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SOUTHWEST SECURITIES

THEREH R “FAEL”

BRE & A

o FH: N A EFRALLHIG NS, it 2017 HF LFFEN)EE T EFNF
RE A 694 A 1A% LS B K38 40%2) 60%. FF, A8 NS KT AL
AN A A, T AT EM AR ART 4361 (B4.361Cn), AT
“HFF A48T ERAIMRAIEKRG P EAANELERAR” fo “HRRZE AL
AR SR A,

LHHERFETH, THRELHEH “THER". n8 15 FLFTZERAY
'Heizﬁf’%f‘% 16 F52 M3 £ 4 F1iE 8082 77 L, FlHiEAe 58.2%, K ek

E2FHBREGEAER LK 09.1%, FHEFFEK 60%ME, —FAR
kb 45 #3100 75 7, mbﬁi@ 150%, #S&RFHEXEEH . KMANEE
o8] F R AR TR AT RAENTHGE KA, DA dmKERNH L,
NS MEAT A &T%fﬁ'%ﬁ&%ﬁ%»‘ex\kfxﬂ‘v 4361, B “FAHTA F
ARG 5, HATNAHBRITOFEEKE, #—FmNsesEHmi,

FF CTARR” BETH, AAFLBRERTH . RN S MAATTIHATHZ
FRE, LUNmRZITEH. DULETIEARBZTESE “FRETE
b AL MERAROERAEKCEIRNGZE, £ “THER SBNE
— A By, BMEIFANEZABRG K E. AL, THTRAHLAR, KMNFMN
BAIkiE4ETHEABEAESF 10-15% 0k EH Kk, KERA. AAEA
BUEETHHRTRINE, AANEERAALERARSE T NG EFAL
&R XiE, HOTR A RAMBEFERIERAEINAE, AKZHE KR, &
K, NE CBSHAEF+EREEREAR GRS 0 LR BT E YRR
H, AFEEBSHHBILFIER LT, DO B ATE A E—EANF R4
& BIR ST B ARG IS IRIE, e Bk “HRE LA AR G Bk
RERE” FE, N&lhE Lt mRAARRGLEEES .

BRI BRI RN KA/ 8] 2017-2019 F EPS 4%l 4 0.44 7T, 0.80

7, 1.05 T, MR E PE A A 3545, 19 4= 1515 (FF BIA LI WIEZ

3%, Wit 2017-2019 4 EPS %414 0.49 .. 0.89 .. 1.14 &, 3 B #F A
PE %4 3145, 17 #&4= 14 4%), %8 “EN” 4.

RERT: #1208 RIKTAMGRIE, Tard KERARAMPORE, &
Ak Sy S TR BT R

ARATIFE 2016A 2017E 2018E 2019E
gL (FH L) 319.94 930.34 1645.41 1914.77

HRE 36.95% 190.78% 76.86% 16.37%
V2 &N 8 A (A7) 80.82 171.22 310.17 403.71

HRE 58.19% 111.84% 81.15% 30.16%
HROlL#E EPS (L) 0.21 0.44 0.80 1.05
%3 5l s % ROE 7.22% 14.98% 26.77% 39.21%
PE 75 35 19 15
PB 5.43 5.27 5.20 5.85

R7EXM: Wind, & hiE R

% & iEFAT R

DATIR: T4

kiS5 S1250513070003
#3%: 021-50755259

R4 : shah@swsc.com.cn

KEAN: FED

%1% : 0755-23617478
Wk 4A: lihaly@swsc.com.cn

‘

RAREA: BLE
%1%: 010-57631196
¥R 44 : xuwenh@swsc.com.cn
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B A(ILRL) 3.86
B A BE(fLRR) 2.13
52 & W R Hr 1] (L) 14.44-48.28
B E(fe ) 57.30
Bl ) 13.52
R F T () 2.85

1. A (603601): “F# 2" MK
By, gkt — % 7 &  (2017-06-18)

2. FAH4(603601): dodk L 40 & 38 K
AR KA E  (2017-03-19)

3. AsHAHL (603601): #isk T4 2 AR
W, RIS H S S MAR  (2017-03-08)

4, FSHAHHL (603601): = Ak b 3k 5
A5 N Hr ¥ (2016-10-19)

5. FsHAHL (603601): k&AM, &
KBRS (2016-08-28)
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AAAHE (603601) #hAEFRIERE

f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER XN 319.94 930.34  1645.41  1914.77 A AVE 80.19 171.22 310.17 403.71
2ok R A 180.36 567.46  1004.77 114852 7B 54 20.36 37.44 54.92 67.58
7 AL A B e 2.92 7.74 13.89 1631 M4 %A -1.21 4.10 5.81 7.13
HERR 31.91 92.75 156.31 176.16  F & BAEHIK 2.18 1.00 1.00 1.00
ik 32.44 85.13 135.25 147.44 B EETEFALH -572.19 86.96 59.24 190.64
w455 R -1.21 4.10 5.81 713  Hfk 532.55 -9.22 -16.00 -21.00
P BALB K 2.18 1.00 1.00 1.00 ZFEDALRER 61.88 291.49 415.14 649.07
BAME 1.90 8.21 15.00 20.00 WAL E -182.73 -170.00 -120.00 -120.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -611.13 8.21 15.00 20.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -793.86  -161.79  -105.00  -100.00
B A 73.24 180.36 343.38 43823  4aiifg3 100.10 37.08 97.04 31.24
HAeERERE 21.81 19.29 20.26 34.23 Kz 0.00 0.00 0.00 0.00
#13H H5R 95.05 199.65 363.64 47245  FEARERF 756.61 0.00 0.00 0.00
FRA3HL 14.86 28.43 53.47 68.74 I ATRLA -87.76  -138.83  -294.10  -532.78
b R R 80.19 171.22 310.17 403.71 HAe 4.91 -4.10 -5.81 -7.13
Y HME A ME -0.63 0.00 0.00 0.00 EF#EHALRAHR 773.85  -105.84  -202.88  -508.67
BN S A 80.82 171.22 310.17 403.71 AEREFHRHR 42.60 23.86 107.26 40.40
Vil 115.69 139.55 246.81 287.22 KA
R A= AT 2R 113.10 272.24 448.62 482.97 HEMKAEKE 36.95% 190.78%  76.86%  16.37%
Ve 43.24 84.07 129.57 136.77 B LAHEKE 105.98%  146.25% 90.38%  27.62%
H AR T 564.36 372.13 223.78 38.30 AAlEMKE 56.67% 113.51%  81.15%  30.16%
K H AT 28.73 28.73 28.73 28.73 EBITDA ¥k % 88.85% 140.16%  82.11%  26.93%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 323.06 437.84 485.41 520.61 EA1F 43.63%  39.00%  38.94%  40.02%
MR AR LS 118.41 136.64 154.58 172.24 =% % 19.73% 19.56% 18.07% 17.27%
HAvAE R T~ 46.40 45.96 45,52 45.08 AAE 25.06%  18.40%  18.85%  21.08%
¥ = &t 1352.99 1517.15 1763.03 1711.91 ROE 7.22%  14.98%  26.77% = 39.21%
48 453K 145.00 182.08 279.12 310.36 ROA 5.93%  11.29%  17.59%  23.58%
R A Aa UK 55.82 138.38 257.44 299.64 ROIC 8.48%  13.34%  22.71%  28.85%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 28.88%  23.85% = 24.56% = 26.79%
A R AR 41.90 54.04 67.75 7225 EERS
A4 242.72 374.50 604.30 682.25 E{FAHEE 0.36 0.65 1.00 1.10
A 386.15 386.15 386.15 386.15 SRR 2.09 3.30 3.95 3.93
FANAR 607.52 607.52 607.52 607.52 AR A FE 5.15 7.59 7.64 7.21
R 94.72 127.11 143.18 1411 ARRA#H%E 4.89 8.77 9.31 8.56
3B HN A R AR A 1088.39  1120.78  1136.85  1007.78  HEARREFHKIALIE LA 83.94% — — —
VAR FR AR S 21.88 21.88 21.88 21.88 FALH
BAARSAH 1110.27  1142.66  1158.73  1029.66 /A fr% 17.94% 24.68% 34.28% 39.85%
fifir Aol R B A9 1352.99 1517.15  1763.03  1711.91 W &R HLE AR 59.74%  48.62% 46.19%  45.49%

R E 4.05 2.57 1.85 1.46

RAE 384 232 162 125
EBITDA 92.39 221.90 404.10 512.94 BA IAHE 108.58%  81.08%  94.82% 131.97%
PE 74.53 35.18 19.42 14.92 HBAERF
PB 5.43 5.27 5.20 585 ARlsE 0.21 0.44 0.80 1.05
PS 18.83 6.48 3.66 315  HRFRF 2.88 2.96 3.00 2.67
EV/EBITDA 65.06 27.15 14.88 11.71 HmzEgase 0.16 0.75 1.08 1.68
S 1.46% 2.30% 4.88% 8.84%  HMMA 0.23 0.36 0.76 1.38

HAEF£K: Wind, & FiER
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- BHAHHE (603601) #HARIZRE

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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,

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 RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
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

BHAHHE (603601) #HARIZRE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
3% W 47 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
. A WEAE S SR 010-57631179 18611796242 Zjia@swsc.com.cn
e E @A WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
(e ML 4H A& 010-57758566 18682101747 rxiao @swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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