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PACIFIC SECURITIES SEN/YEFF

HAHEX (600172)
BErit: 12
REUIE: 9.28

RIAGH B BR84S AR, | PP EFF /3 47 Ak 41 1% 31 i 4K

B A

20%

9%

(1%)

(11%)

(21%)

(31%)

16/10/17

16/11/7
16/11/28
16/12/19

B E R — 300
B EEXKE
B R/ #AE (a7 i) 1,426/1,162
BAA/ A (|7 ) 13,236/10,787
12 N A & &/ &AK (L) 19.99/7.55
XA RIRE:

IERDHIF: B

w1&: 021-61376578

E-MAIL: gianjianjiang@tpyzq.com
Pl FAEAE 5 %A% $1190517070002
EFRFAIR: X BF

w35 021-61372597

E-MAIL: liugg@tpyzq.com

Pk FAEAE S 4L $1190517040001

IPP ¥ B &g el 3R, REeAB A ZE# B NEHR
AR AR RAE LRSI, ZE A Y HKAEDS TR i BRI
- AR -A R E R S LEEANFRT NG, LEABEE
AL R, MR, WMEMEFITL, BAFEOTLERE AL,
20169 A, AEAEALATHRERFREFE S LHFTLE, 2428
FHK A IPP A Xk, @3 5EUFMXIANRTT, BA AL T,
BAIT R ERE T LN, AECHFZASE I 248 L1k D&
Aok 2017 F EFF, 0 8) 2 A B &bl 2+ LR T2 8| 4F A %7 At 1
Fﬂgéﬁ%,&m%%%@maﬁﬁ&é#%ﬁ%%ﬁﬁgﬁo

ARRMAE T LERE, LEAFREEK: NIZEATESL
I E AT HE S K ) A G AR R A A R S T, DR RS
Fh ABRLA AL, ABFRATAL P 8] H] b RARRE A AT LA e KA F . L
P B fa it S MR, IARRMA R BLEILES
BB su Ry AR B, ABRMA T BAE LR, EEAKRES
ER & F LR B, AR TR AR G &ER B E, AN KITA
JEATT A mh, AEH 2017H1 2 S] AR AL AT AL A4 ot dk 552 SN 12,14
o7, B3k 36.71%, #A1E1.17 12T, RBlb3gK 14.13%, it
N B ABER AT B Sk SR AL T B K,

RALER G N BB AR, SMSHFHBINES: NET
9 A 12 BAERACGEETR], P4 5000 7R, H Pk AR AR
SERBOAR (74 N) £1850 AL, LEHEHSAR (135 A)
4 3150 HRL, 4 5 FMbl. MBLLE KR, A 2016 SFARHK,
2017-2021 SF4=dE4 A9 %138 K TMKT 15%. 38%. 72.5%. 120. 8%4=
187.04%, #8% F 2017-2021 F4 A& A — 38 K KT 15%. 20%.
25%. 28%. 30%. &AVINA, MR RLACGH BT RIS T A3fAe Lo
B ARAZ, ASMEGEZIT N8 ARES LG 0E S,

ﬁﬂﬁﬂ%&ﬁﬁuﬁ@ﬁﬁMMFmW$&ﬂﬂﬁﬁﬁ4%
¢, 5.89 ¢ 7.27 1, 3+ PE 5 A1 % 31 45, 23 {542 18 15, % /& %)
PIERFEAEABANFRAELL, BARKRKTNE, BAEELT
RN R

ReT: PP A XA RATAH

AR 2016A 2017E 2018E 2019E

BN (BF L) 2361.61 3061.88 3579.98 4203.98

WiE 29.98% 29.65% 16.92% 17.43%

W Aol T R L2 UG 89 ST AR AR FEHA TH HEZ
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PACIFIC SECURITIES BAHBRZ A B AR, PP HTF A7 e )i A7 0 R
12 & AN 8] 4 A)E (B 7 ) 369.66 434.81 588.73 726.92
WRE 34.48% 17.62% 35.40% 23.47%
I E EPS (L) 0.26 0.30 0.41 0.51
PE 36 30 22 18
PB 2.72 2.52 2.29 2.06
St iR E LB 0 BT A B FE B TH REZ
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C)A

BRABBY GRS HS AR,

N E) BRI
I PP &1 )& 47 88 1 1& #7 B X,

RO 2361.61 = 3061.88 @ 3579.98 | 4203.98 A 369.63 434.81 588.73 726.92
Bk R A 1410.43 = 1866.84 @ 2167.59 @ 2512.67 18 B #e4y 282.02 458.58 458.58 458.58
B A AR B e 35.11 45.52 53.23 62.50 4% A 141.49 122.48 107.40 126.12
HE R A 45.37 61.24 71.60 84.08 F ALK 17.30 80.00 50.00 50.00
EREA 282.57 367.43 429.60 504.48 gggETREHN -510.37 = -402.21 @ -117.12 | -332.80
W45 A 141.49 122.48 107.40 126.12 Hib -91.28 -80.00 -50.00 -50.00
F AT K 17.30 80.00 50.00 50.00 BEENLERA TR 208.79 613.65 = 1037.59 978.81
R E 11.89 0.00 0.00 0.00 FARI -737.56 0.00 0.00 0.00
/\/Mﬂ‘{ﬁijif}]#ﬁé 0.00 0.00 0.00 0.00 ik -249.93 6.50 0.00 0.00
H b2 B 0.00 0.00 0.00 0.00 BREDDERS T -987.49 6.50 0.00 0.00
2 B 441.24 518.38 700.57 864.13 48 845 3% 449.07 219.04 = -815.71 @ -705.43
A2 TR A -3.73 -3.73 -3.73 -3.73 K HHE -28.55 0.00 0.00 0.00
#1985 437.51 514.65 696.84 860.40 BE AL AR K 5.71 0.00 0.00 0.00
ZEEE 67.88 79.84 108.11 133.48 A REA -39.62 -53.28 -62.67 -84.86
b IR 369.63 434.81 588.73 726.92 Hib 172,95 @ -899.16 = -107.40 @ -126.12
VB FARE -0.03 0.00 0.00 0.00 ERENALERA B 559.56 = -733.40  -985.78 | -916.41
13 & BN 8] AR AR A 369.66 434.81 588.73 726.92 AERZHH -218.13 = -113.25 51.81 62.40
=tk (BH L) 2016A 2017E 2018E 2019E W %9 #r 38 AR 2016A 2017E 2018E 2019E
" E4 419.44 306.19 358.00 420.40 RS %]
R A A TRAT R 1629.34 | 2076.70 = 2246.79 @ 2633.43 HERNEKE 29.98% & 29.65% @ 16.92% | 17.43%
B 428.87 570.33 663.54 770.50 I L PIE S 42.51% @ 17.48% | 35.15% @ 23.35%
H R HF - 330.09 419.55 490.54 576.04 AR K 34.47% @ 17.63% @ 35.40% | 23.47%
KA LA 28.60 28.60 28.60 28.60 EBITDA ¥k % 34.05% @ 27.14% @ 15.20% | 14.39%
FF B 3.01 3.01 3.01 3.01 RAVRE A
. R TAL 4587.87 = 4157.99 | 3728.12 | 3298.25 EXIES 40.28% = 39.03% | 39.45% & 40.23%
LA e i G 532.93 504.97 477.00 449.04 =HE 19.88% | 18.00% @ 17.00% = 17.00%
;MME R E 748.56 747.82 747.08 746.33 RIS 15.65% @ 14.20% @ 16.45% = 17.29%
& 8708.70 = 8815.16 @ 8742.69 | 8925.61 ROE 7.60% 8.29% | 10.20% & 11.34%
48 BHE K 1829.00 | 2048.04 @ 1232.33 526.90 ROA 4.24% 4.93% 6.73% 8.14%
REAT Fo TR 655.68 825.15 967.79 = 1128.57 ROIC 8.21% 8.31% = 10.71% & 13.50%
K 0.00 0.00 0.00 0.00 EBITDA/4K & J N 36.62% = 35.91% @ 35.38% | 34.46%
Ak R AR 1361.86 698.38 772.91 858.42 BB S
Rtk At 3846.53 = 3571.56 @ 2973.03 | 2513.89 ER RS E 0.29 0.35 0.41 0.48
A 792.40 @ 1426.31 @ 1426.31 @ 1426.31 B 3 B4R 0.67 0.85 1.14 1.54
FANAR 2362.40 @ 1728.49 @ 1728.49 | 1728.49 R MK 2K ) 4 2.28 2.03 2.06 2.16
[ & 1702.30 | 2083.82 @ 2609.88  3251.94 AW RA R 3.25 3.68 3.47 3.46
V2 /& BN B LA AR B 4857.19 @ 5238.62 | 5764.68 @ 6406.74 e T SRS S 93.28% — — —
VHIEAER S 4.97 4.97 4.97 4.97 KA
AR B AT 4862.16 = 5243.59 | 5769.65 | 6411.71 R E 44.17% = 40.52% | 34.01% @ 28.16%
R Ao Bt RAR B AT 8708.70 = 8815.16 @ 8742.69 | 8925.61 % %/ B s 4755% | 57.34% @ 41.45% | 20.96%
EBITDA 864.74 | 1099.43 | 1266.55 | 1448.83 R LE 0.66 0.84 1.13 1.59
PE 35.81 30.44 22.48 18.21 HFRR BT
PB 2.72 2.52 2.29 2.06 HROK A 0.26 0.30 0.41 0.51
PS 5.60 4.32 3.70 3.15 LA 3.41 3.68 4.05 4.50
EV/EBITDA 10.16 12.94 10.55 8.69 HFREELE 0.15 0.00 0.00 0.00
FAFAEE: WIND, #-FE7FHK
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE ¥ TH BT
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PARAT L #7 IF A~ 28

XNBF, KFFIERVARIT LA EOANIT, T RFETRELHL, REIZRELEFM
BAGAT A L TAE, 18K Z A aEIRAT, K HAARE Tk g Ahts Xpdk, & 8AT kA LSS
FAL, REGEOLIE (MBARLYE) F. EEANLBRITLZA, AANFHELIHS
B, §eAIEIRAAEFMER, KELTLZHK, THHXLFH @ T,
XH, KFFIERVART LT, R RFLFME, THRTHEHIEFRFLT S,
2017 5 6 A B R-FHFIEHR, & TFT@aAT kBN sk A @ LB TIA

B, K-FHFIERVAAT BN 5 A7)F, 35 Strathclyde KF#H EGid-F& Lt
VAR T HHIEATL P S, F2017 F7 AmBXFEFIER,

BRI, KFHFEFIAMAT R SAIF, EPHBERFTFERAE, FHRTETIERARL
T, 2017 7 A B KFHFIER, T8 Th e iins

WH X, KPFFEIEEIMMT LT, P KRFEaRFME, FHIRT BB A K
s, 2017 9 AmBKFFIER, &TAZ b YieERire

1

F- ol )32 0E XL ZJG 89 3t A K3 FIE hE TH R
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1. TR

A4F: KRMIT KK 6NARA
P KM AKRO6ANAARN
AF: AMATAKR6ANAAR

, AT BEARE AR F T T G HEARK-F 5% L
, AT AR AR AN T BARKF—5% 5 5% 4] ;
, AT AR S RAK T HEARKF 5% AT .

2, NEFR

FEN: EAMFATRRK6MNAR, AMARI K&K £ 15% A 1,

¥ &MATAKR6MNARN, M KEKBAT 5%5 15% 18] ;
HA: ZMNATAKR6ANAN, M KRAFKBAT-5%5 5% 14 ;
B KRMFTRKE6AAN, MLAIS KA FKEA T-5%5-15% 1] ;
F i RMATREK6ANAARN, A4zt K&K T-15%,

W 4ol 2] 93 0E L )G 89 9T A 230 FTE B TH BEZ
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Fih:  (8610)88321761/88321717

fEH:  (8610) 88321566

HEFH

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

AR5 BHRIET AP 5RE JA R IXLEAE B A HER AN e B E AR AT ORIE . il A
e AR B S AR (A it FU e M Im e AR SRAELEORIE, ASHIT FU i o Sk AR AR A AT T BOIE S P
KAWL RIS ST N RN AN IS I AR AR LGS, I AR o Frd e 5k
S A BRI o FAF] R R SO P AR T S N T S R AR A EL R B R B R AN T DT R
) BRI U AT R 2 R # T TR B 2~ =] B R AT BRI AT AL 5, 3R AT REDNIXEE 22 F
BB BER PR ARAT WS IR S5 o AR OBUAARC TIET R I B IR A = I, REH VR AEfMTHL
PRI NAGF AT 2B = R ARMAEAR T, PN FE B LA,



