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SOUTHWEST SECURITIES

LEFRARK, A EELSFT B

B &R

o Ffh: 1) NS AT 2017 FEFHR, EEFRAT LKA ITACT, RLEK
20.55%, FHVIEAA)E 4510, BT 3.54%, S0KE 0.15 T, 2)
B B 3% 8] £ F AT, st e R HE K A B A 00 B AT R A
FARAARMATERAE . 3) % 5RT EHKAaI%5 PPP A B 23],

o FHHEK Bd& RAFBGEFHER AR, 2FLHEAAAY. & LFF5
ALK B & 4.23 10k, FlIb3E K 9.87%, & K E% 3.63 10wk, FlIbiE K 8.36%,
Exiéwwz 233.93 Zvk, Rl 2242 Feb/H; LT KLEEEE 4.37
feek, FlHGIEK 12.92%, H 35 KIS 241.29 7ok, FlHIEK 28.65 7 wk/
H: L5 RAAES 7.63 Fok, BbigK 27.38%; #7415 W 3 1 A &8 66852
RE ., BN S BIIEK 20.55% F 17.4 10T, 28] L5 R Asg bk
T Mk B AE )3 4% AR L T % 3.54%% 4.5 4am° BAVFA K T AR
PRARKE . MANFNF R E Y0, ELFLHAADET, 2FEEAMNIE,
HPEH 10% UL 3K,

o HHBEEYAANEKFTR, FRAETERBRF. 2 L¥FFEoLHF
41.0%, RLTHE 4 AaHs, EREE, M SHR KKK A K E LS
A ERIME 0.79 AT L, IRHS4EH 50.75%; 5 7&%331&%%%%
R T 7.57 A8 9 & E 37. 91%, A A PRARIE BAE & R AR BT ok
BEHEKE R 424 T 5.82 /\E/\ £ E 17.62%, 25 L mi‘ﬁrl’?’ﬂi
NN EF vl TR IR, I BERAEFTRALSFEAERF LR
# 6.09 AN E & E 34.99%., # AE :}Lﬂﬁ, L FF A0 R £ 9.13%, Rk
T 057 AaEHk, L P4E%RE 2.25% (+0.14pp) , FIZ% A% 5.48%

(+0.21pp) , M4 % A& 1.41 (-0.91pp) , # AE#HRIF.

® PPP+¥# = & 4+# R 2R EFHHMAALM, 2020 FFHE—ANHHE., 1) 2§
BEFHIE PPPiT¥ 391100, ¥4I AE 2710, FiteEhRERE; 2)
LRI G K A AR Y s, BATOEITHE RTINS, &
LR AR T IR X Z SR HE R T = B A TAASR AL 3) mART R K, = BRI
FHUABE R, EREHEEHKKRETN., PPP+3T & Eo0+#H K E L&/
BB RN+ AR EARERA /1 XIE, Ko D HMELMN.

o ZAWMEREEB, M3 2017-2019 4 EPS 4514 0.33 ©. 0.37 .
0.40 &, 5 PE 4#14 17X, 15X #= 14X, % T 3) 2017 4 22 14644, *F
B BARN 7.3 T, %HFHF “FENT 4,

o RERF: JBH> ARG, BoAFERELERAS

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 3058.34 3547.43 4069.11 4481.79

HRE -0.14% 15.99% 14.71% 10.14%
Va2 &N 8 AN (A7) 874.22 980.21 1101.44 1202.30

HRE 6.00% 12.12% 12.37% 9.16%
HROlL#E EPS (L) 0.29 0.33 0.37 0.40
%3 5l s % ROE 9.52% 9.78% 10.03% 10.01%
PE 19 17 15 14
PB 1.85 1.69 1.55 141

KEFH: Wind, B FiExE

% & iEFAT R

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

W48 wyting@swsc.com.cn

‘

GRELE T

iR

WIA300
16%

11%
7%
2%

-3%

1%
16/8 16/10 16/12 17/2 17/4  17/6 17/8

B A(ILIL) 29.86
B A R (fTRR) 29.86
52 & AR K i) (L) 5.36-6.38
B E(f ) 169.32
B E (L) 171.29
HRF () 3.07

KRR

1. >:73R3% (000598): £ A K ~iEN, A
HEA PR (2017-08-04)

2. 73R (000598): K4a L, HiE
AL (2017-07-25)

w4l HRIE UG B E & B 3R
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SLEIRE (000598) 2017 3 545 % if

f&: ME&mAEREIA

£ % (5% ) REREL (FFL) _2016A 2017

ER 2L ON 3058.34  3547.43  4069.11  4481.79 A AV 871.76 977.45  1098.34  1198.92
TR A 1775.31  2068.07  2373.70  2612.96 1B 54 438.44  1004.01 1069.40  1147.25
7 AL A B e 42.14 45.23 53.97 5829 WM%%A 70.13 70.95 81.38 89.64
HERR 90.02 104.58 119.96 132.09  FABAEHK 1.27 30.00 30.00 30.00
ik 218.59 247.18 285.97 314.08 “ETEFALH 421.70 55.47 476.04 344.65
w455 R 70.13 70.95 81.38 89.64 b -383.37 -24.40 -24.38 -25.37
P BALB K 1.27 30.00 30.00 30.00 LFEHALRER 1419.93  2113.47  2730.79  2785.08
Bk H 0.00 0.00 0.00 0.00 FTAXH -2772.00  -2000.00 -2000.00 -2000.00
NAMAETE AR H 0.00 -5.46 -5.65 464 Hfb -29.41  -142.63  -205.65  -204.64
M2 EAR S 0.00 0.00 0.00 0.00 BTXFHALASM  -2801.41 -2142.63 -2205.65 -2204.64
B A 860.88 975.96  1118.48  1240.09 fEMfE# 70.00 -110.00 0.00 0.00
HredEzE s 180.31 181.57 181.42 181.29 K3 -47.38 0.00 0.00 0.00
GRERS i 1041.19  1157.54  1299.90  1421.38  RAARERIT 0.00 0.00 0.00 0.00
P Fg AL 169.43 180.09 201.56 222.46  FATRLA -123.93  -131.36  -147.29  -165.51
b R R 871.76 977.45 1098.34  1198.92 Ak 701.01 -77.18 18.62 10.36
Y HME A ME -2.46 -2.76 -3.10 -3.38  ELEHAALAER 599.70  -318.55  -128.67  -155.14
BN S A 874.22 980.21  1101.44  1202.30 AEREAR -781.61  -347.71 396.47 425.30
Vil 1670.58  1322.87 1719.35 2144.64 MmKfH
R A= AT 2R 612.30 672.26 775.73 860.48 AHEBRAMEKFE -0.14%  15.99%  14.71%  10.14%
Ve 255.01 215.92 270.66 316.44 FLFEEKE 0.05%  13.37%  14.60%  10.87%
HARAT* 189.40 74.95 107.65 132.92  AAlEEKE 2.27% 12.12% 12.37% 9.16%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % -0.33%  49.76%  10.65% 9.15%
T B R 0.00 0.00 0.00 0.00 #HARA
Bl Aot iz 10498.71 11592.28 12620.46 13570.79 @ E£AF 41.95%  41.70%  41.67%  41.70%
beitivaiv S & 2703.02 2605.66  2508.31 2410.96 Z=%#% 12.38% 11.92% 11.98% 11.96%
HAvAE R T~ 990.32  1190.09  1389.86  1589.63 #AIF 28.50%  27.55%  26.99%  26.75%
¥ = &t 16919.34 17674.05 19392.02 21025.86 ROE 9.52% 9.78%  10.03%  10.01%
48 453K 110.00 0.00 0.00 0.00 ROA 5.15% 5.53% 5.66% 5.70%
R AT Far FRAL IR 2677.34 253755 3032.60 3398.47 ROIC 8.60% 8.34% 9.01% 9.61%
KM 1011.80  1011.80 1011.80 1011.80 EBITDA/AE M 44.78%  57.81%  55.77%  55.27%
A R AR 3967.28  4126.79  4398.67  4633.22 EiERS
A4 7766.42  7676.15  8443.07 9043.50 EFFRAM#F 0.20 0.21 0.22 0.22
A 2986.22  2986.22  2986.22  2986.22 SRR 0.51 0.58 0.69 0.78
FAMAR 1779.97  1779.97  1779.97  1779.97 MK HF 6.23 6.49 6.56 6.42
R 418256 5031.40 598555  7022.34 AWRAH%% 8.32 8.64 9.60 8.78
VBN SRR 8959.84  9807.59 10761.74 11798.53  HEFGMSHIEIAZMIN  108.55% — — —
VAR FR AR S 193.07 190.31 187.21 183.83 HALZAH
BAERSAH 9152.91  9997.90 1094895 11982.36 W~ A% 45.90% 43.43% 43.54% 43.01%
AR ARG AT 16919.34 17674.05 19392.02 21025.86 & &Ax 4% R A 42.64%  41.71% 37.92%  35.40%
R E 0.70 0.62 0.66 0.71
s 064 056 060 064
EBITDA 1369.45 2050.92 2269.26  2476.98 LAl AT E 14.18%  13.40%  13.37%  13.77%
PE 19.37 17.27 15.37 14.08 HBAERF
PB 1.85 1.69 1.55 141 HROKkE 0.29 0.33 0.37 0.40
PS 5.54 4.77 4.16 3.78  HRFRF 3.07 3.35 3.67 4.01
EV/EBITDA 12.92 8.59 7.50 6.62 HRBEALE 0.48 0.71 0.91 0.93
S 0.73% 0.78% 0.87% 0.98%  HMAA 0.04 0.04 0.05 0.06

HAEF£K: Wind, & FiER
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W cormor e S E S (000598) 2017 4 4 4% 3F

oA I A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
N 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
TiER 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,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B G RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

LK IR3% (000598) 2017 FF 548 %%

5 &I FA K F s

L&

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

E 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

%5 & IE AU 4E R A
X 3, A R JE AL FH g
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
BRI A AU 4 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
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
FiEE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
L RAAE AUM A& 010-57631179 18611796242 Zjia@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
PU WA Y 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
) F A& M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
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