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SOUTHWEST SECURITIES

KexmBRiE, FHEZRE M FEE

BRE & A

o F#: 1) kKizw /A 2016 4 12 A 30 0 £ 2017 4 12 A 29 B i R it g+
8] 1790 AL, ¥EHMMHM 8.75 LI, HHEH 157 L, &AM EH
8 1.80%, HALBIRA;AE 12%, RANEH—KEKR. 2) NE4LFFAE)
SRR A E W R A PR E] 100%AE ML E 45 iE T B #ik3k 2.23 12T,

BERBIHRERERMN R RS, 2016 F9 A 12 0 =k Ai@id = s
F AR S K I RAZ R =k K A], 2016 12 A 29 B, Kiz® /714 9.43 LTI
ik FAEH A A9 Z ok K A) 1020854, FRIZAE P 3KIE R R —F BT
F 500 7 LE N E Ay . 2017 F 9 F 12 B = Afek & A K 18 AR 31 7 A%
WKL, MBAH 21U, ¥ 2.2%, EEMHM 9.14 THL; ok KiT
W B H 157 LR BRIEHERIEE, HILBIRA 1.8%FE 12%m 4\ 8] % —
KEA, ZRh = ERBEIREFTER, =k F LA, Kok B 30000104 3)
19.2%, HREFEFIAKAINLGESFLEHFHR LY (Rt 24.09%) £ 5%
DN E A489%. ZSERNHEEEBELINHERELM B 2O,

REKE LS, FEZ kR LFRAFREIFRA. 5K E L KRA TR
NI RN BT TN, TBEFTA, HLELFLS. 2017 F 11 A 7
AN 8] a3 N T i de ik, B MAE 2.1910T; 12 A 14 AN S AR ik A
FREA ST AR R 8] BF T AL, #iEM & 2.23 et B
AT =5k 5% b 45 iE 3K A FBIK, A ARBAE o SR F & =k R L RE
Kk g, ot 3E A 2017 F 0 84418 1.2 e, A2 S F R E 0 8 FlEKF,

“WRERST HEES, FRAELSRRKRERNA LT 2017 FO A=%E R
HTREFELSETRZ SN, AMBIIARIKSE S, Bizw ), A
WHNR, ZER “WRERS” ITEAH R S RIBSHEE, R
L, NAERNE—LTRFEAERERE, S ERMBAES MK, Ak
KRR FZZ Ko

BATR B RN RBRTILEALBF N, i 2017-2019 F EPS
%1% 0.40. 0.33 4= 0.39 7, x5 k1A 23X, 28X #= 23X, BB EIF TR A
Sk E M WS, TR E W KB, ERT KR CENT TR,

0 ReRT: AFLAEIKTHANE, ©7RFHREERRNEF,

FATISF B 2016A 2017E 2018E 2019E
BN (BF L) 1257.51 1345.95 1497.42 1680.41

WK E -4.43% 7.03% 11.25% 12.22%
V2 & F N 8 4 AE (B ) 231.31 395.20 326.02 388.53

WK E 11.64% 70.86% -17.51% 19.17%
HRIKE EPS (L) 0.23 0.40 0.33 0.39
%% Ik H % ROE 8.87% 13.35% 10.23% 11.12%
PE 39 23 28 23
PB 3.68 3.24 3.01 2.75

KEFH: Wind, B FiExE

% LKA R P

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

W48 wyting@swsc.com.cn

KAEA: MR

%75 : 021-58351679
WA : smg@swsc.com.cn

‘

GCRELE

— =BuKAl

PIA300
45%

33%
21%
9%

-2%

-14%

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

RIERF: KRR

ELA(TAL) 9.93
B A E(fTAR) 8.88
52 JA MM KAl (L) 8.05-13.68
B ) 90.86
B E (L) 49.66
R F T () 2.61

XA R

1. =Z3KA] (600116): L4t fat, &
W T BRehd 7y L 5F)0HE
(2017-10-30)

2. Z9koKA)(600116) : A iH K -FF 4147 %,
WAL (2017-08-07)

3. = kKA (600116): dbifafE, =ukff
HHFR¥HEF  (2017-04-19)

4, = KA] (600116): KETHA|AA, W
BN R BN E H— AR
(2017-04-13)

5. ZukoKA| (600116): FF /2282 5k, 4
KEA—ARELLL (2017-03-26)

6. ZukoKA) (600116): B £HtH T4
ik, ARATHATRELF S
(2017-03-19)
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f&: M&5mAE#EIA

£ % (5% ) RERE L (FFA) _2016A __2017E

ER XN 1257.51 134595  1497.42  1680.41 ##)id 218.91 374.02 308.54 367.70
ERI W 873.16 906.30 988.14  1087.58 4718 L4k 128.50 359.71 382.50 396.27
7 AL A B e 20.14 21.06 23.41 26.39 MHERA 44.01 59.38 54.75 53.07
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 B ETEFALH 253.25 -61.20 59.41 56.31
w455 R 44.01 59.38 54.75 53.07 Hfb 21419  -170.48 -39.98 -40.46
P BALB K 3.74 1.57 0.00 -0.26 BEEHALRER 434.22 563.00 765.23 832.64
BAME 37.71 170.00 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 205.40 169.91 39.80 40.64
HrrezERE 0.00 0.00 0.00 0.00 HEEHALLER -213.72 119.91 -10.20 -9.36
2 W A0 243.02 415.44 344.21 412.84  saiifg3 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 257.98 437.79 365.09 433.22  REAARERTT 21.01 0.00 0.00 0.00
P Fg AL 39.07 63.77 56.54 65.52  ZATRA -49.65 -55.43 -94.71 -78.13
b R R 218.91 374.02 308.54 367.70 Hfb -251.43 -110.44 -54.75 -53.07
Y HME A ME -12.40 -21.19 -17.48 -20.83 E XK EHALRSER -186.78  -365.87  -149.46  -131.20
VBRSNS 231.31 395.20 326.02 388.53 AMAAEFHH 33.72 317.05 605.56 692.08
Vil 625.52 942,57 1548.13 224021 AK#SH
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%  70.95% -17.15%  19.94%
HARAT* 226.76 232.12 241.32 252.43  HAVEIMGEKR & 20.63% 70.86%  -17.51% 19.17%
K H AT 50.21 50.21 50.21 50.21 EBITDA k% 13.47%  100.83% -6.36%  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%
beii v viv-ets 31.99 28.08 24.16 2024 =%E 12.23% 12.74% 12.12% 11.57%
HAeAE R T 235.05 235.05 235.05 235.05 FAF 17.41% 27.79% 20.61% 21.88%
¥ = &t 4651.68  4690.14  4989.44 5378.18 ROE 8.87% 13.35% 10.23% 11.12%
48 453K 200.00 0.00 0.00 0.00 ROA 4.71% 7.97% 6.18% 6.84%
AT Fo TR 508.18 466.94 522.32 584.95 ROIC 9.77% 16.78% 15.99%  22.88%
KA 769.61 769.61 769.61 769.61  EBITDA/4 & Ja N 33.04%  62.00%  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 0.31 0.32
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 1050.44 1281.75 1592.15 AR RAH#%E 7.27 7.91 8.10 8.14
VBN SRR 2451.69 2806.35 3037.66  3348.06 AHERGMSHEEATHN  115.64% — — —
VAR FR AR S 16.95 -4.23 -21.71 -42.54 R AL
BAARSAH 2468.65  2802.11 301595 330552 W& HG#E 46.93% 40.26% 39.55% 38.54%
AR ARG AT 4651.68  4690.14  4989.44 5378.18 W AEGHIE Lt 44.42%  40.76% 39.00%  37.13%
AL E 0.98 1.78 2.32 2.83
RAE 0.88 164 218 269
EBITDA 415.53 834.53 781.46 862.18  MLA I ATE 21.47% 14.03%  29.05% 20.11%
PE 39.28 22.99 27.87 23.39 HBRABF
PB 3.68 3.24 3.01 275 BRIk E 0.23 0.40 0.33 0.39
PS 7.23 6.75 6.07 541 HRFERF 2.49 2.82 3.04 3.33
EV/EBITDA 21.70 10.11 10.02 8.28 ARBEAE 0.44 0.57 0.77 0.84
S 0.55% 0.61% 1.04% 0.86%  HMAA 0.05 0.06 0.10 0.08

HAEF£K: Wind, & FiER
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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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

= KA) (600116) #h S FRIFME

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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