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SOUTHWEST SECURITIES

A 5y R A, BAIRE ) RA

BEEE
o E4: NENH 2017 F=FH, 2017 Fi=

B R ki 990 12
(+9.4%) . BFE%H) 269 14 (+9.4%) . BILEE., Ao LAETHET
R EFWRm, 126 T LT ARAEASAERREK 14.26%.

Iob: HEXFeFHERESE, 1) 2017Q1-Q3 A 8 EH Tk RIVKA 111.5
et (+18.7%); £AIEF LA 1.16pp. Felk B K F G 0978 L AHEFE R b
£ 0.77pp. H P 60 NE EBAHE M AN 58.6 12T (+12.2%), ST dibE
# 56.32% (+0.68pp). £A41E R b2+t 1.62pp, it a4 &AL A
KAt 26 o BMNET T L6 ZHHEK T 2R TATHEHEEGHESF Vitaco
Fk. 2) —HMIEMNAZSESL, BIL 2017 56 A, NALER 20 2 RHF
B RAH VAR A4 A FE Sl JRAAE BT R — B TR, $—. ZHE TR
99 MNAF, 125 ANl (HF 36 At 43 N HLA 289 B F4b), €4 15
AP SN R B 3) NS AF KR B BUF SR R R, 1 13z
“SPH3348 BRAH AL R F” R RXB Y FRETHE, B AEHE & 1 L3
% “CEH R E MR HER2 ARLE S s AR A4 Ktk Ko

Bk 54k B SN R AL B AL ; BB LA T MR 1) 2017Q1-Q3
N EH»H LS EIIMAN 879 2 (+83%) , AP AZ LS5 KETE
IRF); ALALBIARAGHE T T, LAERBRA 0.09pp. =ik PR % A B 8
Bk F)E R B bR A +0.12pp. B Z A3 8 AL F & R ¥R, KRAME TR
oy A RN B AR AT, 2) NS A, Hak 2017 6 A, 23R R
AR M E % 99.55% R A, B EHE L 52008, S AP LEERED
31.59% 9 BE A, FLRAX RN B K E 25 51%RR AR . TR 2017 SR 69 51 2 i
F 2018 FH 4 BB . 3) K& L4 B AT & SR AA A el &)y, 477 st
RARETLRREKE, NE 6 DTP X 4T84 7 25 = Wik, EA4F254m
BEALT IR, ~E BATAA B AR K DTP 4%, e 58/ KXERFEAR
HIS R 4aystiE, A2 b & F MR e,

BAFMEHTER. §TH, 6oL v EIKTFHY, KMNTAT LS
8 B AN, #iit 2017-2019 4 EPS £ #1 4 1.31 . 1.49 T, 1.69 T, &
PE » 5% 20 45, 18 45, 16 45, N & L4 RmpiT b, AkhH R
d, AFLTEPmElen, ASELKENLY, BEF TN FR. AET
L AEE, 4F 2018 F 20 45 4E{A, BARM 29.8 T/ .

0 ReRT: HOLFHERAAMMAE, —HMIFMNIELTRAL R,

AR 2016A 2017E 2018E 2019E
BN (BFA) 120764.66 131939.52 145030.19 162006.51
Bk E 14.45% 9.25% 9.92% 11.71%
V2 & F N 8 4 AE (B ) 3196.39 3535.92 4009.12 4538.52
Bk E 11.10% 10.62% 13.38% 13.21%
HRIKE EPS (L) 1.19 1.31 1.49 1.69
%% Ik s % ROE 10.40% 10.57% 10.97% 11.33%
22 20 18 16

1.93 1.78 1.62 1.48

R7EXM: Wind, & hiE R

% I KA R F S

AT REB T
kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AT KHE

kiS5 S1250517080003
%1% : 021-68415020

BR A : zxxing@swsc.com.cn

GRELE T

— LisEY

300
47%

37%
27%
17%

%

-3%

16/10 16/12 172  17/4 17/6 17/8  17/10

E9-1E &

B A(ILRL) 26.89
AAE A R (fTRR) 19.23
52 J& M R Mr X T (L) 19.08-28.88
B E(fe ) 711.22
B = (L) 905.37
R F T () 12.10
XA R

1. L EZ (601607): T k3445,

— R Mt e it (2017-08-29)

2. Li#EZ (601607): T 5L b &Hfbigk
Jatk, Aotk 44 B A B (2017-04-28)

3. LiEEZ (601607): adk 4 F)iE ¥ Ko
R, Ak 53 RAEHRIT
(2017-03-22)

4, b E (601607): ARG E 25 0k
+Ik £k (2017-02-13)

5. E#EEZ (601607): Lk4fafigk, »
ki Kk Amik (2016-11-03)

Ao iR S B A



: & & ik A
sourwesrsecunres LHES (601607) 2017 F =548 % it

f&: ME&mAEREIA

ER XN 120764.66 131939.52 145030.19 162006.51 4 #id 3829.71  4236.50  4803.46  5437.76
2ok R A 106530.89 115960.85 127341.37 142241.68 4710 5 #k4k 824.04 583.90 644.25 689.96
B AL AR Ao 336.86 422.21 435.09 486.02 M%HHA 586.74 785.00 913.69 907.24
HERR 6067.50 6676.14 725151  8100.33  #FmAEHIK 446.34 300.00 300.00 300.00
ik 3567.95 3958.19 4350.91 4860.20 “EFETEHXALH -2423.26 -1111.93 -2105.77 -2723.54
w455 R 586.74 785.00 913.69 907.24  Htk -1316.91 -1010.31 -1082.96 -1077.67
= mALAR K 446.34 300.00 300.00 300.00 &FEHAALARSEHR 1946.67 3783.16  3472.67 3533.75
Bk H 978.79 862.80 949.08  1043.99 WAL & -2208.18  -830.00  -830.00  -830.00
MRMEE H R E -0.08 -0.08 -0.08 -0.08 ik -681.37 862.72 949.00  1043.91
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EHR -2889.54 32.72 119.00 213.91
B A 4207.10  4699.85 5386.62 6154.96 AEMAfEH -761.46  -777.77  -278.35 93.73
A ERA 431.90 431.90 431.90 431.90 Kz 744.28 0.00 0.00 0.00
GRERS i 4639.00 5131.75 5818.52  6586.85  MAALERI -588.12 0.00 0.00 0.00
P Fg AL 809.28 895.25  1015.05  1149.09 X ATREAI -887.34  -985.85 -1090.57 -1236.52
b R R 3829.71  4236.50 4803.46  5437.76 Hfb 2140.04  -825.13  -913.69  -907.24
Y HME A ME 633.32 700.59 794.35 899.24 ERENALRAER 647.40 -2588.76 -2282.61 -2050.02
BN S A 3196.39  3535.92  4009.12  4538.52 ALREAR 3829.71  4236.50 4803.46  5437.76
Vil 11966.82 13193.95 14503.02 16200.65 AKEEH
R A= AT 2R 30976.97 34064.80 37480.24 41826.57 AHERKANEKE 14.45% 9.25% 9.92%  11.71%
Ve 16415.76 17940.37 19727.43 22084.09 EA Al K F 14.12%  11.71%  14.61%  14.26%
H AR T 907.34 990.93  1088.84 1215.82 AAlEMEKFE 13.83%  10.62%  13.38%  13.21%
K H AT 422721  4227.21  4227.21  4227.21 EBITDA k% 12.42% 8.03%  14.43%  11.63%
EE N2 N 328.97 328.97 328.97 328.97 #HAIRA
BRI 6561.09 6906.99  7192.54 743238 E£AE 11.79% 12.11% 12.20% 12.20%
VR A ek orid & & 8615.10  8538.77  8462.43 8386.10 =%#% 8.46% 8.65% 8.63% 8.56%
HAeAE R T 2743.46  2719.99 2696.52  2673.06 HAIE 3.17% 3.21% 3.31% 3.36%
¥ = &t 82742.72 88911.97 95707.20 104374.84 ROE 10.40%  10.57%  10.97%  11.33%
48 453K 9627.80  8850.03 8571.68 8665.41 ROA 4.63% 4.76% 5.02% 5.21%
R AT Far FRAL IR 28002.38 31432.24 34422.84 38310.97 ROIC 9.97%  10.40%  11.20%  11.59%
KA 837.69 837.69 837.69 837.69 EBITDA/4 & Ja N 4.65% 4.60% 4.79% 4.79%
A 5 Ay 7440.38  7728.10 8098.18 8582.71 Ei&# S
A4 45908.25 48848.05 51930.39 56396.79 Ak FAMFE 1.54 1.54 1.57 1.62
A 2688.91 2688.91 2688.91  2688.91 SRR 23.67 22.89 22.24 23.42
FAMAR 13558.19 13558.19 13558.19 13558.19 LKA 4% 451 4.44 4.45 4.48
R 15354.26 17904.32 20822.86 24124.87 #ARKRAH#%E 6.59 6.59 6.62 6.67
3B HN A R AR A 31622.55 34151.42 37069.96 40371.96 HEFAREFAKALLEZLIL  112.53% — — —
VAR FR AR S 5211.91 591250 6706.85 7606.09 FALH
BAERSAH 36834.47 40063.92 43776.81 47978.05 W Hifi#E 55.48% 54.94% 54.26% 54.03%
i B Ao i AR A A ATt 82742.72 88911.97 95707.20 104374.84  # &AR4/% R 27.15% 23.92% 21.97% 20.39%
R E 1.47 1.50 1.54 1.58
RAE 107 110 113 115
EBITDA 5617.88  6068.75 694456  7752.15 @ JiA) I ATE 27.76%  27.88%  27.20%  27.24%
PE 22.25 20.11 17.74 15.67 HBAERF
PB 1.93 1.78 1.62 1.48 HRUKE 1.19 1.31 1.49 1.69
PS 0.59 0.54 0.49 0.44 HRFR* 13.70 14.90 16.28 17.84
EV/EBITDA 12.13 10.89 9.29 812 HRBEAEL 0.72 1.41 1.29 1.31
S 1.25% 1.39% 1.53% 1.74%  HRALA 0.33 0.37 0.41 0.46

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S shas
W cormor e EHES (601607) 2017 F =4 KF

oA I 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 £
N 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
TiER 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
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, 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
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SOUTHWEST SECURITIES

LHES (601607) 2017 F=F 4 &t

5 &I FA K F s

LtiE

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

LR

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

%5 & IE AU 4E R A
X 3, A B JE AL FH g
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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