERE .ELJ:J?/E:‘:& K RA R A kg Bk (Q3 & &M AE A 1940 T/
wb Lk £ 2880 Uik, #kbE 48.5%), MM L LA 43% (MK 4300 T/ | .,
bk £ 6150 L/ok) M )1 £ & 8#M A 200 £ /R EH £ 160 £ Tk, 150
R MEAEFLE, TXEFHAERETFENNG], MAEKIEZTE THRN 1%
_J—_/;K’ EXZF%&%%#J%?F'J _7;_*{_}'-0 *R’f}%&{l]lﬂ' _;‘F’ /A‘ﬂ Q3 V’t"&*?’*'] /]ﬂili 650 16/10 16/12 1712 1714 1716 17/8 17/10
T, BAR BEEZR, (3) MAENINTHKREE W, AL RS DI, AT | KERE: ERiHE
ZEEHME%RERERY 31T A% E 10.6%.

PHR300

63%

47%

BT
o FH{AFFFEKKL, 25 LEFAHFERKEZE. (1) 2017 F 1 A TR 4@ 4551
FPR (HET TR ATILR ), BRATA KL LAFEL S, B ERE DB | 78 ARMCK) 45.51
A BAE DAL B RAIFAL R R R, BATHE O RAEE A, 52 A LA L () 3.12-5.63
BRI K BEE LS, @8 ERTEBTHERA, K05 RMHAAE | ETR0CT 215.73
B (fLr) 234.28

AT 8 BAVRE A RAT, it NS WEEAHEMERF=ZZESIZ; (2) »
A ABAMEAE—FEZ AT baayE R E R, EiFE A L 538 5% 5] ik K
Y, THOLELSFTFEHAKZHE, SMIE"RARTLFRANEGE | PR
YR E,

A F (L) 2.14

1. L B4k (600567): FAAMLEABTAL,
o BAFMEREEN. b FHIBENEIEAZ, bbb Al EEHE, &L PRELLAH  (2017-08-11)
A AT ., it 8] 2017-2019 4 EPS 4 514 0.43 .. 0.46 Az 0.55 ., | 2 H/HE#HL (B00567): A&, 4
R WA A R R, T 5] 2017 4 13 5 464A, B 4RA 5.50 T, Hi 7 E  (2017-04-04)
Yk “HHT AL

0 RERF: FEAADHEERCAAM; OECT ZRERKFAAM: KM 5

KT ey RS,

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 12134.81 16835.44 20867.14 25731.15

HRE 23.99% 38.74% 23.95% 23.31%
V2 &N 8 A (A7) 352.80 1937.57 2111.28 2480.76

HRE 68.76% 449.19% 8.97% 17.50%
HROlL#E EPS (L) 0.08 0.43 0.46 0.55
%3 5l s % ROE 4.26% 16.81% 16.32% 16.92%
PE 61 11 10 9
PB 2.56 1.87 1.67 1.47

R7EXM: Wind, & hiE R

FH LR RELGHERE RIS




: & & ik A
LB 4k (600567) 2017 4 = %48 &3

XBERIK:

185 1: %% 120 HebR B (B3EF = 50 Fobik 2 2 F ok, 43 Hobik 2 & 5 5%
RAFUK, 27 Hobid 8 R A 7 & 325N B ) & 2018, 2019 4547 & fe 4555 H1 A 40%.
60%.

Bk 2: ARE ZikdeftiT, SFTEALINALA &,
Bi%3: OELEZFEEMERRBRIRAZE 2000EL4E 9KF,
£ F A EBAE, RATFM A F) 2017-2019 F 4k A A R A4 T £

% 1: pLHFBRARLENE

&t

ER S ON 77.35 97.87 121.35 168.35 208.67 257.31
yoy 26.52% 23.99% 38.74% 23.95% 23.31%
RIS 64.38 79.91 101.50 126.15 160.30 199.82

EXIES 16.77% 18.35% 16.36% 25.07% 23.18% 22.34%
AR

HN 63.76 87.60 109.16 152.83 191.03 238.79

yoy 37.39% 24.62% 40.00% 25.00% 25.00%

PRI 51.57 71.01 90.43 113.09 145.18 183.87
EXIES 19.12% 18.93% 17.16% 26.00% 24.00% 23.00%
LR

N 7.79 5.56 5.22 6.78 8.14 8.55

yoy -28.66% -6.18% 30.00% 20.00% 5.00%

LW 7.07 4.84 4.50 5.43 6.67 7.09
ERIES 9.25% 12.92% 13.65% 20.00% 18.00% 17.00%
ALK

N 0.13 0.03

yoy -72.87% -100.00% 0.00% 0.00% 0.00%

LW 0.12 0.03 0.00 0.00 0.00 0.00
EXIES 2.47% 3.81% 0.00% 0.00% 0.00% 0.00%

3

N 3.92 2.53 4.87 6.34 6.97 7.32

yoy -35.41% 92.71% 30.00% 10.00% 5.00%

AR A 4.37 2.47 4.82 5.70 6.41 6.73
EXIES -11.64% 2.35% 1.19% 10.00% 8.00% 8.00%

HA

BN 1.76 2.15 2.10 2.41 2.53 2.66

yoy 22.26% -2.54% 15.00% 5.00% 5.00%

AR A 1.25 1.55 1.75 1.93 2.02 2.13
ERIES 28.99% 27.78% 16.62% 20.00% 20.00% 20.00%

HIERT: o]0, BRiER
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LB 4k (600567) 2017 4 = %48 &3

f&: M&5mAE#EIA

ERIL PN 12134.81 16835.44 20867.14 25731.15  #4#)id 358.89  1937.57  2111.28  2480.76
ERIS W N 10149.89 12614.77 16029.51 19982.01 718 L4k 849.48 699.61 789.72 841.02
B LA B e 107.02 112.80 139.81 167.25 M4 %A 549.06 557.42 601.38 669.72
WERA 593.55 740.76 897.29  1106.44 /S RfEARK 37.03 0.00 0.00 0.00
ERE A 496.07 572.40 709.48 874.86 wEEEFALH -1276.24  -933.96  -831.49  -956.64
%% A 549.06 557.42 601.38 669.72 itk 424.70 -6.16 -5.63 -4.85
F 7 BALB K 37.03 0.00 0.00 0.00 BEEHALR%EHR 942.93  2254.49  2665.26  3030.01
HFMH -4.19 0.00 0.00 0.00 FAXH -813.25 -1500.00 -1700.00 -1000.00
MRMEE S E 5.22 5.22 5.22 522 itk -353.68 17.63 5.22 5.22
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -1166.93  -1482.37 -1694.78  -994.78
& WA 203.20 224250 2494.89  2936.08 4EfiME% -1051.89  -885.54 500.00 0.00
AAeAEZERE 246.46 196.28 208.64 210.82 kifEH -185.40 0.00 0.00 0.00
#1708 %8R 449.67  2438.78  2703.53  3146.90 MAAERH 1975.79  1310.24 0.00 0.00
FITAFHL 90.78 501.21 592.25 666.15  FATAZAY -75.34  -127.14  -698.24  -760.83
A 358.89  1937.57  2111.28  2480.76 4k 504.16 -1348.14  -601.38  -669.72
YRR A 6.09 0.00 0.00 0.00 #FEAHALARSHK 1167.31 -1050.58  -799.62 -1430.55
V3B N SNAREFE 352.80 1937.57  2111.28  2480.76 AALREFHH 894.53 -278.46 170.86 604.67
i 2197.27  1918.81 2089.68 2694.34 RK#SH
RN F A R 2704.73  4002.10  4885.92  6005.05 AHEMAIEKE 23.99%  38.74%  23.95%  23.31%
I 1686.20 2100.14  2672.70  3334.58 FAAFEAEKE 64.07% 1003.57% 11.25%  17.68%
H AR F - 872.85  1170.21  1435.89  1756.42  AFlHEEKE 72.95%  439.88% 8.97%  17.50%
KHRAIZ T 97.43 97.43 97.43 97.43 EBITDA ¥k % 6.03% 118.48% 11.04%  14.43%
P B o 124.45 124.45 124.45 124.45  FRAIRE S
RR A IA 11178.52 12091.87 13115.11 13387.05 £A1%F 16.36%  25.07%  23.18%  22.34%
AT A TF K Sk 1018.72 906.91 795.11 683.30 =%% 13.50% 11.11%  10.58%  10.30%
H AR T~ 168.74 167.58 166.43 165.28  AFA1&E 2.96% 11.51%  10.12% 9.64%
# =% 20048.93 22579.51 25382.72 28247.91 ROE 4.26% 16.81% 16.32%  16.92%
48 345 3K 5385.54  4500.00 5000.00 5000.00 ROA 1.79% 8.58% 8.32% 8.78%
R A Ao TR KR 1813.10  2670.94 324479  4023.93 ROIC 4.10% 13.20% 12.70%  13.60%
KA % 817.70 817.70 817.70 817.70  EBITDA/4 & JL N 13.20%  20.79% 18.62%  17.28%
HAb R A 3605.25 3066.03 3382.34  3748.47 EiEfeS
Ik o 11621.59 11054.67 12444.83 13590.10 E# *F#%E 0.63 0.79 0.87 0.96
R A 3241.02  4551.25 455125  4551.25 BER#FFEHE 1.23 1.55 1.66 1.94
F RN 4289.05 4289.05  4289.05  4289.05 mAkMKHJEiFE 8.11 8.58 7.94 8.03
B A H 823.30 2633.73  4046.78 5766.70 AW AHFE 5.81 6.61 6.68 6.62
J3 &N S RER A 8376.53 11474.04 12887.09 14607.01  #EH&SREFHHINLE LI 86.58% — — —
IR F A 50.80 50.80 50.80 50.80 FALMH
BRERS A 8427.34 11524.84 12937.89 14657.81 HF fithE 57.97% 48.96% 49.03% 48.11%
i B Ae i A At 20048.93 22579.51 25382.72 28247.91 &A% HIE ik 68.80%  64.31%  61.15%  55.99%
AL E 0.84 1.10 1.14 1.27
A E 065 085 086 096
EBITDA 1601.75  3499.54 388599  4446.82 il I AHE 21.35% 6.56%  33.07%  30.67%
PE 61.15 11.13 10.22 8.70 HmRAiR
PB 2.56 1.87 1.67 147  HROk# 0.08 0.43 0.46 0.55
PS 1.78 1.28 1.03 0.84 HRAFF 1.85 2.53 2.84 3.22
EV/EBITDA 13.32 7.48 6.82 582 ARZEALE 0.21 0.50 0.59 0.67
M8 & 0.35% 0.59% 3.24% 3.53% AL A) 0.02 0.03 0.15 0.17

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

oL 45k (600567) 2017 =% &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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