2018 %10 A 21 8

EN ()

IERAF RIE2018 F =23 ki LATH: 37.49 T
FNEL (600566) EHLHk B — 7 (6 4A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

Q3 LGARHA, BAIMERA TR

BRE & A

AT

FAN (FF L)
HEE

V25 B8 A AE (BA L)
HEE

HRIKE EPS (L)

% F Ik E % ROE

PE
PB

et B g5 N3] 2018 F =B EINE LILN 55.4 LT (+32%) . V38440
13.1 1 (+44%) . F=dE/5 384104 12.2 12 (+45%); 2018Q3 % & & 52 M&
WA N 17.4 1270 (+24%) . V1284408 4.7 12 (+43%) ., I3k /5 3844104 4.0
12 (+34%).

Q3 kAT HAH, ERKXZF+OTC £ XRXNAR. &4 kA, Q3 EFA L
GAR T TN, 2018 FAAF F AN A do IR 4 ) 9 ik A8 B AR 2017
FRM, FitEERRAANFREFRFERAEOTC Rl ZHRI K. LE2E X
E, HoR&BMAFEREOIRGRS THE 7 HF ER, KAERHAIRA, &
it Q3 % F A AN RARKE 20-25% £ & 69 bk 5 K N LSk B IE 5248 30%49 5 1 K
FNlivkh TREEHXER;AZE 15% AL LA RT B P HHNAEYRE LTS
0.45pp £ 84.57%; HLAELHT F B A1 % £ T 4 5.36pp £ 53.94%, H P4
% E T 1.90pp, &M% E T 3.74pp: 4 HE424 2.07pp £ 23.61%.

FERE FHAEDFRERRE K, OTC REFHEKE. 2017 Fulk,

FHBECL2GEFANT T, FiE, BLIL, T, T4k, LA 6 HWERKE
F*, BRADHEET —F. MRANRMEE, HE o REEERE D4
£ LbAZiT 40%, EHF#FANNTEREHLZAERRK 2-3 FRE RFREKE,

W& FHE O RRAE 2017 FHHE2HERBRAKRLRTRTER S 4 ERE
¥k, & OTC Eid 40%89 ek x 2, #HxihofRiEA 2443 200 Lagf e
WK, NamKOTC R/ A B, BMETEET 17T A K/E, OTC ik
AN AR 25%, Ak BARRE A 30 7 K%/E, OTC RN &k £ 50%.
OTC RHEEA KA B, 0% Loy FkiE, RELGHEK,

B AR 5%, it 2018-2020 5 EPS 4%l 4 2.08 T, 2.59 T, 3.21 7T,
st PE 2Rl R 1842, 1445, 1242, 48 “EN” H4K,

RERF: > S SKT IO, > BIARHE 0 R e, 3% &3 it
LEVEE ETTT

2017A
5642.01
20.61%
1223.46
30.97%
1.50
27.81%
25

6.94

2018E
7171.11
27.10%
1692.72
38.35%
2.08
32.65%
18

5.89

2019E
8739.04
21.86%
2109.85
24.64%
2.59
33.90%
14

4.91

2020E
10602.32
21.32%
2614.67
23.93%
3.21
34.84%
12

4.07

R7EXM: Wind, & hiE R

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR BF

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

WiFA: zp@swsc.com.cn

GCRELE

— Ik

PHR300
32%

21%
10%
-1%

-12%

-23%

17/10 17/12  18/2  18/4 18/6 18/8  18/10

HIBRR: TFRHIE

P9 - &2

EIRAMLIR) 8.15
B A R(TR) 8.15
52 A MM K E () 33.71-54.03
(L) 305.47
B = (L) 75.60
HRA T () 6.23

‘

#EHR

. 2k (600566) : Q2 b HekAR AN,
BAR ) HERSA (2018-07-29)

2. F N5k (600566): Q1 k4 KAZFAM,
OTC KEHFH LG HE K
(2018-04-22)

3. N2k (600566): 7 Hu ik 37y B4R+
SR, WHKEEIFISF
(2018-01-03)

4. K25k (600566): # H ik 377 B4R+
SRk, WHRHLEEK
(2017-10-22)
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k: MEAME A

£ % (5% ) RERE L (FFA) _2017A __201E

ER XN 5642.01  7171.11  8739.04 10602.32  ##)id 1223.95 1693.39  2110.69  2615.71
RIS, W N 849.03 1061.13  1269.09  1513.96 718 5 ¥4 154.05 121.44 136.30 146.10
7 AL A B e 108.48 137.89 168.03 203.86 M#% A -9.68 -5.24 -6.12 -5.90
HERR 2940.72  3693.12  4456.91 5354.17  #FRAEHK 20.33 20.00 20.00 20.00
ik 381.06 358.56 436.95 530.12 “%ETEHFALH -631.64  -568.58 -424.14  -514.82
w455 R -9.68 -5.24 -6.12 -5.90  Hfk 431.74 -30.00 -30.00 -30.00
P BALB K 20.33 20.00 20.00 20.00 B FEFHALLRER 1188.75 1231.01  1806.72  2231.08
Bk H 6.84 10.00 10.00 10.00 WAXH -661.83  -100.00  -100.00  -100.00
/\Mﬁﬁﬁtﬁzéﬁé 0.00 0.00 0.00 0.00 itk -578.88 10.00 10.00 10.00
HrzEiR G 0.00 0.00 0.00 0.00 HBEEFEHALNRER  -1240.71 -90.00 -90.00 -90.00
%*-ﬂkﬂﬂﬂ 1368.98  1915.66  2404.17  2996.12 4EMAtE 0.00 0.00 0.00 0.00
HAbEBERE 66.57 65.00 65.00 65.00 KAt 0.00 0.00 0.00 0.00
#13H B R 143555  1980.66  2469.17  3061.12  RARERIT -22.81 0.00 0.00 0.00
P Fg AL 211.61 287.27 358.48 44541  XATREA) -591.03  -774.04 -1070.93 -1334.83
b R R 1223.95 1693.39  2110.69 261571 Ak 746.84  -129.60 6.12 5.90
Y HME A ME 0.48 0.67 0.84 1.04 EXEDALERSER 133.00 -903.64 -1064.80 -1328.93
VBRSNS 1223.46  1692.72  2109.85 2614.67 AEREHFH 81.04 237.37 651.92 812.16
Vil 951.61  1188.98  1840.90  2653.05 AKfEH
R A= AT 2R 1829.39  2286.84 2789.67 3391.70 A4HEMANEKF 20.61%  27.10%  21.86%  21.32%
Ve 242.42 302.98 362.36 43228 EALAEAEKE 29.59%  39.93%  25.50% = 24.62%
AR T~ 690.10 877.13  1068.92  1296.82 A AlHIGKE 30.99%  38.35%  24.64% = 23.93%
K H AT 5.76 5.76 5.76 576 EBITDA ¥k % 29.84%  34.26%  24.73%  23.75%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 2320.30 2305.22 227528 223554 EA|E 84.95% 85.20% 85.48% 85.72%
VR A ek orid & & 389.90 383.97 378.05 37212 =% % 58.70%  56.43%  55.93%  55.44%
HAeAE R T 233.06 232.63 232.19 231.76  HAIE 21.69% 23.61% 24.15% 24.67%
¥ = &t 6662.54  7583.52  8953.13 10619.04 ROE 27.81%  32.65%  33.90%  34.84%
48 453K 0.00 0.00 0.00 0.00 ROA 18.37%  22.33%  2357%  24.63%
AT Fo TR 865.17 84515 1021.57 1225.94 ROIC 30.47%  33.83%  37.61%  42.23%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 26.82%  28.33%  29.00%  29.58%
A 5 Ay 1395.56  1552.05  1705.48 1886.14 EiEfLA
A4 2260.73  2397.20 2727.05 3112.08 EFFAH#E 0.97 1.01 1.06 1.08
M A 397.64 814.82 814.82 814.82 HBRFF LS 3.66 4.01 4.42 5.17
FAMAR 1553.23  1136.53  1136.53  1136.53 MK A HF 3.74 3.79 3.74 3.73
R 2316.10 3234.78  4273.70 555354 AW RA##% 3.80 3.89 3.81 3.81
, AR T SRR T Sl
25N B AR E 4401.81  5185.64 622457  7504.41 S/ AN 112.16% — — —
VAR FR AR S 0.00 0.67 1.51 254 FRLEH
BRAERE A 4401.81 5186.32 6226.08  7506.96 i/t hifrE 33.93%  31.61%  30.46%  29.31%
i B Ao i AR A A ATt 6662.54  7583.52  8953.13 10619.04  # &AXSE R 30.87% 29.11% 25.59% 22.42%
AL E 2.49 2.86 3.10 3.32
A E 233 267 291 313
EBITDA 1513.36  2031.86  2534.34  3136.31 LAl AT E 48.31%  45.73%  50.76%  51.05%
PE 24.97 18.05 14.48 11.68 HFR#HHR
PB 6.94 5.89 4.91 4.07 @rﬂb}iﬁ 1.50 2.08 2.59 3.21
PS 5.41 4.26 3.50 2.88 HRAFR” 5.41 6.37 7.65 9.22
EV/EBITDA 9.53 14.68 11.51 9.04 HRBEALE 1.46 1.51 2.22 2.74
S 1.93% 2.53% 3.51% 4.37%  HRMEA 0.73 0.95 1.32 1.64

HAEF£K: Wind, & FiER
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S suni .
B s secumms %k (600566) 2018 F=F 48 & it

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 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 %)ll %jk (600566) 2018 %ié*&l§i$

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 021-68413959 15821376156 zfyi@swsc.com.cn
d VE SR SRAE B 021-68415380 15201796002 wwg@swsc.com.cn
EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
Elo: 3 % 41 B E % 010-57758566 18500869149 lujian@swsc.com.cn
x| BoE AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
JR e AhE e 0755-26820395 13510223581 yyl@swsc.com.cn
wE O R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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