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SOUTHWEST SECURITIES

BHT HHFARATY

BRE & A

F4: NE KA 2017 FEFR, REBMASAELRAN 2.2 2T, Bl
51.6%; 523384438 4466 7 L, Rl 47.2%, b detpIE 2% AR
894 #1848 L5 B #138 K 51.6%.

BRKBHEALL, THFLFHZBEHEK, AN FBTE * ey
BYHHE, AATHFRFETHELGPRREK, N LFFZ LUK L
FRAEK 51.6%;: 1ZEIKHH A= ZBANLR, 28]~ 50l AR EFR
MAF LS, FHREFTFRGEELLAEREFRAMTHRT 356 Aao st
42.2%, N3 ZFEFALG Y 2734 77 4, FlHIEK 122.9%. HA1AA A
o8] R AR Y A AT E AR A E KRR, THFEAZRE =T

HIEREY, NAJAKREBEAHZ,

o B “THER” BETY, NI LERERH., REHA, DAFSEE
“THZR” FLERE, OFERZITES. DUBEZTRE, HTLE “%
BB EIN T AANR” SRR ERFEL R BN, UARIETT B4k
TRBHEhm L E “TF42 27 BORGIT A KL, KRAVEFN 8 £ ZAARE
Rk, BETTHZE B HALAR, KNAMEA L LFHETHEELEAEF
10-15%8 2 K, KRERA. AAZ i«%ﬂtué?ﬁ%r‘ﬁtﬂ"i‘ﬁf"‘a, IR
HEERAABEREGENFTERALE L6 XE, it KAMARBEF
ERERAE 30%ELE, REKZFHE K. ok, 28 “BOMHLEF+SmE4L
R+ RRIRS” LR HEFRY T, 85 BEEBOMHARIL A IE R
A5, H@AMERAALE KRB A ST, B0k B AT B R —# A5
F AL BIR ST ARG IS IR IR, m EHORAY “HREAFHLEAAL
HALIR SR B SR A, N8 AT bR BIRIAR R EE T E T

o ZAMMEBRLEN. £ENI NI IEITIRGE, HENEBAFN, KA
it 8] 2017-2019 4 EPS 4 %14 0.44 &, 0.80 m. 1.11 &, s E# & PE
AR 3345, 1842 1345, 4H “ENT 4,

0 RMe#RT: #HEMBDSHRKTAAGRIE, THERKERKIRTAAAG RS, &
A - g e B TR R 89 R o

FARIFE B 2016A 2017E 2018E 2019E

BN (BFL) 319.94 810.98 1709.06 2227.29

Bk E 36.95% 153.48% 110.74% 30.32%

V2 A 8] 4 AVE (B 7 L) 80.82 171.25 310.06 427.54

Bk E 58.19% 111.88% 81.06% 37.89%

HRIKE EPS (L) 0.21 0.44 0.80 1.11

%% Ik H % ROE 7.22% 14.99% 26.76% 40.58%

PE 69 33 18 13

PB 5.03 4.89 4.82 5.30

KRR

KEFH: Wind, B FiExE

% @13 AT 50 KR

DATIR: T4

kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : 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

KL X

TR IPA300

16%

6%

-5%

-15%

-25%
I I I I I

-35%

16/7 16/9

16/11  17/1 1713 17/5 1717

B A(MLRL) 3.86
AAE A BL(fLRL) 2.13
52 & AR K i) (L) 13.37-48.28
B E(fe ) 55.84
Bl ) 14.18
R F T () 2.92

1. BHA4(603601) : Jk 4738 K 5 474,
TR B TR
(2017-07-10)

2. BHAHE (603601): “F 42 A” 4uf
ey, ~kitit—¥ £ & (2017-06-18)

3. FA#H44(603601): 4=k W LEn &3 K,
BARKEHE  (2017-03-19)

4. FSHAHL (603601): #ish T4 % A4
W, MRS H S S ML R (2017-03-08)

5. FAAHL (603601): /= A% F 4%k 2h
AF LB+ % (2016-10-19)
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B AAAHHE (603601) 2017 -+ F4k &if

XBERIK:

MB3% 1 NS IR 17 S4B M4 4.8 7 ulob, THE LRI, s EEEAN
AR, ARERBFNRAEP A A, BEEZTROFEBER. N8RBT F AR
HABN R, FRBkREE., ARER+HRKZE, L2405 TR,

1Bi% 2: AGM [atide VIP 4t dr T R4 e i, HaEARRHF—ANREO R
J iR L, A AL B Ao R 9 4R A, R At BT R IR IEAR o T R T AR 69,
N T N B R A E BT

B3k 3: VIP 47 A %R B & T 18 545, MEIZA BN RATA,
BAR 4: BIRIERIRIE T AR K, 17 FIF46 TN,
AT A LRE, AAMFR A E) 17-19 559k SN R R4 T k&

k1 SR FURARLAE

¥fi: AL 2016A 2017E 2018E 2019E

194.16 340.80 496.80 624.00

2K ik 38.2% 75.5% 45.8% 25.6%
EXIES 50.57% 53.00% 54.00% 55.00%

ILON 29.21 77.00 148.50 192.50

% VIP 4 it -45.2% 163.6% 92.9% 29.6%
ERIES 21.26% 23.00% 24.00% 25.00%

IION 44.65 100.00 160.00 110.00

BT Y 3354 g 16.0% 124.0% 60.0% -31.3%
ERIES 47.10% 48.00% 49.00% 50.00%

IION 240.00 408.00

A VIP S+ AAT 4 & Wik 70.00%
EXIES 25.00% 29.00%

It ON 37.22 72.60 187.00 308.00

R EARE R Egrd 190.1% 95.1% 157.6% 64.7%
ERIES 25.71% 26.00% 27.00% 2.00%

It ON 200.00 450.00 550.00

S t78 ik 125.0% 22.2%
EXIES 35.00% 35.00% 35.00%

HON 14.70 20.58 26.76 34.79

Ak Wik 396.8% 40.00% 30.00% 30.00%
EXIES 12.62% 15.00% 17.00% 15.00%
ItON 319.94 810.98 1,709.06 2,227.29

At gl 36.95% 153.48% 110.74% 30.32%
EXIES 43.63% 41.71% 38.03% 38.10%

HIER T 2] s0 4, BRiER

W H oL 85 B LG 0 E & B R4
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SOUTHWEST SECURITIES

FI A (603601) 2017 ¥ F 4 &iF

f&: M&5mAE#EIA

AsRER (FFL)  2016A  2017E
ER XN 319.94 810.98  1709.06  2227.29 4Alid 80.19 171.25 310.06 427.54
RIS, W N 180.36 472.69  1059.18 1378.68 T HHEH 20.36 37.44 54.92 67.58
7 AL A B e 2.92 6.75 14.19 1881 M%% A -1.21 3.30 5.48 8.50
HERR 31.91 80.86 160.48 202.68 S RAEAR K 2.18 1.00 1.00 1.00
EREA 32.44 74.21 140.48 17150 “EETEF AL -572.19 159.34 -31.73 160.50
w455 R -1.21 3.30 5.48 850 Atk 532.55 -9.22 -16.00 -21.00
P BALB K 2.18 1.00 1.00 1.00 ZFEDALRER 61.88 363.11 323.73 644.13
BAME 1.90 8.21 15.00 20.00 WAL E -182.73 -170.00 -120.00 -120.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -611.13 8.21 15.00 20.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -793.86  -161.79  -105.00  -100.00
B A 73.24 180.40 343.25 466.10  4aiifE3 100.10 0.00 162.39 74.70
A ERA 21.81 19.29 20.26 34.23 Kz 0.00 0.00 0.00 0.00
GRERS i 95.05 199.68 363.51 500.33  MARERIT 756.61 0.00 0.00 0.00
P Fg AL 14.86 28.43 53.45 7279 ZATRA -87.76  -138.83  -294.15  -532.59
b R R 80.19 171.25 310.06 42754 HAe 4.91 -3.30 -5.48 -8.50
Y HME A ME -0.63 0.00 0.00 0.00 ERXEHAALR%ER 773.85  -142.13  -137.25  -466.40
VBRSNS 80.82 171.25 310.06 42754 RERFHR 42.60 59.18 81.48 77.73

Fr Atk (@570

Vil 115.69 174.88 256.36 334.09 KA
R A= AT 2R 113.10 236.47 466.58 563.44 AHEBRANMEKFE 36.95% 153.48% 110.74%  30.32%
Ve 43.24 69.86 136.65 164.39 B LAHEKE 105.98% 146.29%  90.27%  35.79%
H AR T 564.36 324.39 232.43 4455  AAIEMEK E 56.67% 113.55%  81.06%  37.89%
KIRLAAL T 28.73 28.73 28.73 28.73 EBITDA %k % 88.85%  139.34% 82.53% 34.32%
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%  41.71%  38.03%  38.10%
MR AR LS 118.41 136.64 154.58 17224 =Z%% 19.73% 19.53% 17.93% 17.18%
HAeAE R T 46.40 45.96 45,52 45.08 AAE 25.06% 21.12% 18.14% 19.20%
¥ = &t 1352.99 145475 1806.25 1873.13 ROE 7.22% 14.99% 26.76%  40.58%
48 453K 145.00 145.00 307.39 382.09 ROA 593%  11.77%  17.17%  22.82%
R AT Far FRAL IR 55.82 116.00 270.82 358.03 ROIC 8.48%  13.81%  23.24%  29.36%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 28.88% 27.27% 23.62% 24.34%
A 5 Ay 41.90 51.07 69.45 79.47 EBE#A
A4 242.72 312.07 647.66 819.59 E W AHFE 0.36 0.58 1.05 1.21
M A 386.15 386.15 386.15 386.15 R AR 2.09 2.88 4.10 4.57
FANAR 607.52 607.52 607.52 607.52 AR A FE 5.15 7.25 8.15 7.61
R 94.72 127.14 143.05 38.00 AWRAH%E 4.89 8.21 10.16 9.10
3B HN A R AR A 1088.39  1120.81  1136.72  1031.67  HEARREFHKIALIE LA 83.94% — — —
VAR FR AR S 21.88 21.88 21.88 21.88 FALH
BAARSAH 1110.27 1142.68 1158.60 1053.54 /> Afw% 17.94% 21.45% 35.86%  43.76%
fifir Aol R B A9 1352.99  1454.75 1806.25  1873.13 &M H/E fifit 59.74%  46.46% 47.46%  46.62%
R E 4.05 2.92 1.79 1.41
RAE 384 267 156 120
EBITDA 92.39 221.14 403.65 542.19  MA I ATE 108.58%  81.07%  94.87% 124.57%
PE 69.09 32.61 18.01 13.06 HFEAERF
PB 5.03 4.89 4.82 530 ARls 0.21 0.44 0.80 1.11
PS 17.45 6.89 3.27 251 HREFRF 2.88 2.96 3.00 2.73
EV/EBITDA 60.30 24.93 13.86 10.31 HmzTAE 0.16 0.94 0.84 1.67
S 1.57% 2.49% 5.27% 9.54%  HMAA 0.23 0.36 0.76 1.38

HAEF£K: Wind, & FiER
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o omreeme FS A4 (603601) 2017 HFF4 & iF

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 B AN 8] T KA ARE S B a9 P07, AIRE P78 0 IE R RARTARE 9 MAs . IMA R B ITOMNT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
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
WA R RITAEAT A AN T R H R 454 8 TR B Anfa i 5K 00 B AT FIBT R & R A ARS8 B Al
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

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

FAAH (603601) 2017 344K & iF

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
X3, A R4 B FH g

FiEE WX AE S S 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
% W 48 AU A 021-68411030 15900516330 hlj@swsc.com.cn

X T'B AF 2, MU A 021-68416206 15601822016 oygqw@swsc.com.cn

ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn

bx R AE HEAE S SR 010-57631179 18611796242 zjla@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn

7 UM R 0755-26676257 18688956684 liun@swsc.com.cn

~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn

SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| fa A A E 0755-26892550 18665911353 liuyuy@swsc.com.cn

X &) A A 0755-26833581 13720220576 lyxin@swsc.com.cn
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