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SOUTHWEST SECURITIES

A, ERERHTH

BRE & A

B4 ) KA 2017 30, H A 52 I N 29.1 12 . (yoy +61.4%),
A3 B4 A)E 1.7 12 (yoy +52.1%), FR4edE 5 V384418 1.4 1 (yoy
+82.1%),

MR, KAKBEK, RLARAHTHR. 2 TEFTEEZDBREN,
2017H1 /38 9% B R LR A4 E 18.1 54 (yoy +20.8%), MR K3
AL TR I ZREANA LN TR, A& FREMFARIERAL, £
F NG EAIEFES 145%, RIILTHE 2.9pp, &AVNH T2 HA 4
Wk E IR, THES BT, NS B AN GHATIRERE, HARR
% T G

Mg R EE, R ERAK 2017HL 8] B4R % A E R 7.2%, FlL T 4 5.5pp,
HPAEER R T 1.3pp, 3% AT 3pp, » 8 wskk &AL RK. £
FENEM 4% AH 14235 7%, RTHE 53.1%, £&RNmET4E£%FX,
FE&mAR T IE.

EPpaSik, BEAHBAXERFT K. REH 205 mEENE, N K
ERBEERHEH: DEV £7) 2562 4, YN £ 7] 2328 /~, KR A7 266
Mo NABAFEDCLEMEREANBRY ., J AR rEs, HREHH,
AW, ARG FHRSERAELER T F R A5 54EE FEV 3 &EF K
i 2B B AL B VIHEE /49 D16, D19, D20, H+ D19 .4 m& 5
EAKE, S AREE, EARRFEAR, I, 54 D20, D25/30. D40/45
ZREFENB N BT AL, BRBEANF L.

PO AR, EAEFRTFTIZ, NS0 8.4 LT 4 100%
A BAFAH A B NG T LR F I Z AR T ERER, HAEBERTL
e (R) A, EAFLGEHAELLCHEFESRERET LB T L
IR G NEAPBT A, #EAEL TR, ARLFBREBL TR
E X

BARR 5 HZF#EN. Mt 2017-2019 5 EPS 4414 0.19 .. 0.25 .. 0.30
T, 3 PESHA 21 4E. 1645, 1342, i FRAZ ), KMAZXBRNE
51 7%, %+ “EN” 4,

0 RBeRT: B FFHEAEAYTATY; FEEBIRT HT BERRZA
FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 3925.63 6919.85 8468.40 9384.99
ELR 38.63% 76.27% 22.38% 10.82%
I3 BB 8 A (B L) 223.89 354.63 454.32 551.04
ELR 27.56% 58.39% 28.11% 21.29%
Rk E EPS (L) 0.12 0.19 0.25 0.30
%% I A % ROE 4.99% 6.70% 8.01% 8.98%
PE 33 21 16 13
PB 1.66 1.41 1.31 1.21

KA H: Wind, BFiEx

% & iE FAT 5 RS

AT A

kiS5 S1250515030001
w7%5: 023-67898841

WE4A: gaox@swsc.com.cn

BEA: &)

w1%5: 023-67898871
¥RF: sc@swsc.com.cn
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HIEFR: RN

P91 T3

B A(LRE) 17.58
AR A JL(fTR) 15.81
52 B MR K (L) 4.03-10.6
ETL(fe) 73.11
B = (L) 95.18
R F T () 2.59
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: & & ik A
W3 (000903) 2017 E 545 %iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

ER XN 3925.63  6919.85 8468.40  9384.99 4 #lid 223.52 354.04 453.56 550.12
2ok R A 338554 5863.74 713151  7850.15 #71B 54 154.74 353.35 390.72 426.03
7 AL A B e 27.63 38.62 51.38 55.42 WM#H%A 60.92 57.24 56.45 55.53
HERR 162.42 242.19 314.39 341.77 T A RAEAR K 1.49 0.00 0.00 0.00
ik 221.17 394.43 480.84 53357 “ETEHRALH -125.24  -285.70 -78.58 -85.27
w455 R 60.92 57.24 56.45 55.53 b -174.78 0.65 -31.57 15.72
P BALB K 1.49 0.00 0.00 0.00 BEFEHALARAHK 140.64 479.58 790.58 962.12
Bk H 87.83 0.00 0.00 0.00 FTAXH -290.30  -200.00  -300.00  -400.00
NRMMET SR 5 -0.09 -0.01 -0.02 -0.03 ik 22.12 -0.01 -0.02 -0.03
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -268.18  -200.01  -300.02  -400.03
B A 154.20 323.61 433.81 548.52  4EifE 0.00 0.00 0.00 0.00
A ERA 105.74 89.98 95.24 93.48 kit 0.00 0.00 0.00 0.00
GRERS i 259.94 413.59 529.05 642.00  MARERIT 636.13 501.00 0.00 0.00
P Fg AL 36.42 59.55 75.49 91.89  ZATMA -55.93 -44.78 -70.93 -90.86
b R R 223.52 354.04 453.56 550.12 Hfb -19.99 -102.32 -56.45 -55.53
Y HME A ME -0.38 -0.59 -0.76 0.92 EREDAALRER 560.21 353.90 -127.38  -146.39
VBRSNS 223.89 354.63 454.32 551.04 WA REFHH 432.67 633.47 363.18 415.70
Vil 2287.25 2920.72 3283.90 3699.60 MRK#SH
R A= AT 2R 1962.04  3721.20  4487.53 494811 HHEMAN¥EKF 38.63%  76.27% = 22.38%  10.82%
Ve 1011.96  1776.20  2199.08  2405.19 EAAlEEKF 7.56%  109.86% 34.06%  26.44%
HARAT* 122.35 215.68 263.94 29251  AAVEMEKRE 30.56% 58.39% 28.11% 21.29%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 4.49%  98.51%  19.99%  16.92%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 2601.39  2508.60 2478.44 251298 EAF 13.76%  15.26%  15.79%  16.35%
VR A ek orid & & 640.89 580.32 519.76 45919 =%#% 11.32%  10.03%  10.06% 9.92%
HAeAE R T 42.66 42.66 42.66 42.66 AAE 5.69% 5.12% 5.36% 5.86%
¥ = &t 8668.54 11765.38 13275.31 14360.24 ROE 4.99% 6.70% 8.01% 8.98%
48 453K 0.00 0.00 0.00 0.00 ROA 2.58% 3.01% 3.42% 3.83%
R AT Far FRAL IR 2789.04  4987.43 604655 6633.58 ROIC 5.53% 8.59%  10.26%  12.17%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 9.42% 10.61% 10.40% 10.98%
A 5 Ay 1399.03  1495.69  1563.87 1602.52 EiEfLA
A4 4188.07 6483.12  7610.42 8236.10 E#HFAHFE 0.50 0.68 0.68 0.68
A 878.77  1824.07 1824.07  1824.07 R AR 2.00 3.43 4.03 4.42
FAMAR 2397.74  1953.44  1953.44  1953.44 LMK HE 7.69 8.66 7.01 6.91
R 1183.13 149299  1876.38 2336.56 AR AH%E 3.78 4.11 3.56 3.40
3B HN A R AR A 4468.11  5270.50 5653.89  6114.07  HEARREFPKIALELIA 92.92% — — —
VAR FR AR S 12.35 11.76 11.00 10.07 R ALZAH
BAARSAH 4480.46  5282.26 5664.89 6124.14 T Hif#E 48.31% 55.10% 57.33%  57.35%
i B Ao i AR A A ATt 8668.54 11765.38 13275.31 14360.24 &4 FHIE G AR 23.88% 15.42% 13.14% 12.14%
AL E 1.79 1.63 1.59 1.61
RAE 145 1.29 125 127
EBITDA 369.85 734.20 880.98  1030.08  MAI I AT E 24.98%  12.63%  15.61%  16.49%
PE 33.18 20.95 16.35 13.48 HBRAEH
PB 1.66 1.41 1.31 121  HROk& 0.12 0.19 0.25 0.30
PS 1.89 1.07 0.88 0.79 HRFRT* 2.46 2.90 3.11 3.36
EV/EBITDA 6.18 7.44 5.79 455 HRzELE 0.08 0.26 0.43 0.53
S 0.75% 0.60% 0.95% 1.22%  HMAEA 0.03 0.02 0.04 0.05

HAEF£K: Wind, & FiER
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S shas
D) et czcoms ZW3h A (000903) 2017 k548 &

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

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

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

AAR P 05 R RIR T AT, A AR 0 SRR A AT R RARALTIRIE . A 7 B0
TR, BILAARRUR B AN 3T R RIRE S B AFINT, RIS PR 0IE R KA AR 80 60 A . MBI T
F Tk, ik RIREAN B G o RIGAE., ERFIHY, Ko TAS 5 RREFTRTH, & LAHN T —HAIR
%, R TRRIE AR I LR A RITRE . PN, A &0 BRI A3 & T A A h 4 9 0 T 0 45
B, BEE R Y AT KRR 8RR

ARERESFZM, SR E R0 FKIER R TAIRG R HREHF, BEAHLT, AREFOHE LT
B T AR AT A AR 43 S S B 54 8 S8R B AR M RO B AT I R B KR KR P ) A 5
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

ZA#H A (000903) 2017 ¥4 K 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
X 3, A R JE AL FH R A
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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