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SOUTHWEST SECURITIES

ITEE+Z NI, kAR FH

BERR & Ik KA KR
© T WHHEEAN 2017 F—FH, NEAENTIK 2611, Bk 35.2%,

KA Y3 B4 A)0E 2567 77 L, FlHLIEK 86.1%, 4=dF)E 4 AlEL 2007 7 L, B
L3 63.5%. 16Q1 A4 HAK, AEAF T S, HREARTH M.,

B FHHEK, BARARL. NSEARIEK 35.2%, —7 @ RidEiEFE
FEESRRR, ROLERHFTALS, RAKESTAEZSHRER (0D
30%+), EHEEMEELFRAHM BRI (+15%), 5 —7F @4 @it ik 5]
REERITEESE, Fe#311/E (30 K+), #fahiTE 28K, 17Q1 £
A EE 16Q1 EH 1.5 4B 05, HRIAE NS migfE LT, EAEY KP
RAAHEZL, RERSHHANER, AEGH AR LN, §TFH%
Angela baby 1 AR F A, Am K& S 1 B IR T80 5 R R4, S8
HRERTERNESAR 044 1.2 M85 & FEFHAT RV 2 290 7 .

B RRAR, FEERFE P, 2016 FAF TR MER. B, K
= KA EHey Z X, KAk 35 FRALETHGEEREBELY
M. FH. &M, M=Kk At 2Kk 8 50 ish, MA=KRE
FAET R ALK, F ORI ZOER, MR AR E—F 2 ERA. RiE
@, 2016 NG LR LS AR ARE, HEFERE, BAAAH
1300 R4\ E. —FEETATH R, NEFELH 30 2K, 251X
W24 H I E 250-300 K, Wit A=, ZFEFERELTH mik,
BERAZEAKRTE, BEXRERL., N3 548X (25%[LR) S1E#F

A i 3D &t #pE, B AT Rk s RILH A RS 3D Rt S b e k. G HEE
TELHEHRNGE &R A SRR AR, d—FRZH AL ZFRAKF R0

DATIR: BAER
kiS5 S1250513090001
#7%: 023-63786561

W4 lijy@swsc.com.cn

FEAEA: BAk

%35 : 023-67511807

W4 cxin@swsc.com.cn
RKEREA: BAES

%75 : 021-68415526

W48 : xyhan@swsc.com.cn
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P &2

WA Zh S, BARATARSTH, 2016 FAaHEEAALHFH FRF T, | ERANR) 3.00

A 2017 FA@EATT, HERERERGE R MK RER R T E, N5 fﬁ;)@ﬂ/-;\]ﬂi({ff)u ) , 322(73
e 1o 52 & I B A IX 1] (2 7.7-38.

LRRREE RS BAE(ILA) 114.74

o ZAHMERF R, it 2017-2019 4 EPS HH1% 1.17 £ 1.57 £, 2.06 | AL 14.92

BRAF () 3.96

T, FEBZHREATL AR E W Fon 8| 47 b o9t Hoeds, 4T n 8]
2017 % 354% PE, *f & B4rfi 40.95 T, %4 “EN” &,

RIGRT: RAAIAE Rhg Lk ey M om0 B AT M0 K%,

KRR

1. 473 & (603898): ¥4 L kils, s
Beig ki (2017-04-12)

FARIF B 2016A 2017E 2018E 2019E 2 WFEE (603898): & EAMIRA+EIE K

FLBEN (FF L) 1433.03 1940.84 2579.59 3352.11 B, LiHABEREN (2017-03-30)
Wk E 32.44% 35.44% 32.91% 29.95%

V3 BB 8 A (B L) 252.27 351.69 470.94 616.86
Wk E 55.30% 39.41% 33.91% 30.98%

Rk E EPS (L) 0.84 1.17 1.57 2.06

%% I A % ROE 21.77% 24.56% 26.46% 27.64%

PE 45 33 24 19

PB 9.90 8.01 6.45 5.14

KEFH: Wind, BFiEL
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: & & ik A
¥ £ & (603898) 2017 4% —%i &3

f&: M&5mAE#EIA

A% (5% ) REidEA (FFL) _2016A __2017E

ERR N 1433.03  1940.84  2579.59  3352.11 #4414 252.27 351.69 470.94 616.86
L3, 860.08  1148.42  1514.12  1951.36 4718 54k 38.55 42.42 48.75 55.71
B LA B e 16.47 22.30 29.64 3852 M%HHA -2.19 0.64 0.84 1.10
WERA 191.35 258.13 348.24 459.24 I FBALB K 3.28 5.00 5.00 5.00
ERE A 82.35 106.75 144.46 191.07 g TEFALH -489.09  -22297  -163.10  -237.20
%% A -2.19 0.64 0.84 1.10  Hfe 562.21 71.00 62.00 105.00
F P BAL K 3.28 5.00 5.00 5.00 BEBEHAALREHR 365.03 247.77 424.44 546.47
HFMH 6.80 6.00 8.00 10.00 FAXH -147.95 -80.00  -100.00  -120.00
MRMEE S E 0.00 0.00 0.00 0.00 Hfe -524.93 79.60 8.00 10.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -672.88 -0.40 -92.00 -110.00
& WA 288.48 405.60 545.28 715.83 s 0.00 0.00 0.00 0.00
ER oS- 2 8 6.51 5.63 5.92 5.82 kg 0.00 0.00 0.00 0.00
18 %50 294.99 411.23 551.20 721.65  BEARERT 91.02 10.00 0.00 0.00
PR AL 42.73 59.54 80.26 104.79 I AFREA -49.98 -88.29  -123.09  -164.83
FA)E 252.27 351.69 470.94 616.86 At -9.57 -0.64 -0.84 -1.10
YRR A 0.00 0.00 0.00 0.00 #FEAHALARSHK 31.48 -78.93  -123.94  -165.93
V3B N SNAREFE 252.27 351.69 470.94 616.86 A& RE SR -276.37 168.45 208.50 270.54
®PEE 256.46 42491 633.41 903.95 Ky
T2 A Fe FAT KR 28.90 35.24 48.19 61.26 HEMAMEKE 32.44% 35.44% 32.91% 29.95%
I 51.81 69.14 78.25 78.33  FLAHEEKE 54.15%  40.60%  34.44%  31.28%
H AR F - 547.85 742.39 986.58  1281.92 A AlHAEKkFE 55.30%  39.41%  33.91%  30.98%
KHRAIZ T 10.18 10.18 10.18 10.18 EBITDA k% 50.33% 38.11%  32.59%  29.88%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A 1A 558.04 600.34 656.32 72533 E£A1F 39.98%  40.83%  41.30% = 41.79%
AT A TF K Sk 85.16 81.51 77.86 7421 =% E 18.95%  18.83%  19.13%  19.43%
H AR T~ 33.63 -41.44 -42.52 -43.59  FA1FE 17.60%  18.12%  18.26%  18.40%
# =% 1572.03 192227 244828 3091.59 ROE 21.77%  24.56% = 26.46% = 27.64%
48 345 3K 0.00 0.00 0.00 0.00 ROA 16.05%  18.30%  19.24%  19.95%
R A Ao TR KR 290.64 366.84 488.56 635.87 ROIC 40.68%  36.23%  41.70%  47.86%
KA % 0.00 0.00 0.00 0.00 EBITDA/4E & Ja N 22.67%  23.12%  23.06%  23.05%
HA R AR 122.73 123.36 179.80 223.77 E@ERS
A At 413.36 490.20 668.36 859.64 E T/ EHEE 1.05 1.11 1.18 1.21
&N 299.90 299.90 299.90 299.90 BRI ~HiEE 3.27 3.93 4.66 5.44
F RN 314.12 324.12 324.12 324.12 AR EHEHE 367.33 397.46 385.22 384.51
g Ak s 627.25 890.65  1238.50  1690.53 A ALHEE 8.52 5.35 4.94 4.78
J3 &N S RER A 1158.67  1432.06  1779.92  2231.95 HEHSREFHRAALELEN  118.97% — — —
IR F A 0.00 0.00 0.00 0.00 FAEZH
BAERES A 1158.67  1432.06  1779.92  2231.95 %= fth% 26.29%  2550%  27.30% = 27.81%
At Ae i R A A A7t 1572.03 192227 244828  3091.59 &AFHLE R 0.00% 0.00% 0.00% 0.00%
RALE 2.15 2.60 2.62 2.71
A E 202 246 250 262
EBITDA 324.85 448.66 594.87 772.63  RA) I ATE 19.81% 2511%  26.14%  26.72%
PE 45.48 32.63 24.36 18.60 EEAEHR
PB 9.90 8.01 6.45 514 ARk E 0.84 1.17 1.57 2.06
PS 8.01 5.91 4.45 3.42 HRATFF 3.86 4.78 5.94 7.44
EV/EBITDA 34.46 24.74 18.31 13.75 HMRzTAE 1.22 0.83 1.42 1.82
M8 & 0.44% 0.77% 1.07% 1.44%  ERAEA 0.17 0.29 0.41 0.55

KAEFF: Wind, & #if KEZ
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S AT IR 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 £
\ 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,

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

3 % % (603898) 2017 #—F ik &t

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RIY|ITFARE X R é Kl 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X3, A B JE AL FHh g
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
d BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
o R AR AR 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& % AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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