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SOUTHWEST SECURITIES

REBRTHRAREE

BRE & A

FH: NEAAHZERIR, 2017 FAT=FEENFT LI 125 2L, BE
K 31.1%, FHEEAFE 2.2 2L, RkEKk 453%, Fedbs 408K
43.9%: #E ¥+ Q3 LAFLIMN 53104, BIEK 25.6%: V3844 1.2 10
7, B3k 36.4%.

ITEFTRYAEEKN, KERASFREMBES. 1) 7. 8 ANEiTEE
WH TR, U7 ZEREAERANNER, BNFBITESTHRERRERHE
BAEARX, 9. 10 AN mKTHEHNNE, iTEEAEH, FiTEBEHEIK
BRPEAPRIL, W EFEFNKAR K 53.4%, Hn 8] A5 bR
X, A BRBGIETENINGELNRA 17%, -2 RFLEMTITET
B ERCHEGE R . 2) ELBRM. eH. M ESFR AT RE K H
T (HERMMA RN, R LARN), Nalddz e, Frit
WA R R, MAEAR R, AHEFRZEFRARFERAT T RN, &
RABAFRERALLEA 42 E 39.1% (BT 0.55pp), #A % K &R ik
Bz, $AERA 174 B 5 EE 17.84%, 8255 FTHFHEE GLE
M4l #A 25%F4 1K 15%) .

B S R bR, REBRA SR 1) NN FEAHHRRER S
%5 30%, A £773 b b4 50%, A B AT T A FKF, MR FE ARG,
B e BB ERA LT HFEENFLE LT, 2) FHH=FEHFIT/E 50
5K, MEZFEHFIE A mEART 200 R, BATA)24HH ¥ £ 5L
1500 Ko &-5F11E 438 mA AL 250 K, Wit AkN 1 EKENHFFELES
BIEBK, AR, BFOMARATHRIEE. KRMNNELAT=FE RGN KEH
B 20%+89 8 F KF, 12 TIiTEE KA, FREFHEMNMERIALEDE,
A RAT L R R U, N 8w FATMRA AR, BB ATAHRKER
LR EWEN, MEENFLAHEY AR, L. TAESZREE, KA
3K Fa A KL A RAE ],

BRAAN G EAENSHIF BRI, ZBEANEE AR BAG S GH K
RS, P LG A P EARBEE K, i 2017-2019 5 EPS 4244 1.12, 1.5,
1.97 T, 2 #RFLsF 17 % PE33 1&, BARM 36.96 T, HH “EN” iF4,

0 R&d: BAHMA KM LR RE; = &M~ 7K T A6 %,
AT R 2016A 2017E 2018E 2019E
FAMN (BFA) 1433.03 1919.59 2551.33 3315.38
k& 32.44% 33.95% 32.91% 29.95%
V3 BN 4 AE (B ) 252.27 355.35 477.53 627.19
A 55.30% 40.86% 34.38% 31.34%
HRk % EPS () 0.79 1.12 1.50 1.97
B IE % ROE 21.77% 24.75% 26.69% 27.89%
PE 39 27 20 16
PB 8.42 6.80 5.45 434

R7EXM: Wind, & hiE R

5 i 1A SRS

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

GCRELE

k%

YIR300
19%

11%
%
-3%

-11%

-18%

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

B A(ILIL) 3.18
B A BL(fChE) 0.89
52 & AR K i) (L) 28.59-38.26
B E(f ) 97.57
B E (L) 23.21
HRF () 6.04

XA R

1. ¥F%% (603898): Fl/& sl A#RFz,
%V 5A AT R L TR
(2017-08-15)

2. 47 %% (603898): iT#E & +E FHhraudt,
W HEARTA  (2017-04-21)

3. ¥ & (603898): I 5 ks,
Bk g KHE  (2017-04-12)

4, 4F% % (603898): ZF¥EMieA+RiE R
A, kHHFAZHREH (2017-03-30)
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3 % & (603898) 2017 =%k &if

f&: M&5mAE#EIA

EL I3 SN 1433.03
B A 860.08
B A AL R e 16.47
WERA 191.35
&34 R 82.35
W 455 A -2.19
F P BAL K 3.28
BFMHE 6.80
NANEE HHE 0.00
HAZEI % 0.00
& WA 288.48
AR 2 F 6.51
18 %50 294.99
PR 1344, 42.73
A 252.27
TR A BE 0.00
V3B N SNAREFE 252.27

F ik (72

%P e 256.46
R A AR AT E 28.90
A 51.81
AR R 547.85
K R F 10.18
B S ey e 0.00
B &P At 1A 558.04
AH R AT KA 85.16
H AR T 33.63
# =% 1572.03
48 4% B 0.00
A F FUIK 2 T 290.64
KHHE 0.00
HAb R A 122.73
A At 413.36
A 299.90
F RN 314.12
WA E 627.25
V3 A N A R AR A 1158.67
VB R 0.00
BAERES A 1158.67
i A R AR S A1 1572.03

EBITDA 324.85
PE 38.68
PB 8.42
PS 6.81
EV/EBITDA 27.45
M8 & 0.51%

1919.59
1135.78
22.06
255.31
105.58
-8.01
5.00
6.00
0.00
0.00
409.88
5.63
41551
60.16
355.35
0.00
355.35

434.61
34.86
66.23

734.26
10.18

0.00

600.34

81.51

-41.44
1920.56
0.00
362.82
0.00

122.02

484.83

318.12

305.90

894.31

1435.72

0.00
1435.72
1920.56

444.29
27.46
6.80
5.08
21.10
0.90%

2551.33
1497.45
29.32
344.43
142.87
-12.72
5.00
8.00
0.00
0.00
552.98
5.92
558.90
81.38
477.53
0.00
477.53

650.21
47.66
74.41
975.78
10.18
0.00
656.32
77.86
-42.52
2449.91
0.00
483.19
0.00
177.84
661.03
318.12
305.90
1247.46
1788.88
0.00
1788.88

2449.91

589.00
20.43
5.45
3.82
15.55
1.27%

3315.38
1929.87
38.10
454.21
188.98
-18.68
5.00
10.00
0.00
0.00
727.91
5.82
733.73
106.54
627.19
0.00
627.19

931.38
60.58
73.17

1267.88
10.18
0.00

725.33

74.21

-43.59
3099.15
0.00
628.89
0.00

221.32

850.21

318.12

305.90

1707.52
2248.94

0.00
2248.94
3099.15

764.94
15.56
4.34
2.94
11.60
1.71%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2016A
252.27
38.55
-2.19
3.28
-489.09
562.21
365.03
-147.95
-524.93
-672.88
0.00
0.00
91.02
-49.98
-9.57
31.48
-276.37

2017E

355.35
42.42
-8.01
5.00
-216.92
71.00
248.84
-80.00
79.60
-0.40
0.00
0.00
10.00
-88.29
8.01
-70.28
178.15

477.53
48.75
-12.72
5.00
-161.31
62.00
419.24
-100.00
8.00
-92.00
0.00
0.00
0.00
-124.37
12.72
-111.65
215.59

627.19
55.71
-18.68
5.00
-234.59
105.00
539.62
-120.00
10.00
-110.00
0.00
0.00
0.00
-167.13
18.68
-148.45
281.17

AR
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB

T K 3K B A%
WERRRES SIAALE LA
KAREH

= R E

i BARHL B R AR
AL FE
R E

REA) F AT F

F R A
Bk A

B RA T
HERBERLE

B R AL A)

32.44%
54.15%
55.30%
50.33%

39.98%
18.95%
17.60%
21.77%
16.05%
40.68%
22.67%

1.05
3.27
367.33
8.52
118.97%

26.29%
0.00%
2.15
2.02
19.81%

0.79
3.64
1.15
0.16

33.95%
42.08%
40.86%
36.77%

40.83%
18.38%
18.51%
24.75%
18.50%
35.95%
23.14%

1.10
3.88
395.71
5.33

25.24%
0.00%
2.63
2.49
24.85%

1.12
4.51
0.78
0.28

32.91%
34.91%
34.38%
32.57%

41.31%
18.60%
18.72%
26.69%
19.49%
41.51%
23.09%

1.17
4.61
385.22
4.94

26.98%
0.00%
2.65
2.54
26.05%

1.50
5.62
1.32
0.39

29.95%
31.63%
31.34%
29.87%

41.79%
18.84%
18.92%
27.89%
20.24%
47.69%
23.07%

1.19
5.38
384.51
4.78

27.43%
0.00%
2.75
2.66
26.65%

1.97
7.07
1.70
0.53

HAEF£K: Wind, & FiER
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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

HEIEREHARAS AT RAR “RNE") BT RIERKTFEE R AHEQIERBLEH LS T A

KNG BAEE A B FH AR, B AR P AT A SR B R R A R AR KA SR TR B
RO EET

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

ARE T 015 8RBT AT, AN REIE LA AN, £EMERTEERAEEMRIE. AREHEL
Forhy L AAEMAR M A 8 T KA AR G B AU, AR AT A 0 IE R B AR 60 B0 A . MRS ARA T
STk, HEEARBAA B BHALGIE. ERREY, AnaTHEE RSN EFH. & LAHNR—H R
RN SRR AR BT A B R A RATRE . BB, A 8 XA AT 415 8 T R K 38 4o 60 T F 4
A, BEH RS AT R AN 6 B R

AARERBEEZR, THAHE S0 FIER I TARG R AR AETHLT, ARETHELRE
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
&It A AT ARAZIA R, A 8] R RO 3T A AR AR A A B RIS R A — 1 B R R ARARAEAT R AL

KAREBAA GHIERIA, KEBHEFT, ETHMANATEUEATH XER, LA F KA o Lo 5] AAEY
HALH “EEIER, AR ARSI AR EGII R, M AR KERRAIERFH L RRE, Ko H
P8 o) 36 TR AT AR
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SOUTHWEST SECURITIES

3 % & (603898) 2017 =% &if

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

7 & IE AU 4E R A
X 3, A B 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
N I HRHE LR 021-68415309 18621310081 jsf@swsc.com.cn
e I ®HAT WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wxXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn
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