2017 %12 A 17 R
IERA R ARE

HEHY (600521) EHLH

FEN
Lari: 28.55 T
HARM: 3420 T (6ANA)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

# I ANDA ZENICRA, BE B/ #lFH =)=

BRE & A

FF o AR, T4 ANDA FRik&iist, A5 —H& N Tirid 4 540
SRR A F o, £EH ANDA R FHANFTH, SHRAELNETE S
BHANBGE . 2T 5 FROFEBNAT L, NS EEIIFKIG ANDA %%
M 2011-2015 F49 3 /M A& A E 2016 SF49 7 A= 2017 F45 10 4, itk
RBHFTAHY 10 A ANDA = &3k dt. AAF ANDA b33 % F, A3
RAEBGHRETHOEREET. AAERE, NN HFBFTEL,
BEARRARAZR T HRE 2P SHOEERA T, 2013 FHR ey E ="%%
Bhig=RREERY, RAMHBOEIIGES) M, ERIGSERMT A
Ciadmm g Br ., SR mERs. RABEZEHN, ERTRZEHH .
H 2017 5 A3 &X 540 T HITR ELRD R, mAEBTHEF, N4k
FHO R FeZ M B —kFERIL. MAEZE L, his. SAAGERER
Afat AP X GMHE SR, AL2HEHFHAN B o L H5HEHEK,

BORB AR E Y, BARFRLALN. MEEBABSEEREALT, RE
BT EIR S BOR AT, 1) EM PR AR —F4& 7R LAREYIF LT
BAAGEHH BT AF LR T IFBOR, 28 F— PRGBS IZHENM
TN, ARZBALS PRl L@ ARARR T, 2) —HHEIFH:
AHSAERE, £ ERE ARG F 252 FREENR B —HEIFN,
2SR B I BT e At A B 12 8 R — B RN T . 3) BARAE: A
Tl — BRI e AT 2 AT B B A BT AU R AR, BLEABAR
BHAEAS AR AT B NS85 e MERRA ZRF LSO FIRN. 280K
S—BEM NN LGEEEDEENT S, %FARSBEAT.

B AR B ZFEN. T8 2017-2019 “F EPS 471 % 0.58 .. 0.76 7T
0.96 ., & PE #1449 4%, 37 4%, 304&. £EF| N3] % fi¥ ANDA &4
FEHI RIS EI R RN R R K, RAFIE+— LR IENAZ+E
BRIBAREEATHRAFADETE N L EAGERAE, KNETFTAE] “EN”
PR, N E) BN S AFHRF, AFEA] By HH 38%A 59%, 1L H
F Ak 2018 4 PE 184 36 1%, £ LB NEH 20 2N FH R TGS oK
P aE A HB SN, RS TR AEEN: BRI o=EER
o 5N 8] LA 4] 25 2018 F PE # 68 12, AT LB EATIAG, H1%
F 2 5] 2018 4 45 12 PE, 3t HARM A 34.20 L.

A e : ANDA FRALi#t B RAKT MM — BRI Rt & ST M &
St B AT MM 25 e BARTE RIS,

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 4092.85 4882.61 5868.57 7105.67

HRE 16.93% 19.30% 20.19% 21.08%
V2 &N 8 AN (A7) 500.83 607.44 795.47 1003.11

HRE 13.19% 21.29% 30.95% 26.10%
HROlL#E EPS (L) 0.48 0.58 0.76 0.96
%3 5l s % ROE 9.98% 11.91% 14.08% 15.84%
PE 59 49 37 30
PB 6.50 6.01 5.43 4.84

KEFH: Wind, B FiExE

& d KA R F S

AT REB T

ki35 S1250513110001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AT Rk

F#kiE5: S1250517100002
w1%5: 021-68416017

W4 cj@swsc.com.cn

SR BF

#kiE5: S1250517080004
w,3%: 023-67791327

WiFA: zp@swsc.com.cn

KL X

g2l

JFER300
35%

24%
13%
3%

-8%

-18%
16/12

1712 174 17/6 17/8  17/10 1712

B A(MLRL) 10.42
B A BL(fLRT) 10.27
52 & AR K i) (L) 18.35-30.04
EAE(fL ) 297.63
ER (L) 77.51
RO () 4.51
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;\ Bt is A
Soursnrss secumees L5350k (600521) HAMRLE

XBERIK:

R 1 Ak S 2540 A B 9h 37 ANDA = S Z A B M #IF E1 )3, HRFREEK, M
7 2017-2019 3%k 44 & 30%, £AIF A 65%:;

AR 2: JRAH G B LR AL SRR K, AR A5 & 10%, 241 F LK 46%:;
Bk 3: N =R ELANI LR,
AT AR, HAFM N E) 2017-2019 450k S AN R AL T A

£ 1: pLFRABRLEAE

25 BAL 2016A 2017E 2018E 2019E

1964.0 2553.2 3319.2 4314.9

) iz 22% 30% 30% 30%

PR T AE

AR 851.4 893.6 1161.7 1510.2

EFIES 57% 65% 65% 65%
ON 1882.3 2070.5 2277.6 2505.3

¥ ik 3% 10% 10% 10%

JR AT 2H B R ] AR

A 999.2 1118.1 1229.9 1352.9

ERXIES 47% 46% 46% 46%

BN 246.6 258.9 271.8 285.4

iz 3% 5% 5% 5%
H A

AR 202.1 207.1 217.5 228.3

EFIES 18% 20% 20% 20%
N 4092.9 4882.6 5868.6 7105.7

g 17% 19% 20% 21%

At

AR 2052.7 2218.8 2609.1 3091.4

ERES 75% 55% 56% 56%

RIEFRR: 4N, BRIER

WA LR E LG E & BRI,



: Bt is A
Soursnrss secumees L% (600521) THRLE

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2016A __2017E

ER XN 4092.85 4882.61 5868.57  7105.67 %44 456.90 589.75 772.30 973.89
TR A 2052.67 2218.81  2609.06  3091.43  #7IE 54 250.95 293.96 331.34 362.52
7 AL A B e 40.34 39.95 50.98 6192 WM4%A -8.03 97.65 88.03 71.06
HERR 614.72 927.70  1144.37 142113 FEHAEHK 26.22 30.00 30.00 30.00
ik 859.53 952.11  1115.03 1350.08 “ETEFER AL -277.87 -280.82 -388.65  -486.52
w455 R -8.03 97.65 88.03 71.06 Hfb -15.07  -139.78  -148.76  -150.66
PRSI K 26.22 30.00 30.00 30.00 ZFEHALRER 433.10 590.76 684.25 800.29
Bk H 0.49 110.00 120.00 120.00 FAZLH -583.32  -350.00 -350.00  -350.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -123.38 110.00 120.00 120.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -706.70  -240.00  -230.00  -230.00
B A 507.90 726.39 951.10  1200.05 4343 -375.42 537.65  -200.00  -200.00
A ERA 59.17 -5.00 -5.00 -5.00 K 534.69 200.00 0.00 0.00
GRERS i 567.07 721.39 946.10  1195.05  MARERF 412.65 0.00 0.00 0.00
FRA3HL 110.17 131.64 173.81 221.16  HATRLA -158.63  -200.40  -239.07  -310.16
b R R 456.90 589.75 772.30 973.89 Hfk -4.46  -140.13 -88.03 -71.06
Y HME A ME -43.93 -17.69 -23.17 -29.22 EREDNALRAR 408.82 397.12  -527.10  -581.22
BN S A 500.83 607.44 79547  1003.11 AEAEAH 185.88 747.88 -72.85 -10.93
Vil 791.59  1539.47  1466.62  1455.69 AKEEH
R A= AT 2R 1357.70  1586.99  1908.03 231552 4HEMAEKF 16.93%  19.30%  20.19%  21.08%
Ve 1330.23  1439.45  1695.27  2013.67 EAAIEEKF 3.00%  43.02% 30.94%  26.17%
H AR T 31.84 37.98 45.65 55.27  HFIEMEKE 4.62%  29.08%  30.95%  26.10%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 9.64%  48.90%  22.58%  19.20%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 2561.11  2592.00 2585.51 2547.84 EA|F 49.85%  54.56%  55.54%  56.49%
VR A ek orid & & 553.88 579.03 604.17 629.32 =%#% 35.82%  40.50%  40.00%  40.00%
HAeAE R T 100.04 100.04 100.04 100.04  FAFE 11.16% 12.08% 13.16% 13.71%
¥ = &t 6726.38  7874.95 8405.30 9117.36 ROE 9.98% 11.91%  14.08%  15.84%
48 453K 462.35  1000.00 800.00 600.00 ROA 6.79% 7.49% 9.19%  10.68%
R AT Far FRAL IR 978.30 1038.64  1227.04 1464.61 ROIC 8.61%  12.64%  14.66%  16.34%
KM 534.69 734.69 734.69 734.69  EBITDA/H £ N 18.34%  22.90%  23.35%  22.99%
A R AR 173.22 149.67 158.38 169.15 EiERS
A4 214855  2922.99  2920.11  2968.45 A FRAM#FE 0.67 0.67 0.72 0.81
M A 1043.05  1042.49  1042.49  1042.49 R AR 2.36 2.47 2.74 3.24
FAMAR 1193.96 119452 119452 119452 ZAkIk#H A 4% 3.53 3.52 3.56 3.57
R 2188.73 259576  3152.16  3845.11 AWA#% 1.67 1.58 1.64 1.65
3B HN A R AR A 4383.52  4775.34 5331.74  6024.68  HEMAREFHANAZ LI 95.79% — — —
VAR FR AR S 194.31 176.62 153.45 124.23 HAEZH
BAARSAH 4577.83  4951.96 548519 614891 W Hhifi#E 31.94% 37.12% 34.74%  32.56%
fifir Aol R B A9 6726.38  7874.95 8405.30 9117.36 &AM H/LE R 46.41% 59.35% 52.56%  44.96%
R E 2.32 2.20 2.45 2.74
s 144 152 164 179
EBITDA 750.83  1118.01  1370.47  1633.63 XAl AT E 31.67%  32.99%  30.05%  30.92%
PE 59.43 49.00 37.42 29.67 HBRARAR
PB 6.50 6.01 5.43 484 B E 0.48 0.58 0.76 0.96
PS 7.27 6.10 5.07 419 HRAFTS 4.39 4.75 5.26 5.90
EV/EBITDA 39.84 26.71 21.69 18.08 HMzTAL 0.42 0.57 0.66 0.77
S 0.53% 0.67% 0.80% 1.04%  HRAELA 0.15 0.19 0.23 0.30

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



R T TV
D) et czcoms 5B L (600521) HMARE

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

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 RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
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 RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

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

L5350k (600521) HAMRLE

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

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



