2018 % 04 A 11 H FEN ()
EFRAF RIS 2017 FF30 578 LATH: 14.11 ©
a4y (600596) B4 18.18 © (6 AA)
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SOUTHWEST SECURITIES

2018 F Q1 k4@ K, AFARKE

BRE & A

o kB Lk N3] 2017 FRAT AL 72.76 1, FHEK 6.97%; £H)3
# 4 A 5.33 12, Rk 586.87%;: EPS 0.77 7T, A A& &AM,
N8 Rt 2018 R F — F E B & 4 Al 2527 ‘e, AR K
300.51%-332.55%, A2if HA1Z AT .

o +HBE, AMAITLEFATE, NIALABRAGEFTHLLZ —Fo K BF
ZRAMEERAARA A, 2017 Fok s B 2RI RR, AR 2B,
AEHBAREE AN E 64.06%, AMAZKRSZDEE ZRAHE
66.80%. 1B R EE KL FABELRTRTENTRT, ANATLELEIH,
o E kg ALK E . 2017 F, A S A AL s BN B HLIE K 50% A A, 4
FRIL T 23.18% (L) , TR IEK 14.25%, LAFEFLL
e 4.84 B 5 B

® 2018, 2019 ¥ A FaBR, AHTRG#H—FRA. AT =T F7 3
ol A T R A TN S A A B AT 10 A ob A LA AROR B A
FE AT 2017 F 9 A JkA= 10 A T AL BANKAEF, #it 2018 FiX
FREBZRFSEFIES, LN TRFGER, H, DM RHTAH
MUEE AR B 29k, B F 2017 F 10 A AT L, XA EA 15 Hebh
¥4k, 05 oA A Ak, 5 ARAR., 5 Hk 107 IR, Ft A AR B A
2019 4 12 AR M I A, AMA= 107 KA B /£ 2018 4 12 A RERIE~.
HHERBILSTE, NI TN 8 Ao EH . 49 7ok LA AR,

o RBELFARLTAFHBTHERAEA, FHBEIZMERNTHAREHS, 2017
FAHARAATHE RSk, it 2018 FHARMTHELRERLE K, &
HBEE KA LR, EHBENAPIRA DRI, A8 AREEB LG
S TR,

o ZAFME BT ER. it 2018-2020 F EPS 4514 1.52 ©. 1.60 T, 2.17
T, fH CEN” FHRF 18.18 LAY B AFM .

0 RERT: ~ MR K@EF, 7RI LB,

FARIF B 2017A 2018E 2019E 2020E
TAMN (FF L) 7276.47 10497.73 10939.87 13443.86

HKE 6.97% 44.27% 4.21% 22.89%
13 BB 8 A (B L) 532.74 1071.94 1130.95 1531.08

HKE 586.87% 101.21% 5.50% 35.38%
Rk E EPS (L) 0.75 1.52 1.60 2.17
%% I A % ROE 10.70% 18.23% 16.65% 18.91%
PE 19 9 9 7
PB 2.22 1.84 1.58 1.31

KA H: Wind, B FiExE

% & iEFAT RS

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

SR FLE
kiS5 S1250513070003
%1% : 021-50755259

¥R 44 : shah@swsc.com.cn

‘

— 3

GCRELE

Y300
59%

42%
25%
9%

-8%

-25%
17/4  17/6  17/8 17/10 17/12 18/2 18/4

RIERF: KRR

B A (fCAR) 7.06
#AB A BL(fChE) 6.79
52 J& M RLH X 18] (L) 7.13-15.15
EAE(fL ) 99.62
B E (L) 90.60
RO () 6.37

XA R
1. # %8  (600596): H LA L eI,
/8% % (2018-01-30)
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SOUTHWEST SECURITIES

# A (600596) 2017 4R &

XBERIK:

fBIX 1: #t o 8] A duek = o 2018 412 33 7ok, 2019 F4% 34 7»k, 2020 F44

= 45 77 ok

fBAX 2: HU A 8] R 2 ke AR H 42,

Bi% 3: N =R FLHNI T,

AT AR, RATFAN A 5] 2018-2020 54k F N & Ade T &

% 1: pLHFRARLENE

2018-2020 4 &H 8 Iok, 8 vk, 8 7wk

i BHL 2017A 2018E 2019E 2020E

H bt

R

H Al b %

7276.5
7.0%
5970.3
18.0%
3550.23
14.3%
2690.88
24.2%
3018.88
0.2%
2655.14
12.0%
707.36
3.9%
741.69
-4.9%

10497.7
44.3%
7932.0
24.4%

6435.00
81.3%

4247.10
34.0%

3320.00
10.0%

2905.00
12.5%
742.73

5.0%
779.87
-5.0%

10939.9
4.2%
8243.5
24.6%
6800.00
5.7%
4488.00
34.0%
3360.00
1.2%
2936.64
12.6%
779.87
5.0%
818.86
-5.0%

13443.9
22.9%
9916.5
26.2%

9225.00
35.7%

6088.50
34.0%

3400.00

1.2%

2968.20
12.7%
818.86

5.0%
859.81
-5.0%

HKIEXE: Wind, HREER
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# MM (600596) 2017 44453

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2017A __201E

ER XN 7276.47 10497.73 10939.87 13443.86 #4#lid 524.83  1056.04  1114.17  1508.37
2ok R A 5970.30 7931.97 824350 9916.51 I71B 54 331.75 415.76 475.15 500.49
7 AL A B e 40.16 47.76 52.25 9276 W% A 86.83 52.49 54.70 67.22
HERR 293.69 419.91 437.59 537.75 TS RAEAR K 43.47 40.00 40.00 40.00
EEER 601.97 881.81 918.95 112928 4“EETEHFALH 191.84 -54.88 275  -174.33
w455 R 86.83 52.49 54.70 67.22 Hfb -800.14 -58.78 -95.30 -93.40
P BALB K 43.47 40.00 40.00 40.00 BEFEHALRER 37858  1450.63  1585.97  1848.34
Bk H 277.04 50.00 50.00 50.00 WAL E -704.06  -500.00  -500.00  -300.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 360.35 50.00 50.00 50.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -343.71  -450.00  -450.00  -250.00
B A 537.18  1173.80 1242.87 1710.34 a3 87.62  -426.97  -772.92 0.00
A ERA 51.25 68.60 67.92 64.21 K 47.50 0.00 0.00 0.00
GRERS i 588.43  1242.40 1310.79 177455 JARAERIT 138.26 0.00 0.00 0.00
P Fg AL 63.60 186.36 196.62 266.18 I ATALA -67.92  -106.55  -214.39  -226.19
b R R 524.83 1056.04  1114.17 1508.37 ffe -81.00  -204.39 -54.70 -67.22
Y HME A ME -7.90 -15.90 -16.78 2271 EREDALERAER 124.46  -737.91 -1042.01  -293.41
BN S A 532.74 1071.94 113095 1531.08 ALREAR 154.64 262.72 93.96  1304.93
Vil 787.05  1049.77  1143.73  2448.66 AmKfEH
R A= AT 2R 1208.67 1782.18  1869.53  2271.18 A4HEMANEKF 6.97%  44.27% 421%  22.89%
#Rr 1277.97 1318.21 138891  1727.56 EA Al KF 756.86%  118.51% 5.88%  37.61%
H AR T 552.45 613.72 639.56 785.95  FAlAEKE 501.57% 101.21% 5.50%  35.38%
KIRLAAL T 172.31 172.31 172.31 172.31 EBITDA ¥k % 85.30% 71.80% 7.96% 28.51%
T B R 109.98 109.98 109.98 109.98  FKAIEEA
R AR IA 4126.00 4232.68  4279.97 4101.93 EA4/F 17.95%  24.44%  24.65%  26.24%
VR A ek orid & & 674.95 653.13 631.32 609.50 =%#% 13.50%  12.90%  12.90%  12.90%
HAvAE R T~ 150.97 150.34 149.71 149.08 #AIF 7.21%  10.06%  10.18% 11.22%
¥ = &t 9060.34 10082.31 10385.03 12376.16 ROE 10.70%  18.23%  16.65%  18.91%
48 453K 1199.89 772.92 0.00 0.00 ROA 579%  10.47%  10.73%  12.19%
R AT Far FRAL IR 227715  2846.94  3009.85 3649.23 ROIC 9.75%  16.83% 17.11%  22.89%
KA 267.50 267.50 267.50 267.50 EBITDA/4H & d N 13.13%  15.64%  16.20%  16.94%
A R AR 409.57 401.13 414.09 483.65 EEfES
A4 415411  4288.50 3691.44  4400.38 EFFREHE 0.85 1.10 1.07 1.18
M A 705.41 706.02 706.02 706.02 R AR 2.30 2.81 2.57 3.21
FAMAR 864.19 863.58 863.58 863.58 AR 4 FE 13.43 16.28 13.71 14.88
R 2995.83  3961.22  4877.77 6182.67 AWRAH#% 5.52 6.04 5.96 6.27
3B HN A R AR A 4496.19  5399.67  6316.23  7621.12  HEMAREFHANAZ LN 90.08% — — —
VAR FR AR S 410.04 394.14 377.36 354.65 T ALH
BAARSAH 4906.23 5793.82 6693.60 797577 T hifi#E 45.85% 42.53% 35.55% 35.56%
e i A B At 9060.34 10082.31 10385.03 12376.16 W .&G 418 fith 35.32%  24.26% 7.25% 6.08%
R E 1.00 1.21 1.50 1.78
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 067 087 100 136
EBITDA 955.76  1642.05  1772.72  2278.04 JiAl I AT E 12.75% 9.94%  18.96%  14.77%
PE 18.70 9.29 8.81 6.51 HEHIR
PB 2.22 1.84 1.58 131 HRBok# 0.75 1.52 1.60 2.17
PS 1.37 0.95 0.91 0.74 HRFR* 6.37 7.65 8.95 10.79
EV/EBITDA 10.72 5.77 4.86 321 HRBELE 0.54 2.05 2.25 2.62
S 0.68% 1.07% 2.15% 2.27%  HMRAA 0.10 0.15 0.30 0.32

HAEF£K: Wind, & FiER
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D) et czcoms 54y (600596) 2017 448 & iF

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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 B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
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

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

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

M4y (600596) 2017 51 &7F

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 A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
2 BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
R T'E AF 3, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
FiFtE HEHE LR 021-68415309 18621310081 jsf@swsc.com.cn
ER=SE AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
N %8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
X B # AR AR 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
TKAE WX AR S 0755-26673231 13530267171 zhangt@swsc.com.cn
FilA M A 0755-26671517 13480920685 wxj@swsc.com.cn
IR 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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