NORTHERAST SECURITIES CO.LTD.

@ RIDEFIRIABIRZE

X A4k3% (601006) K ARFE]: 2018-10-10

RIZIE By [ SR IB Y

IEFRRRE | oE) EriRE

i 2 REE TR H5, BRBE S P4

EN

LRI EA

HEFHE:

R Z 5% 2018/10/0/2. 21 =

- e e e e n 6/~ A B AR () 10.60

B4 NE g 9 AZBEUEE, KRAK TR WEN 5 3788 FrL, WS () 793
Flrbdg &k 1.31%. H3YiE¥ 126.27 Hek. 2018 4 1-9 A, KALZRit  LRMHARMERGL) 7.76~1048
T VTR A = . BT (FBHA) 117,894
TR B F 3. 4 12rk, FHLIg K 5.38%. A (B o
Ak (F7 k) 14,867

AAREYRER, Ao EGRELMR, O AESEWEmE,. 9 A BRHER(F7R) 0/0
H¥YRXE(FAKR) 22

LR B, AL B OEREH B HhWUR” AR, Ak
WRSKIEANTMNI A 15 B 62.7 e/ K2k E 9 A 22 H 314 ekl &,
ot dE S KE AT T AR, 2E9 A 21 8 198, A%
BRI E EFAE L, RAVIAA BLK L= B2t K ALK 0915 54 H AR,
I, Bo. SKETMREAERSEEE, 10 A 98, ARMERE
B CIEE 517 Trek, ARG T 0ZHTRIA.

REAREERE, REREHEREIHRE. R2wER, &40 7
INABRERAT R R EHRE, B0 BRrsakt—Fh=g T
WRE, BOREERE SRS, ARETI0A 28 £ MBF 2T
WS AT O R AB BRI B AR F U O A5 AT R e,
17 Feyst o WA (271 1eed), TR 10-12 A A 4 8/EALH 1400
Trek A R AFHARES, LT K& 2, soh

B &SP

—_— K Rk

PIR300
12% |
6% [

-18% L
'017/10/10/ 5281 811/22/ 51 20118/5/16/ }120/18/8/29/.

Rkt (%) 1M 3M 12M
BERBFFHRRERBL ARG, L2FZBREFRRAANTRT, 5L sxks -4% 5% 6%
J7AE T B R E RIS A PR, BINRA, KAME SR LE,  Pka -4% 0%  10%
KERGRIE, fHLFEEHLETH. SFRXAKRERIERI A 29
HIF4% 10 A B B4 %, A8 25 X, 8 EF LR+ 58474 (K A4k5 (601006): 8 Fi5ETRMA K,

16, STEBBETLA A, 2FRFEZEHERIAD] 45100355 skpisaiE7) —20180011

K, EAVAAHNE) B RIEER R BAGE S, BT PE A 8x, 4&F
Wi %R, PG AT ER R KA E A 50%0A b, TREILEE 6.2%, By
BHRMAEL R, Fitesd 2018, 2019. 2020 4 EPS # 0.96 7T/1.01
I1.04 7T, PE 5% 8x. 8X. 8X, I “FEAN” IFA,

ReRw: A2 BHBERS, 2FRAKERLRATAY,

(R A43% (601006): g i&TH, A4
2B REK Y 20180829

(K A4k5% (601006): Hih A& KA,
2B 2 RAHEY -20180818

(R A4k5% (601006): 55 BEH 7 AE

B TE, REAF SLEAITA ) -20180810

WMEHE (GHA) 2016A 2017A 2018E 2019E 2020E

A 44,625 55,636 71,621 75,273 77,431

(+)% -15.05% 24.68% 28.73% 5.10% 2.87% _
V2 B8] A1 7,168 13,350 14,198 14,950 15,414 SEESMIF: A

(+)% -43.32% 86.23% 6.36% 5.29% 3.11% b E 5% 2 550515110002
RS (L) 0.48 0.90 0.96 1.01 1.04

wAE 16.45 8.83 8.30 7.89 7.65

R 1.29 1.17 1.09 1.02 0.96

PR BE (%) 7.98% 13.43% 13.33% 13.12% 12.67%

R B (%) 3.15% 5.93% 6.02% 6.34% 6.54%

ERA BAK) 14,867 14,867 14,867 14,867 14,867

406 14k IE B 6 B B AR



w10k
@ NORTHEAST SECURITIES k%ékﬁg//‘\\é] l\&\iEF*&%

MR MEREATRNEZ AT

FEARE (AAA) 2017A  2018E  2019E  2020E ALRER (BFTR) 2017A  2018E  2019E  2020E
Ll 11,100 32,770 43,178 53,906 %A1 13,098 14,005 14,722 15,179
R AT~ 0 0 0 0 R BAL L 33 0 0 0
FLBHOR 5344 5410 6,080 6,220 A VB B A 5,607 6,676 6,530 6,908
B 1,528 2,128 2,329 2,367 ARMEEHRE 0 0 0 0
FA AT = 2,808 2,112 2,219 2,282 W43 627 320 320 320
R F et 22,445 45392 57,006 67,923 FFHK 3,130 2,807 2,893  -2,904
T & AT 65 65 65 65  EERALH 1,314 5,628 163 104
KI5 20,128 = 20,128 20,128 20,128 At 275 5,080 -441 626
F & i 73,992 | 77,2710 80547 83825  BEFHFALRE 17,494 24,016 18,990 19,765
RHFF 5838 7,062 8243 9382  HAEHRALAE 2,852 -1,831 1,225  -1,245
A 0 0 0 0 BEEDEALAE -15,180 515 7,357  -7,793
EY L 105,242 = 103,011 100,451 97,533 £ f R4 18,793 14,275 15,037 15,754
#EET 127,687 | 148,403 157,457 165,455
SRR 0 0 0 0 g VYR
AR 3278 | 4224 4656 4,749  HRIEAE
KR 1,403 1,814 194 1,979 LA (L) 0.90 0.96 1.01 1.04
L E LTy 162 116 127 129  BRARF (L) 6.79 7.25 7.74 8.24
#B et 16,457 30,416 32,171 32,609 ~ AMEFRALAF (L) 1.18 1.62 1.28 1.33
KA 7,112 7,112 7,112 7,112 KRR AR
K R AR 3206 3,069 3,105 3,110 FRPAEKE 24.68%  28.73%  5.10%  2.87%
R oy 10,318 = 10,181 10,217 10,222 ARG K& 86.23%  6.36%  5.29% 3.11%
At 26,776 40,597 42,388 42,920  AARA AT
)28 F 8] R AR A AT 99,402 = 106,490 113,980 121,681 SRS 27.84%  22.59%  22.12%  21.98%
DRI F AR 1,509 1,316 1,089 854 HA)iE 23.99%  19.82%  19.86%  19.91%
Rt AR AR AR B85t 127,687 = 148,403 157,457 165455  EEHEIMAE

BB RS JR S () 32.32 27.57 29.48 29.32
FlEE (BHA) 2017A  2018E  2019E  2020E BRRSERE (R) 14.28 14.01 14.50 14.30
LTI 55636 71,621 75273 77,431 AR
b R A 40,145 | 55439 58,620 60,409 KRS 20.97%  27.36%  26.92%  25.94%
B AR A B W A 224 289 305 313 B E 1.36 1.49 1.77 2.08
F AR 33 0 0 0 B 1.27 1.42 1.70 2.00
BT 193 275 285 290 R E 4845
E 2R 558 771 804 821 HERAE 0.35%  0.38%  0.38%  0.38%
W 5% A 738 -228 -629 -894 CEAWHES 1.00%  1.08%  1.07%  1.06%
ISV 0 0 0 0o MEERAF 1.33%  -0.32% -0.84%  -1.15%
BFAWRE 3,130 2,807 2,893 2,904 A LLIRAR
% )7 16,987 | 17,938 18,846 19,464 AT
B A S Z A -189 -149 -158 -160 JB 8ol .5 5.93%  6.02%  6.34%  6.54%
AL 16,798 17,789 18,688 19,304  fHMEHE#F
BRAFHL 3,699 3,784 3,966 4,125 PIE (£2) 8.83 8.30 7.89 7.65
# )i 13,098 = 14,005 14,722 15,179 P/B (F) 1.17 1.09 1.02 0.96
V=Y e e A R b 13,350 14,198 14,950 15,414 PIS (4%) 2.12 1.65 1.57 1.52
VMR F IR A -251 -193 227 235 HF KA 13.43%  13.33% 13.12%  12.67%

TR FAbiEA

45 Wik E XU 69 5 A AL 2/4



w10k
@ NORTHEAST SECURITIES k%ékﬁg//}éj 1‘%\1‘}%%&%

AT A

B, RAGEAFR ER NG E2EHIE, 105FF L THZE, KR4S, R Afs b T2, K27
HF, RIKRZRFME . £FLFRKBRBEAEDATIT., 5 B Ao RkH7 34 7 LA R,

T, AEKRFRZEME, LEVEXERLTY. wFBHFREE, TLHFLHE,

FpiE, LA AAFEWATAEML, LR,

FE2FEN
AIRAE d RAGEF R A PR S (AT ARCARLNE) ) SIEFARE AN 8] B P B AT, AN 8] TR AT A ASRICE] A
BB A RN G LREP .

AN E) A P EAIE R A ARG EAL TS0 L S HAs

AR F 6915 B RIR T AT T, AN 8) 3 243 & 0 M A i o A TARAEATARIE , 3R 84 7 5 & ILASUR B A
8 TAA AR S B eGP, TARIERT @86 N EZ R E L RL A R,

RIREAELE, FARM BRI AT RIEAFE E BN RAEMN . EETHELT, AIRE 6915 8 AT ER 8 & I3 M T
ATABGIEA T L HEB, ANE BB FRBERAE—ZRFA, REBRESFRTKE, BETHELT, BN ALE
T SARAT AAL ) AARAE B BT 5| R AGAEAT A3 SRR AR R AR 7T

A 8) B KB T 23R AIRAE ¥ 5 A B 692 8) BT AT 69AE 4k <+ HH AT R 5, FHAE R AT 091 LT REATILE
T R A SN 8) RAR R F PARBHL T AAT L 5 W 5B A0 KR 5.

AR RAT AN E) FFAT . KRB ANE) BEmIFT, T PANATIRZMMEATH X, A4, £ ARG A, WwiefFiAn
AR FBHATII A, FIEG, MAERNE AKFGTEE AR, FERRREGEAAFTLA BB, RGN ARE G AL,

AL B RIS TP A (R3) ALK RARSE, QIEERRTARKE, BRKEZ, BREMSRSANFTLSL,
AAB R 1E AR RABS. A3 BEHM NG RE, REWRELTF G LS. BREHPRPEIAETF LS. RATIERAR 24
FE R BARE IR

FEANEEP (ATHGZEP?) FZ5 LERRE, N dZE PR A A KEATHA . REZE IR RITARE
T AR E, A E) Rl i g At i€ 12 RAF AR PT 5] A 09T A ARAAEATITAE,

ST B

A B EHAEA LRI T AEAL T G T, A BiEA MR IE ML A IESASATIT, AR B EA.
B, Bk, WHGEERN, P RAEIE. THG SRR RO, LF LR THEEGAEENE, BEEER AT
B ZF R ERY M, L E .

BFRBAR

ESN KR 6 A, B AR RA T 5 SO 15% 0 L.
Bz e AEKOAMAN, BRANHKRIEARMT 9K 5%E 15%Z 4,
ﬁi i FA 6 A H, BRI T 5 5% E %I
LA B EAKOAA N, M ARG E G T I 5% E 15%Z 1],

e AR 6ANAN, BRNHKEEE T 5 E 15%0 E,
Tk | RTRE | AROMARN, LI AR AT T A,
ﬁi FH AR | AR6 AN, Addakln b s T kAt .
s | BEAE | AR6AAN, LRI ST T BT,

4oL Mk IE XU B B B 3/4



@ A1DIES

NoRTHERST SECURITIES K Bk INE] BIPRE
AR ACAE A A TR 5]
M3ik: http: //www. nesc. cn ¥35: 400-600-0686

LRI LiE)
E F A KA T AL KA 6666 5 130119
P EALTE T BRI 4R 4 28 TR P D g 100033
VT ELETHRIENSHE 1295 200127
P EEI T LR KT ST 14k 2 F4% 24D 518000

WA BB R 7 X

¥4 VN A Fn HRAR

A R A X AL 4K B

A (EK) 021-20361100 13621693507 yuanying@nesc. cn
ER: 2 021-20361111 13761500624 wangbol@nesc. cn
EX 021-20361229 15221688595 liyin@nesc. cn

Wik 021-20361106 18601722659 yangtao@nesc. cn
[ 021-20361121 13564972909 ruanmin@nesc. cn
FE 021-20361101 13641900351 lizy@nesc. cn

F1E 021-20361258 18221628116 qijian@nesc. cn
A & 021-20361267 13956071185 chen_xh@nesc. cn

e b3 R LA 45

L (EH) 010-58034553 18515018255 lihang@nesc. cn
PR BT 010-58034557 18501954588 yinlulu@nesc. cn
b 010-58034555 13701194494 wenzclinesc. cn
g Z X 010-58034563 18501944669 zengyglnesc. cn
kit 010-58034565 18601018177 yanweilinesc. cn

A g 2o X ALA 4K B

e E (GUE) 0755-33975865 18664579712 qiuxx@nesc. cn
puik3 0755-33975865 18938029743 liu-xuan@nesc. cn
x| % 0755-33975865 15989508876 liuman@nesc. cn
AR 0755-33975865 13662669201 linyq@nesc. cn
JE i8R 0755-33975865 18682251183 zhouyqlnesc. cn

0 ik EX B 6 F B B

414


mailto:qijian@nesc.cn

