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SOUTHWEST SECURITIES

WA FRHFIAE LI, RiENE)

BRE & A

F: BATOREH (A BN AR R) KRN A 35 kg, BATH
4 5 /kg.

NIARERBRINGEARESRS L, PEEHITLETER. N BTNELA
FeAt 28.32 ok, BRI 9.97 ek, IR 11.5 ek, MAKH| 20 ek, TALE
gt 155.8 7ok 0y F AR HLAR, N B A A AR ) A K E At e g, B AT SDIC
NGEMF, FR AR TR, PRI ERAH —RE, FHFEM TS
D% P ACE

Wl LR BT KD, RAIRDA . N LTS ERETL, 4%
TR A YR AR, T 4R E AT B, KR EHGE
KMAKads. Fob, dN g LT EHANA, BETKOGKRE, FH0
AR Lk ek, ANMEADBERR KR, L, 235 BHETFR
Zhe sk 35 Tkg, AR FHMAE LR 5 Tkg, ERKEEE K TFRAN LRk
& o

MERBHBEFNIRARR . TP RMNEERE (K= XKZHAF NI AR
RE) FAFNAHAE: (1) NARERG BT RITLF—, FiELEF
&S] AR K Srg, BEIRRAZE RS, B Lot ey T4E; (2)
Gt Ao op AARAT Ak 225 5509 & B B Ao SR AR B B A R ARSI, AR AT L
FARIEES, PR LSERAL E, HREH: (3) A& Libonaw
RE RO LGN,

BARR 5 &I #EN. Wit 2017-2019 5 EPS 4414 0.73 .. 0.86 .. 0.93
T, ARZFEESFABARE 14%0 £ 4% K E, %E 14.60 T B AR F=
“9":}\” i%é&c

R N8 57 L5 EERBARBTEHARK, FEEKRIFRITE
7, BN R LG T BB R RAAIEG R, ARTRY RS, R
KBRS G K, TR R,

AT 2016A 2017E 2018E 2019E
BN (BFL) 12355.53 15092.46 18507.53 19640.72

WK E -16.75% 22.15% 22.63% 6.12%
Va2 & AN 8 441 (87 L) 2029.01 2376.40 2801.88 3010.33

WK E -20.16% 17.12% 17.90% 7.44%
HRIKE EPS (L) 0.62 0.73 0.86 0.93
%% Ik s % ROE 14.29% 14.88% 15.24% 14.38%
PE 18 15 13 12
PB 2.32 2.10 1.85 1.64

KA H: Wind, BFiEx

& & iE F R TR F S

ST R
Ak E5: S1250517070002
¥R %8 : hjw@swsc.com.cn

SR FLE
kiS5 S1250513070003
%1% : 021-50755259

¥R 44 : shah@swsc.com.cn

RAREA: BLE
%1%: 010-57631196
¥R 44 : xuwenh@swsc.com.cn

BRAEA: TEF

%75 : 0755-23605349
R4 : lihaly@swsc.com.cn

GRELE

Fivaw) a3

YER300
22%

16%
11%
5%

-0%

-6%

16/12  17/2 17/ 17/6 17/8  17/10 17/12

B A(ILIL) 32.53
B A R (fTRR) 30.60
52 & AR K i) (L) 9.11-11.47
B E(f ) 361.77
B (M) 448.52
A F (L) 5.05

8 XA R

1. ¥z £ 2 (600352): &8 3+, A4Fn
dA% (2017-11-10)

2. iz £.2% (600352): L&HAML, &
P EIFANE) Y= K4 (2017-10-29)

3. #iT £ % (600352): M= KiZH AT
AAkkAE (2017-09-14)
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: & & ik A .
WL kA (600352) BHAMIEME

f&: M&5mAE#EIA

ER XN 12355.53 15092.46 18507.53 19640.72  ##1iA 2482.33  2907.34  3427.87  3682.90
RIS, W N 7773.51  9385.70 11587.36 12269.11  #71H 5 ¥4 595.83 587.58 636.75 674.75
7 AL A B e 78.66 116.58 145.58 13552 M% %A 232.98 584.46 665.76 679.54
HERR 985.71  1131.93  1388.06  1473.05 # A~ BALH K 277.03 50.00 50.00 50.00
ik 1223.84 1282.86 1573.14 1669.46 4“EEEF AL -8393.09 -4514.53 -4755.43 -1494.24
w455 R 232.98 584.46 665.76 679.54 HAfb -1270.40  -960.15 -1191.29  -999.30
P BALB K 277.03 50.00 50.00 50.00 ZFEHALRER -6075.32 -1345.31 -1166.34  2593.65
Bk H 319.79 400.00 400.00 400.00 FAXH -134.31  -600.00  -600.00  -600.00
MRMEE H R E 1004.97 502.49 586.23 628.11 Hfk -1885.77  1016.77 986.23  1028.11
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -2020.08 416.77 386.23 428.11
B A 3108.57 3443.41  4083.86  4392.14 a3 513.32 1835.26  2262.66 -1668.52
A ERA 81.54 102.12 96.47 99.21 KAt 3108.12 0.00 0.00 0.00
GRERS i 3190.11  3545.53  4180.33  4491.34  MRALERH 7.69 0.00 0.00 0.00
P Fg AL 707.77 638.20 752.46 808.44  ZATMA -488.00  -405.80  -475.28  -560.38
b R R 2482.33  2907.34  3427.87 3682.90 At 4459.48 -2418.75  -665.76  -679.54
Y HME A ME 453.32 530.94 625.99 672.57 EREDALRER 7600.62  -989.29  1121.61 -2908.44
VBRSNS 2029.01 2376.40 2801.88 3010.33 ALREAR -353.63 -1917.83 341.51 113.32
Vil 3427.08  1509.25 1850.75  1964.07 ARK#SH
R A= AT 2R 4556.66  5343.45 6530.37 6985.81 HEMAMKFE -16.75%  22.15%  22.63% 6.12%
A5t 16771.83 20960.77 26069.56 27524.70 EAAlEEKF -2.35%  10.77%  18.60% 7.55%
HARAT* 367.36 303.99 367.52 388.59  HALHIGEKE -13.75% 17.12% 17.90% 7.44%
K H AT 470.25 470.25 470.25 470.25 EBITDA ¥k % -1.74% 17.22%  16.70% 6.68%
EE N2 N 2657.47  2657.47  2657.47  2657.47 FHAIeH
R AR IA 5524.63 5563.10 5552.40 5503.70 E£AIF 37.08%  37.81%  37.39%  37.53%
MR AR LS 1181.52  1158.05  1134.57 1111.09 =% % 19.77% 19.87% 19.60% 19.46%
HAeAE R T 4979.63  4977.06 497449  4971.92 AAE 20.09% 19.26% 18.52% 18.75%
¥ = &t 39936.43 42943.39 49607.38 51577.61 ROE 14.29%  14.88%  1524%  14.38%
48 453K 3624.67 5459.93 772259  6054.07 ROA 6.22% 6.77% 6.91% 7.14%
R AT Far FRAL IR 4078.78  4326.30 5424.17 5831.74 ROIC 13.49%  12.85%  12.68%  12.21%
KA 5714.75 5714.75 571475 571475 EBITDA/4HE il 31.87%  30.58%  29.10%  29.26%
A 5 Ay 9150.84  7899.76  8250.64 8359.29 EiEfES
A4 22569.04 23400.74 27112.15 25959.85 Ak FRAMF 0.37 0.36 0.40 0.39
MR 3253.33  3253.33  3253.33  3253.33 SRR 2.45 2.81 3.33 3.55
FAMAR 1552.35  1552.35  1552.35  1552.35 MK F 5.68 6.44 6.63 6.16
R 10489.82 12460.42 14787.02 17236.97 ARKAH#%E 0.65 0.49 0.49 0.46
3B HN A R AR A 15621.77 17266.10 19592.69 22042.65  HERSREFHELLIE LI 78.26% — — —
VAR FR AR S 1745.61  2276.55 2902.54  3575.11 RWALZH
BAARSAH 17367.39 19542.65 22495.24 25617.76 W/ AfwE 56.51% 54.49% 54.65%  50.33%
i B Ao i AR A A ATt 39936.43 42943.39 49607.38 51577.61 W A&ARNELE AT 65.70% 71.21% 69.81% 66.48%
AL E 2.40 2.49 2.32 2.66
RAE 080 063 058 067
EBITDA 3937.39  4615.45 5386.37  5746.43 i IATE 24.05%  17.08%  16.96%  18.62%
PE 17.83 15.22 12.91 12.02 HBAERF
PB 2.32 2.10 1.85 1.64 HRBOKE 0.62 0.73 0.86 0.93
PS 2.93 2.40 1.95 1.84 HmRAEKF 4.80 5.31 6.02 6.78
EV/EBITDA 9.18 8.32 7.48 6.70 HRBEALE -1.87 -0.41 -0.36 0.80
S 1.35% 1.12% 1.31% 1.55%  HFRALA 0.15 0.12 0.15 0.17

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S & i A ,
N y SOUTHWEST SECURITIES ‘I}ﬁ— ‘;I- i‘ ﬂ ( 600352 ) ﬁ] #éx&&:% *B\%

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

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
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

#iz B (600352) 3 ARKIERE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X3, 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
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
N I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
%5 ML 4H A& 010-57758566 18500869149 lujian@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| @ 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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