/L}
=
i
%

\V/ 'E[ *‘ =
Al\l\l, b
DONGXING SECURITIES

SRESRBORLILE, KR s

= WS /Y
) JF 4L AT A BALHE | MR T
——IBILERE (600867) 2017 4R =iF

REE | HATIT HAiE P %% S1480516080001
zhangjy@dxzg.net.cn 010-66554035

ESSE

BAEE 2017 3R 2017 S8 LJaN 2545 124, R 3gK 24.75%; V3 B F £ 5 8] j% & 694 F)
8.37 1z, R t3g Kk 30.52%. 12 & T L7\ 8] I F dolR dE 42 % AR 5694 4] 8.35 /2T, F ki K 34.00%,
923, EPS % 0.49 7.

N 8] 2017 F Q4 FIE LN 6.93 12T, Rk 23.35%; LIVFE T LTSI A 694 #) 1.88 12,
Bl 3% K 33.83%, 125 T LH A3 A R IEL % MM E 044 2.36 1271, FiEK 50.78%, 523 EPS
4 0.11 T,

2017 A HEHBME: 4 10 Ak 2 T#E 2 &,

M.
1. 43RS ABAMA, —RBELHFHEAEZSNE

N E)20174 E I E AL N25 4510 7T, B ¥EK24.75%, V384 418.3710 T, FH3EK30.52%, Fedfjaii4
#18.351¢, Rl K34.00%, HEREABTAM. %WEEFEI=dE44)38:250.78% (R A4y, 2016Q4
FodE % #11.2810)c EHAME G FRAH BIESF E BT AR I K20.18% (£ F1R%50.82%, 45E
AR B R), P EAAMS FESH 42 B HEK20.49%; E 77 SHALN B 38 K16.66%, it 4k
Ao BBk 432 3% 25-30%, R4k 53232 10-15%; A TR T K, Ha ok SR bk, £ IIAAN2.14
fe, FlH3EK210%.

W RARA E: NS E T A E24.47%, BREFRN (24.23%) 3 K0.24pp, A E20175R G T A EAR
HiEFe B R, TEFNEL10.25%, REFRH (11.21%) TH40.96pp, MAHEMAEH MY, =K
M By B F AT AR T RIE WIS, B BALIMLA, FFRARHKEEMI5%, T HF 42 K42.78%, 4
ERRRAF, &AM FAIFEE.

2RI HEREEK, BN L4

FERALRERKER F—KE, HIDFLT, 20175 R EAKZEL2UCA. BT HAH, BRI, 2%
ABSELT (BARAHE) FHAYR, —REHZFELAEERARKTY, ARKKBEALERS
HEHERE. BRARGRBEEHZE A LT ARZETEHT 2E20%A LT HHEH, N EXETHRES
F, METREZEATR. FRMFELAI00% LA pme— K ELELABIRRZRBRERFEAXEEALL
207 AN, /A 82018 F ERIEFENEEARTTENT, FRELBAIL, K LEEETHE AKREENE

BOE A A RALE R A RaME HABEZIR
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DONGXING SECURITIES AR E (600867): ARG F Sz shbst, ARNAFHEEKTH

X, EARE R _RIELE ST FHRECI LS., MEEARK T FA+ERRHKFRS (TEAT L),
Tt KR =S 8) AR B R Ak 4 4 H20% 5K 2 383k

3. BB EREABEGERN, LEHESHKTH

REHAN, NEFAHNALIMCA, B LINGI4.68%, FREREIERNTREE L4, ki, 8.
BRAEGEARAFOIREELOFT R, FrxHirdm, SRS EA LB FRET, MRS E4L >~
A G EE R EIART; AANAHFUZRBEHZ AR S, B KRB EFRSHEDH N T R K.

BI=RBREF:

o HHAFRHE: 20175108 wHRAE S, AR THEFIFNK, i12018-20195F kL4 = 15 A K4
SRS E R, REFEGHHEES E RFN2016F A4S 455 £ 4, BN BT =KIEHE EM
W7 4H1001e LA A, b HHE S F 540% (Ri£3E30% / H210% / FRARLHE D), ¥4k %%
R15% 4%, Mt ARZKREETHRERABLS001C T, BUAZESAERATHRTFEOEL
FoE X/, NAHHBRLEELTEA P RETHR LGS,

o T1AMBBE: BERB=ZARMEEAER0%T &FE, 30%5iEERiTH, 1TAKREEARTHEEAL200
e N TR F 4Tk #H20185F 3 =, |14 B E50 4R R RHETF, T145H S E30 41
R 20184F £ ¥ B s K.

o RAMER S E: RFRLHEFLTEREESD, MRS E (F48. WAM25R /50R) 4 F s & ¥ iF K
A

3o

3.2 #FHME (GLP-1£M4)

o AITEIKIEHIR: EAEIL2017FA) I E IR IE SR 4R E381CE T, PDBHKETZE M 4i20.5210 T
(B3 K24.5%), #HiitARBE AT 2 EAR30MCT, Na) AL KO T2017511A H# 6 kT2,

&  FBEBKEHRR/OIRGLP-1 M4 & I5kEIkit X 2018FF & AT # I & P, DRGLP-1 XMk T
RN 253 B T I R U

3.3 hFE o RMEHRES

& BRI A _FIIN: 2017F NG TR TR AR WAME BT R; BRINE_FIINS E
FETF AT ) 25— B R TAE, 1 X120185F T R I 7] A 7 SUIN R 89 & 4 5 AT 5o

o WRFIT/EHAETIT: N CT2017456H KA WMAET T R4, X F20184F FF 46 7 & A 40 5 2 e F
%; T2017F6 A B\#EFITHT T AMFRIBREE, MiH2018F T A F kX4, 2019F L¥F
*];\}i o

o  BAFE: B EEIRSE I RIE ShE AT KL HSGLT-24p4) 7] £ %4525, FDAT2016-F &St
BA D) % T A2 AUME B R A FF O fn g TR A B 898 R g T UG 89 i€ R, 2017HLAL R
AR E ST LTTILE T, ¥k126% AL, 2FHABT4CET; N8R TF20185FF N 7 A8 % 49
Ao

BOE A A RALE R A RAMAE XBEZR
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DONGXING SECURITIES MR E (600867): =K HE UG hbsy, AkNAHEHKTH

5L -

KA 2018-2019 F V=7 #4 A1 A % 10.72. 13.81, 17.21 12T, R biEk 28.18%. 28.79%. 24.63%,
EPS % %% 0.63. 0.81. 1.01 7T, & PE »## 39x. 31x. 25x, A a8 KRB B ERAZTEK, KK
MRBEFHLET, AR HFARGERE L > & FE; M AEERAEZ ki, BAEERESRGSHLEH
ASAT . RAVEIF NS KIIRR, EFWEE TR,

PR $2 73 -

B B F BARIEAN, HAF RS &R InT R R A

BOF A R 2 RALAY St B U RAMAE HBEZR
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DONGXING SECURITIES WALE R (600867): — KRS E HG AL, Ak AR EHKTH
AT AFTNR
BERRE BiCHAT FliER B HARX
2017A  2018E  2019E  2020E 2016A 2017A  2018E| 2019E  2020E
R F A 2210 2240 2523 3432 4585 R PN 2040 2545 2932 3625 4467
Uiy 236 336 507 1112 1834 BLRAE 492 644 658 754 912
R ALK H 450 544 627 775 955 g b e B A 19 17 15 18 22
A R 22 13 14 18 22 X @0 494 623 704 870 1072
AT KR 43 a7 52 57 64 EERA 229 261 293 362 447
AR 1048 a74 aqa 1140 1378 il 47 14 0 0 0
AR I 407 324 325 325 326 B R 6.44  19.28 19.28 19.28 19.28
LA E kil 2465 2513 2001 2837 2742 MAMBEEAKE 0.00 0.00 0.00 0.00 0.00
K H AT 283 302 527 527 527 BN E -14.31 16.47 0.00 0.00 0.00
B2 3~ 1224 1162 1705 1808 1801 B AHE 739 986 1243 1601 1995
T F 125 97 81 68 56 DI IN 26.32 0.11 10.31 10.31 10.31
H ARG T~ 37 28 0 0 0 Bk s F b 6.28  13.29 7.59 7.59 7.59
FEEH AR75 4753 5424 6269 7327 Al & 85 759 973 1246 1604 1998
RE [ KA H 639 175 204 217 239 B AL 120 133 170 219 273
£330 3 410 0 0 0 o # A 639 840 1076 1385 1725
R AT R 91 61 91 104 125 JHBRERE -2 4 4 4 4
HU A 5 44 44 44 a4 VBB H A 641 837 1072 1381 1721
—4F 1 B B AER o0 0 0 0 0 EBITDA 919 1151 1419 1810 2213
e [ et 91 40 35 35 35 EPS (L) 0.46 0.49 0.63 0.81 1.01
KRR 60 0 0 0 M EEWELEE
AT & 0 0 0 0 0 2016A  2017A  2018E
B i &+t 730 215 239 253 274 BKRAN
Y HBLFE R E 6 10 13 17 20 LIRSS 22.23% 24.75% 15.18% 23.64% 23.23%
FAF R (R A) 1422 1711 1711 1711 1711 ERZUPHESS 29.81% 33.47% 26.07% 28.76% 24.61%
R ARNAR 1202 1215 1215 1215 1215 V3 & T8N 8 44108 30.02% 30.52% 28.18% 28.79% 24.63%
ko BALH 942 1130 1452 1866 2383 HWAREA
V2 /& B B) L AR AR 3939 4528 5171 6000 7033 ERIES()) 75.89% 74.68% 77.57% 79.20% 79.59%
51 Ak o A AR AR75 4753 5424 A269 7327 %A & (%) 31.33% 33.01% 36.70% 38.20% 38.61%
nenRkE Bi:BART BAAAAE (%) 13.71%  17.60% 19.77% 22.03% 23.49%
2016A 2017A  2018E  2019E  2020E ROE (%) 16.27% 18.48% 20.74% 23.02% 24.48%
2 EEHALR 726 961 1186 1322 1554 {24 fe 7
%A 639 840 1076 1385 1725  KF GHE®) 16% 5% 4% 4% 4%
A VB A 134 151 176 209 219 AR 3.46  12.80 12.35 15.78 19.17
4% A 47 14 0 0 0 A LR 1.82 7.24 7.49 10.54 13.41
SR R 0 94 -83 -148 -180 EiEfE A
FUK K 2K 3 Ao 0 39 0 0 0 BR RS 0.48 0.54 0.58 0.62 0.66
EEEHALRK -838 -106 581 -164 -143  pMRHKAHE 5 5 5 5 5
NRIAB T I 0 0 0 0 0 RHAKZARE 28.40  33.54 38.62 37.31 38.97
K IAATAIL TR 0 -35 -225 0 0 HFREMHMR ()
BRI S -14 16 0 0 0 AR E GRAHER) 0.46 0.49 0.63 0.81 1.01
E R EHAAAR 136 758 434 552 688 AR ALK (R 0.02 0.06 0.10 0.35 0.42
mﬂiiﬁw’ﬁu 0 0 0 0 0 HRAT - (R 2.77 2.65 3.02 3.51 4.11
K s 0 -60 0 0 0 Rl
%:ﬁﬂvfgﬁa 286 289 0 0 0 P/E 53.67  50.39 39.40 30.59 24.55
P KN ARIE Ao 994 13 0 0 0 P/B 8.91 9.33 8.17 7.04 6.01
&% HAER 23 97 171 605 722 EV/EBITDA 38.47  36.42 29.42 22.73 18.26
FHER T I T HGE K TR
B A AL R T B EAME SAEZR
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DONGXING SECURITIES MUK R (600867): —AKMh&E S ALL, AkNAH LWL TH

AR R

KeF

EH AT NAAK, 3 FIEFAT LR ZE, 3 FEHTLRLIAALZLE, 2016 K db s 5 47T 5
—4%, 2015 F#H MG H L L AN S AR, 2015 FRBRFE=ZLARBOR R . LT RXFHHFaME, b
FREHFFE, AFKFRFEFELE, PEAFRZBET. THRTFERTIEREDARA . KA
LR A TN S B B AR S, 2016 F 7 AmB A SSIERFF AT, BAR QTR 5T L BFHF
I,

oA IF AR

R ALIRE LIRS N EGHF—ALIER AR, AL PR, KREGNE . ZHEARIEH A 5T A
AFFRARE, 3 AR Efe LFHTIERNH L, ARESRBAFTFOELERER, 7 RKFW. AHRR B
IR AN TR B AAFMOEMF ST ERT E, AARE, ARRELFAREE AIRE b0 ELRIEH R
A AL B A A K

AN

RIERFRTRETEGEZ &, NE. BRFAZMERTHFERSAF . EETHLT, KANJIERF LIRS
B M RITAEAT A AN AT, THRH R, B H AR CRTA, FLBFE, ZITEE A 4
BT HE, BITAREEZT NG,

BOF A R 2 RALAY St B U RAMAE HBEZR
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@I\ﬁliﬁ% &I SEMIR AT P6

ki

KA ARE B R SSIE ALY A TR S PTAE B |, R SLERID A TR A 8] 2 B A &k
IEF AL E WS TAERIHLA o AFT RARE P P3| RS &3 KR T AT T4, &4
S iX B4 8 6 AP Fo B T AR AT BRIE, WRRIEAT L 0912 B A 2R &
AT E B0 RAVE ) RIRE L6 B, A, A2 G905 | LA i U A
RSP 8912 8 R E LI P EAEAR 69 K 32 A SRAE, 35T I LBl 69 AT 2%
T BB AN s A e LK.

A B) BT B KERALA FT A 2 4 A AR5 P AR B 49 8] BT KAT 899 43k < # 4T 3
By, ALTT Ak A X )\ 8] FRAE R H S IR AL ARAT L W H R SR A Rk T S S AR KR
Fo AIMEMRBAA KNS FTH, KEB@FT, HEATHMFAN ATF DMEAT 7S X &0
Mo, EHFe KA. k3l R FIR, FiE AN RSHERS AT, B AR
AR ENE AL M FAS 2

A LIREAE R LR R A RN B & P a2 RN S IR B G E P AL A, K
A AL BB B AR B AU A BT i A f B B R A AR AR b AR
AN 8) AR A B F AR BB FL B ) K Ao RS ARUE P AR R % AR BT A AR R
Fo A

ITIER A F

B T IRE (VAP IR 300 53 AR ) -

AR E BB 6 AN A R, SR AR T R BT 5 A A5 RA R LA AR R L
PRIV AATIRT A A ERBOM SR 15% AL

M5 AR T THAERBBOLEFE 5% ~15%Z 1];

P AR T A A ASHOR B A T-5% ~+5% Z 1] ;

Wi ARATEY T A EAR SO S £ 5% L L,

Ak TR (VAP IR 300 4540 B HO

AR5 BB 6 AN A R, ATk A58A0T B HATF 9 Ak A5 A9 R LA AR L
A AR TS A ERBONSE R 5% AL,

P AR T A A ASHOK B A T-5% ~+5% Z 1] ;

K BT FHEERBAEFE SR AL,

BOF A R 2 RALAY St B U RAMAE HBEZR



