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SOUTHWEST SECURITIES

SRR, LN TR ) k5 A

BRE & A

o E4: NAAHZFELGENE, 2017 S ZFEFAET LAY 7.6217,
FItb T4 0.84%, FHV2ETHENE T AHGAAEA 1.99 24, RHEK
0.92%; SFAierhIEZFHIMAGSAIEA 1.81 101, FILTHE 6.80%; & &
HIRIKEHN 02 o NAFZFEBLIKAN 28911, FHIEK 0.61%; )3
BTN G AR 441% 6190.21 B 4, BIKRY 21.72%; &£ AEMIRILE
# 0.06 T.

o LHRFARM. NI ZFRMNE A FSA T, 136 TH0 3 AEKF
A LI, BAVAA LR RN SDKERFMAME, AR F B dedF B0 4
BAREKFTESENTHEFEEAABTHER X, ZFENHRANEH LT,
RAVAA L8R L) BT 2R L F R RATE, ALEKFZ 2R &) A1ET %A
B, WEERTRRAMNMEA 2 UREEL, SHN)Lread. KA E
64 2018 Fa @K w ok, HRAKEAEGHRTR, REAKEFRIAZ, 110
FREBE R, &HLKERSAE TAZFGA FiiT, FFshna K ek
A Atk W R EH AR, Sl sl NAEE K,

o BAXKFLENTRABOTHE, FTAEFERIRA. T=FATRKALHNT
BRom, N8 LEAe A F R 36.58%, BT 4 2.4pct. # A& 4/ 7 &4k, AT
ZEFHa% R ER 12.06%, R T4 0.73pct. L 45E % A% A 0.01%,
HoRBIE; FEBMNER 7.67%, W5%AEH 4.38%HH FF T k.

o LA +ERAR, F WREERES” ERWA), AHREEF. BT ZEAE
AT “W R aRE” AT A CZsRE T, A SN 8] AE R
FEIL RRAFH oot 8, ERPEFIHLEL, 1) F MK A K
WSS, AEREME 1.1 1T, MRS AAIRE 3.3/ (+40%F
B) 5 2) WRESMESR, HBBIMAEESEANE, REE)fGize )
AEBANH IS, FHELTIARAGIUERER, FIEAZHEK; 3)
CEAKEFT, 7M., ERECMTHZMELE—F e, BAELAHEZNE
Ko %Lk, FEARFRIEIAA, N8 F1HREMEDFE,

o ZAHMEREZN. A F4TF Mt 2017-2019 4 EPS 47 %4 0.28 .. 0.33
A0 0.39 1, g PE # 34X, 29X #= 24X, N aAHEEME kX, KA 300
LR, % “EN” PR,

o R#T: AREEEITKTRPAE, © X EHEERAGLSE,

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 1257.51 1345.95 1497.42 1680.41

ELR -4.43% 7.03% 11.25% 12.22%
I3 BB 8 A (B L) 231.31 276.77 325.71 388.27

Wk E 11.64% 19.65% 17.68% 19.20%
Rk E EPS (L) 0.23 0.28 0.33 0.39
%% I A % ROE 8.87% 9.74% 10.51% 11.41%
PE 41 34 29 24
PB 3.83 3.51 3.22 2.93

R7EX: Wind, & hiE R

B i IR TR S

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn

GCRELE

— =WukA

YIAR300
43%

33%
24%
14%

4%

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

B A(ILIL) 9.93
#B A BR(ILAR) 8.88
52 & AR K i) (L) 9.0-13.68
B E(f ) 94.43
B E (L) 49.66
HRF () 2.61

XA R

. S350k A1 (600116) : A1 KP4 4 7,
A REL (2017-08-07)

2. kKA (600116): iifafE, =ik
A FR3EHE  (2017-04-19)

3. =K A (600116): EBF3bFIAf, v
BN R BN E B —RR
(2017-04-13)

4, =ukKF) (600116): FF 2L 25k, 4
HEAN—REEL L (2017-03-26)

5. =k KA (600116): B #EHt EAX S
ik, ARATEAETREEL TS
(2017-03-19)

6. =kKA| (600116): AEALIEINIZG % 4
—F, REREWALITF
(2017-01-03)

w4l HRIE UG B E & B 3R



: & & ik A
=k KA (600116) 2017 =54k % if

f&: M&5mAE#EIA

£ % (5% ) RERE L (FFA) _2016A __2017E

ER XN 1257.51 134595  1497.42  1680.41 ##)id 218.91 261.93 308.25 367.45
7k R A 873.16 906.30 988.14  1087.58 4718 L4 128.50 359.71 382.50 396.27
7 AL A B e 20.14 21.06 23.41 26.39 MHERA 44.01 59.58 55.10 53.36
HERR 0.16 0.35 0.31 0.35 FABAAMK 3.74 1.57 0.00 -0.26
ik 109.61 111.76 126.40 141.07 “EEEF AL 253.25 -61.20 59.41 56.31
w455 R 44.01 59.58 55.10 53.36 Hfb -214.19 -39.48 -39.98 -40.46
P BALB K 3.74 1.57 0.00 -0.26 BEEHALRER 434.22 582.11 765.28 832.68
BAME 37.71 39.00 40.00 41.00 FAEH -419.12 -50.00 -50.00 -50.00
NAMAETE AR H -1.36 -0.09 -0.20 -0.36 ik 205.40 38.91 39.80 40.64
HrrezERE 0.00 0.00 0.00 0.00 HEEHALLER -213.72 -11.09 -10.20 -9.36
2 W A0 243.02 284.25 343.86 41255  4aiifg3 80.00  -200.00 0.00 0.00
HredEzE s 14.96 22.35 20.88 20.38 kit 13.29 0.00 0.00 0.00
GRERS i 257.98 306.60 364.75 432.93  REARERTT 21.01 0.00 0.00 0.00
P Fg AL 39.07 44.66 56.49 65.48  ZATRA -49.65 -55.43 -66.33 -78.06
b R R 218.91 261.93 308.25 367.45 Hfb -251.43 -110.63 -55.10 -53.36
Y HME A ME -12.40 -14.84 -17.46 2081 EXKEHALRSER -186.78  -366.06  -121.42  -131.42
VBRSNS 231.31 276.77 325.71 388.27 AAREAH 33.72 204.96 633.66 691.91
Vil 625.52 830.48  1464.14  2156.04 A KA
R A= AT 2R 112.08 134.57 140.89 159.84 HEMKAEKE -4.43% 7.03% 11.25%  12.22%
Ve 109.64 112.90 123.62 136.50 FLAHEKE 24.30% 16.96%  20.97%  19.97%
HARAT* 226.76 232.12 241.32 252.43  HAVEIMGEKR & 20.63% 19.65% 17.68% 19.20%
K H AT 50.21 50.21 50.21 50.21 EBITDA k% 13.47%  69.31% 11.08%  10.33%
T B R 31.03 31.03 31.03 31.03 FKAIEEA
Bl Aot iz 3229.39  2923.61  2595.02 2252.67 EAIE 30.56% 32.66% 34.01% 35.28%
TR FFA I 31.99 28.08 24.16 2024 =%E 12.23% 12.76% 12.14% 11.59%
H AR R T~ 235.05 235.05 235.05 235.05 FAF 17.41% 19.46%  20.59%  21.87%
¥ = &t 4651.68  4578.06  4905.44  5294.01 ROE 8.87% 9.74% 10.51% 11.41%
48 453K 200.00 0.00 0.00 0.00 ROA 4.71% 5.72% 6.28% 6.94%
AT Fo TR 508.18 466.94 522.32 584.95 ROIC 9.77% 12.15% 15.99%  22.88%
KA 769.61 769.61 769.61 769.61  EBITDA/4 & Ja N 33.04%  52.27%  52.19%  51.31%
A R AR 705.24 651.48 681.56 718.10 E&EfeA
A4 2183.03  1888.03  1973.48 2072.65 E#HFAHFE 0.28 0.29 0.32 0.33
M A 993.01 993.01 993.01 993.01 R AR 0.50 0.51 0.59 0.74
FAMAR 762.90 762.90 762.90 762.90 KK A E 34.84 35.11 38.15 37.33
R 710.67 932.01 1191.39 150161 ARKAH#%E 7.27 7.91 8.10 8.14
VBN SRR 2451.69  2687.91  2947.30 3257.51 @ AERGMSHEEARMN  115.64% — — —
VAR FR AR S 16.95 2.12 -15.34 -36.16 W ALZAH
BRAERE A 2468.65  2690.03 2931.96 3221.36 AR E 46.93%  41.24%  40.23%  39.15%
AR ARG AT 4651.68  4578.06  4905.44  5294.01 W AEBHIE Qi 44.42%  40.76% 39.00%  37.13%
AL E 0.98 1.64 2.22 2.75
s 0.88 150 200 261
EBITDA 415.53 703.53 781.46 862.18  MLA I ATE 21.47%  20.03%  20.36%  20.10%
PE 40.83 34.12 28.99 2432 HBRARAR
PB 3.83 3.51 3.22 293  HRls 0.23 0.28 0.33 0.39
PS 7.51 7.02 6.31 562 HRFRF 2.49 2.71 2.95 3.24
EV/EBITDA 22.56 12.66 10.58 879 HRBEAEL 0.44 0.59 0.77 0.84
S 0.53% 0.59% 0.70% 0.83%  HMMA 0.05 0.06 0.07 0.08

HAEF£K: Wind, & FiER
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S shas
O oo Zu KA (600116) 2017 4= %48 %iF

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

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

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

=ukRF) (600116) 2017 F=F %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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