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R% PR F Bt R Y, S ERTHERES

BRE & A

o T NAKHHE IR E AR (EE) , AkdA 573 ARG L

TR T RIMRAIEILE L TARE 1,896.8 7L, £ & ABphit Xl aE0n 8 ik
A E 4 0.67%.

ANE B ER KRG TR, REFEZNABSEFF. FRETHEAN
SO HmE, PEFHEARSBOHEARTFRI, £+ 573 A, A3 =X%K
ORI R P ARR SR, ATRREBIAT AR AN A 55, 118 A, AITHE
BHEFNH A 454 TR, 883 T k. AR KIRNHSF I JZ O AT H K 4G 5
HXLEP, RABALTRAPMBREHFSREHTILBSEELE, N3
ARFANFHORXERAMLINEZENERN. ARARNBARTRA LR E
1596.8 75 i, 4% FM4&H 33.22 4, G HRAIEALE 300 7 A% 12 M A AH <.

VEFHBFERBRARAT, KABRENIN K., AR TREBERE
FEMRPRAE A9 S b By 1 0 A 2016 Fo4 4108 %5 A4, 2017 F. 2018 .
2019 4 &4 B 694 F1IA4 2016 FAark, K EH AT 20%. 42%.
67%, BP&K 2017-2019 F 44169 L &K EH 18.6%, £ = KAt x| &
KRGHH—K, MARZFLG LR ELHMNAE 12%. 15.6%. 125k F
A BARARITAR T 3] BT 2k 25.9%00k 4k B Ak | BR AK RIS A A R B o
A R 8] e G K P BT A% 4 R Ay 2 F 09 R Fe R BRAGEURY % Rk A
A2 8 T B 8] L AR 69 de ik JE L2 F MR 5 694 A0,

Bz E TR, BREKKERF S, N3 %A PE A2 6012, F{4i&
i 2000 12, 8 R R APATEA R ABH L T AR K EZ S HIEH
B %, 2017-2020 SF, #shit R #e4E S A Bt 29 31T, 2018 S A AR 2
LAty FEAE T B, 2T 2018 ok 4 A 58 R %500, FUH M4 2018 S Ak 47 4
5% % % o

Z AR B &I E DY R FH BRI KAT LA 69 %7, T2t 2017-2019 4F EPS
SAH 111 T, 1.41 T, 1.83 T, g PE 5 A% 6245, 494, 37 2. &
MBEEFNNRRERAEBITL PR KA, BEERALES L,
WIUFRH ST BRI, fH “EN7 A,

© RI&RF: #ARMIEE ST M, HBHE ST, BRI,

FATIE R 2016A 2017E 2018E 2019E
BN (BF L) 11093.72 13372.55 16626.33 21069.80
WK E 19.08% 20.54% 24.33% 26.73%
2 BN 8] 4 ANE (B L) 2588.95 3123.37 3970.67 5152.04
WK E 19.22% 20.64% 27.13% 29.75%
HRIKE EPS (L) 0.92 1.11 1.41 1.83
%% Ik H % ROE 20.46% 20.40% 20.87% 21.62%
75 62 49 37

14.99 12.15 9.79 7.81

& d KA R F S

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

SHTIF TRt

#kiE5: S1250517100002
%35 : 021-68416017

BRAE: cj@swsc.com.cn
REREA: KR

WRFA: zzy@swsc.com.cn

KL X

— [HHEEZ

JER300
76%

60%
44%
28%

12%

4%
16/11

17/1 17/3 11/5 17/7 0 17/9  17/11

B A(MLRL) 28.17
B A BE(fLRR) 28.16
52 & AR K i) (L) 45.12-68.51
B E(fe ) 1,929.85
EHE(LL) 165.36
R F T () 5.12

XA R

1. 8 E 2 (600276): LHFAME, K
AP AF KRR A (2017-10-19)

2. 123 & 25(600276) : L 438 K 4 47,
FiE K SAP M (2017-08-30)

3. B3 EZY (600276): A8 E ettt AR
7, LR A ER AT (2017-08-25)

4. 3t E (600276): Mot R#r#E R
Ef, KERHEmik  (2017-07-24)

5. 834 E %G (600276): Atz Bk 4t b
T, HF o PRk (2017-07-17)

KEFH: Wind, B FiExE
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: & & ik A .
EHED (600276) HAREHESE

f&: M&5mAE#EIA

ER XN 11093.72 13372.55 16626.33 21069.80 4 #Flid 2634.19  3240.01  4114.68  5338.90
TR A 1434.63  1668.33  1945.02  2342.86 1B 544 255.37 321.95 360.02 374.10
7 AL A B e 202.66 236.30 294.44 37482 WMH%RA -165.94 -58.19 -81.12  -106.17
HERR 4351.62 5161.80 6434.39  8132.94 F AKX -5.19 0.00 0.00 0.00
4.0 2266.35 267451 3341.89 423503 ZETEFALH -1916.72  -1240.65 -1473.26  -2044.06
w455 R -165.94 -58.19 -81.12  -106.17 Hfk 1790.92 -15.41 -18.32 -20.26
P BALB K -5.19 0.00 0.00 0.00 BEFEHALARAHK 2592.63  2247.71  2902.00 3542.51
FF 14.75 16.37 18.17 2017 WA XE -706.16 -40.00 -40.00 -40.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -1943.43 16.37 18.17 20.17
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -2649.59 -23.63 -21.83 -19.83
B A 3024.33  3706.17  4709.87  6110.49 JEHfEE 0.00 0.00 0.00 0.00
A ERA -11.15 -0.01 -3.20 346 K 0.00 0.00 0.00 0.00
GRERS i 3013.18 3706.16  4706.67  6107.02 JARAERIT 409.08 469.49 0.00 0.00
P Fg AL 378.99 466.15 591.99 768.12 I ATALA -195.65  -233.25  -281.40  -357.74
b R R 2634.19  3240.01 411468 5338.90 Hfe -408.33 58.60 81.12 106.17
Y HME A ME 45.24 116.64 144.01 186.86 EXEHALRAR -194.89 294.84  -200.28  -251.57
BN S A 2588.95 3123.37 3970.67 5152.04 AEREAR -220.97 2518.92  2679.90 3271.12
Vil 4912.15 6961.58  9641.48 12912.60 MRK#SH
R A= AT 2R 4088.85  4932.36  6086.67 7666.10 HEMKAEKFE 19.08%  20.54%  24.33%  26.73%
Ve 636.59 739.94 863.60 1041.26 EFLAVEMKE 18.19% 22.54% 27.08%  29.74%
H AR T 1755.63  2116.27  2631.19  3334.39 FAlHEMKF 18.45%  23.00%  27.00%  29.75%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 18.26%  27.50%  25.66%  27.86%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 247394  2198.69  1885.37  1557.97 EAIF 87.07%  87.52%  88.30%  88.88%
MR AR LS 284.72 278.48 272.24 266.01 Z=%H#% 58.16% 58.16% 58.31%  58.20%
HAeAE R T 178.18 177.72 177.25 176.79  FH & 23.74% 24.23% 24.75% 25.34%
¥ = &t 14330.06 17405.04 21557.81 26955.12 ROE 20.46%  20.40%  20.87% = 21.62%
48 453K 0.00 0.00 0.00 0.00 ROA 18.38%  18.62%  19.09%  19.81%
R AT Far FRAL IR 1213.54 1256.71  1547.00 1921.18 ROIC 33.51%  33.60%  37.39%  41.53%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 28.07%  29.69%  30.01%  30.27%
A 5 Ay 242.13 266.78 295.96 337.93 EiE#S
A4 1455.67  1523.48  1842.97 225911 Ak FRAH#E 0.86 0.84 0.85 0.87
M A 2347.46  2816.88 2816.88  2816.88 R AR 7.16 7.36 8.83 12.61
FAMAR 438.19 438.26 438.26 438.26  ROBUKHE 4 F 5.02 5.08 5.08 5.15
R 9646.15 12066.77 15756.04 20550.34 AW A#%% 2.45 2.41 2.41 2.45
3B HN A R AR A 12387.95 15278.48 18967.75 23762.05 HERAREFHKILLELKA  118.29% — — —
VAR FR AR S 486.44 603.08 747.09 933.95 T ALH
BAARSAH 12874.39 15881.56 19714.84 24696.00 i/~ Afw% 10.16% 8.75% 8.55% 8.38%
i B Ao i AR A A ATt 14330.06 17405.04 21557.81 26955.12 & &4 4/%E RAn 0.00% 0.00% 0.00% 0.00%
R E 8.35 10.30 10.97 11.51
s 788 978 1048 1103
EBITDA 3113.76  3969.93  4988.77  6378.42 MAIIAFE 7.56% 7.47% 7.09% 6.94%
PE 74.54 61.79 48.60 37.46 HR#HH
PB 14.99 12.15 9.79 781 AR E 0.92 1.11 1.41 1.83
PS 17.40 14.43 11.61 9.16 HMRAFT* 4.57 5.64 7.00 8.77
EV/EBITDA 50.02 46.81 36.72 28.20 HMRZEALL 0.92 0.80 1.03 1.26
S 0.10% 0.12% 0.15% 0.19%  HMRMEA 0.07 0.08 0.10 0.13

HAEF£K: Wind, & FiER
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S & i A ,
\ y SOUTHWEST SECURITIES 'E i*; E 25 ( 600276 ) ﬁ] #éx&&:% *B\%

oA IT 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

AR A R 8] QAT RAR “ AN 8]”) AA T EIEREE 2L T 2MEQIERT E0 k574,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
400 P B bR

ARERBE RN DE PR, A6 REBEEAME KRS RALNE 7o A58 HEFKIH TR AR RS
b AR 49 0 8) B R ATROE KA BT D, I T R 2 A 8) B4 3 BUR A LK AT S 5 AR o

AL F O G RRT AT, KNS Z LA EMME., 2R T E MR, RIREPTH 6
Fobhy FRAARMR AN &) F LA ARE S B P, RIRE AT 00 IE K SATAR A . IEABTMNT
ek, SAERARZER BB ERINRE. ERRE, AT RS 5 ARERMETA. & LAREMN R —BHGIR
F, AN ATARE R E 15 SRBARIRE, FIFE, KNS AN 158 T £ A 8o b WA T O 5
K, BAH NS QTR IEART P RAS

ARERELSZZR, TR E XM KIERRLRBTARGRHREF. BETHLT, AREPHELFE
LA T BRITAEAT AN ARG 2T e BT H LS A THIRT BARFM 5K 8 T HIB R G R A ARE TR A EAfz
&HF AT AR, A 8] ROk R R A ARE AL N i k8 — 06 R AR AT A

AARE WA B @IERFTA, KEH@ET, HETNAMFANAATF T XM, B H o KA o 4o 5] FIRIEH
A A CHEIER”, B ARERITARRENGFIN., WP F . RERRFIRRE #H KAWL, FnaHK
PR ey a8 A A A
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SOUTHWEST SECURITIES

BmEZH (600276) #hARIEZERE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
BRI A A4 B 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
FiEE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
JbF E @A WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
kA 4 AUM A& 18610030717 18610030717 cqc@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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