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SOUTHWEST SECURITIES

R B/AR R, LgFAEE

BREEE
o FH: N3] 2017 FAT=

BN, dedBA Al A A 21.2 1T, 0.611C

F: B H A 22.2%. 13.8%; 2017Q3 F A, F=dE4AlIE A A
6.41C7, 0.16 ¢, Flr¥gik 4 5h 12.4%. 23.6%.

RN, LG-PAAMK, 2017 FAT=FANTLREALH 21 LT,

RlEb3g K 29 22%, SR T IE4 4.8 AN 4 5. 40 8 £ A IR LR 4 1.3
Aok, BRAMFIET A 8] Tk K tRFfae, HgEHFEe 15% % L, @ LK
BRI R T EAY, Fith 25% A, T hHBILNEZEK T 22Nk
PSS A AL S b A, BATH R AR TR O R K. AT RA F
AR, AR EREF OTC R H A, FitaeF 2R N3Gz KT
20%. 2017 FAT=ZF /8 tedb 4 A4 A 0.61 120, Bigk2% 13.8%,
KT RIHNE R, T2 REAATLAEAETE, AT 1) 2324
FEIRWRAA LIANE L, SBRALHTRARE: 2) Ha% AELH 22.3%,
Bleb B4 1.6 ML, Z2RAAHBEFTABARK. REEE KF,

2017Q3 F AN, FedE A4 AERE R Y L9 H 12.4%, 23.6%. £ 5 E L5k
R, T REREAABEFTABAIK, SAVAANI]RERE X FERT
M, FUEFNERERE, 2F LR ELT LT,

FREAREREIZE, BOX SN ERITFAFTHEZR. 1) N 8@ THH
EFTHERE, WBRTHARZER, YA F& BEZRRRADNESES
TR, RIBRMERT. RIRY T EHAEFEHRAL, ok FRIE
JARFERERT S, B#FA K OTC TH8BEENZ: 2) #HFIANEF
AR AR R B A R, BT AT, P AR R LRI
IR B RS, L SR Mt 10 e, Akdt ERB AT 2 1,
AHEFHETERRE, Mt ATHZMAA ST, AFELF. 3) BRF
KGR E, SERFTEEFEIRA, FRAARY AL ST Xk, ¥Ah
AANT N S TN 5 M EA RSB ERAME, Wk EHH LT X,

Z AR BIRR: T4t 2017-2019 4 EPS 4 %% 0.67 . 0.91 ©. 1.22 T,
T REN 4342, 3245, 24 15, BAVAAA NG RHER - HERETHE,
TANE R Y R B BA B RHTAAIE, KPAF NN E, BH CEN
PR,

o RBRT: SRl ERRATM, THBRITERI,

AR 2016A 2017E 2018E 2019E
FsAN (FF L) 2363.65 2978.62 3503.24 4127.51

WK E 3.61% 26.02% 17.61% 17.82%
V2 & E N 8 4 AE (B ) 64.66 102.65 140.03 186.86

WK E -24.38% 58.77% 36.41% 33.44%
HRIKE EPS (L) 0.42 0.67 091 1.22
%% Ik H % ROE 6.31% 9.29% 11.59% 13.89%
PE 69 43 32 24
PB 4.30 3.99 3.65 3.28

KEFH: Wind, B FiExE

% LKA R P

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

DA ATR N

kiS5 S1250515090002
%1% : 023-67898264

¥R 48 : hzl@swsc.com.cn

DATIT: TR E

kiS5 S1250517080003
%1% : 021-68415020

WR 4 Zxxing@swsc.com.cn

‘

KL X

f R4

PHER300
20%

11%
2%
-8%

-17%

-26%
16/10 16/12 17/2 17/4  17/6 17/8  17/10

I
ERAMLIR) 1.53
Al A RE(ILAR) 1.53
52 J MR K ] () 24.09-36.31
ERAL(L ) 44.39
B (L) 18.33
AT () 6.98

XA R

1. R E R (600976): *&H&ALHE L
AN, FHEFLGHEK  (2017-08-29)

2. R4 H(600976) : #s & s # it E AR,
F3Fn S KIATF  (2017-02-26)

3. RER (600976): A A@mALYG L,
KIAAAF N ) AF  (2016-10-31)
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SOUTHWEST SECURITIES

R EH (600976) 2017 =%k %Ki

f&: M&5mAE#EIA

AsRFR (FAL)  2016A  2017E
ER XN 2363.65 2978.62  3503.24  4127.51 #4414 65.06 103.30 140.91 188.04
RIS, W N 1793.96  2310.92  2679.09  3108.14 I7H HHEH 17.14 24.06 24.06 24.06
7 AL A B e 14.13 17.22 19.21 2372 MHFRA 2.30 0.29 1.03 1.52
HERR 381.97 446.79 543.00 660.40 /S RAEAR K 20.30 0.00 0.00 0.00
EREA 122.27 148.93 175.16 20638 “ETEHRALH 195.27 -93.25 -83.93  -107.46
w455 R 2.30 0.29 1.03 1.52 Atk -186.22 -52.82 -59.50 -69.78
P BALB K 20.30 0.00 0.00 0.00 BEFEHALARAHK 113.84 -18.41 22.59 36.38
Bk H 31.60 50.00 60.00 70.00 WAL E -8.39 -30.00 -30.00 -30.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 97.45 50.00 60.00 70.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 89.06 20.00 30.00 40.00
B A 60.32 104.46 145.74 197.35 4L -20.33 71.77 37.74 37.81
A ERA 10.98 8.74 8.68 8.72 Ktk 0.00 0.00 0.00 0.00
GRERS i 71.30 113.20 154.42 206.06  AALERF 0.00 0.00 0.00 0.00
P Fg AL 6.24 9.90 13.51 18.02 I AHALA -30.68 -23.20 -36.83 -50.25
b R R 65.06 103.30 140.91 188.04 At -3.76 -0.29 -1.03 -1.52
Y HME A ME 0.41 0.65 0.89 1.18 EXEHALREHR -54.77 48.28 -0.13 -13.95
BN S A 64.66 102.65 140.03 186.86 AL R EFHH 148.14 49.87 52.46 62.43

- Ak (@A)

Vil 247.99 297.86 350.32 412.75  AKfeH
R A= AT 2R 687.35 832.90 978.08  1160.45 AiEMAEKFE 3.61%  26.02%  17.61%  17.82%
Ve 181.61 239.00 277.36 32243  ELAEEKE -29.47% 73.18% 3951%  35.41%
HARAT* 230.33 290.25 341.37 402.20 AAEMKE -25.21% 58.77% 36.41% 33.44%
K H AT 89.36 89.36 89.36 89.36 EBITDA k% -20.30%  61.52%  32.62%  30.49%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 239.69 249.14 258.59 268.04 EAFE 24.10% 22.42% 23.53% 24.70%
MR AR LS 28.18 24.73 21.28 17.84 =%% 21.43% 20.01% 20.53%  21.04%
HAeAE R T 103.31 103.24 103.17 103.10 A& 2.75% 3.47% 4.02% 4.56%
¥ = &t 1807.80  2126.48 2419.53 2776.17 ROE 6.31% 9.29% 11.59% 13.89%
48 453K 9.67 81.44 119.18 157.00 ROA 3.60% 4.86% 5.82% 6.77%
AT Fo TR 360.37 415.07 486.46 574.45 ROIC 6.13%  10.40%  12.50%  14.75%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 3.37% 4.32% 4.88% 5.40%
A 5 Ay 406.41 518.52 598.36 691.40 EiE#A
A4 776.45  1015.03  1204.01  1422.85 EFFAHE 1.39 1.51 1.54 1.59
M A 153.40 153.40 153.40 153.40 R AR 10.31 13.55 17.58 23.10
FANAR 301.84 301.84 301.84 301.84  EATKIK A A FE 6.10 6.34 6.32 6.28
R 558.93 638.38 741.57 878.18 AW A% 10.42 10.67 10.17 10.18
3B HN A R AR A 1014.16  1093.61  1196.80  1333.42  HEAAREFHEAAELEN  114.71% — — —
VAR FR AR S 17.19 17.84 18.72 19.91 R ALZH
BAARSAH 1031.35 111145 121553 1353.32 i/~ A% 42.95%  47.73% 49.76%  51.25%
i B Ao i AR A A ATt 1807.80  2126.48  2419.53  2776.17 WA HIE fift 1.25% 8.02% 9.90% 11.03%
R E 1.77 1.66 1.64 1.63
@A 154 142 141 141
EBITDA 79.76 128.82 170.84 222.93  MA IATE 47.45%  22.60%  26.30%  26.89%
PE 69 43 32 24 HRARAR
PB 4.30 3.99 3.65 3.28 ARlsE 0.42 0.67 0.91 1.22
PS 1.88 1.49 1.27 1.08 HmAEHRF 6.72 7.25 7.92 8.82
EV/EBITDA 51.39 31.98 24.03 18.31 HMzETAEL 0.74 -0.12 0.15 0.24
S 0.69% 0.52% 0.83% 1.13%  HMAEA 0.20 0.15 0.24 0.33

HAEF£K: Wind, & FiER
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R T TV
D) et czcoms #REH (600976) 2017 F =FiR LiF

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

HEIEREHARAS AT RAR “RNE") BT RIERKTFEE R AHEQIERBLEH LS T A

KNG BAEE A B FH AR, B AR P AT A SR B R R A R AR KA SR TR B
RO EET

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

ARE T 015 8RBT AT, AN REIE LA AN, £EMERTEERAEEMRIE. AREHEL
Forhy L AAEMAR M A 8 T KA AR G B AU, AR AT A 0 IE R B AR 60 B0 A . MRS ARA T
STk, HEEARBAA B BHALGIE. ERREY, AnaTHEE RSN EFH. & LAHNR—H R
RN SRR AR BT A B R A RATRE . BB, A 8 XA AT 415 8 T R K 38 4o 60 T F 4
A, BEH RS AT R AN 6 B R

AARERBEEZR, THAHE S0 FIER I TARG R AR AETHLT, ARETHELRE
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
&It A AT ARAZIA R, A 8] R RO 3T A AR AR A A B RIS R A — 1 B R R ARARAEAT R AL

KAREBAA GHIERIA, KEBHEFT, ETHMANATEUEATH XER, LA F KA o Lo 5] AAEY
HALH “EEIER, AR ARSI AR EGII R, M AR KERRAIERFH L RRE, Ko H
P8 o) 36 TR AT AR
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SOUTHWEST SECURITIES

#REHE (600976) 2017 F=F4 Kit

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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