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SOUTHWEST SECURITIES

bR R EE R, BAIR)FEER

BRE & A

F: NEAH 2017 FZFR, LT FT=FEFAETNL 266 1L, Rl
K 14.4%, FNEFA5FEL 6L, RIHEK 42.8%, Q3 £FEFATIKY
9.4 17, FIEK 6.8%, SIEFESFIAL 2.210T, REK 27%.

R AR, BARAESEER, 2017 iT=F 5, NAENE, FHEHF
% 39.9%. 22.5%, B 1.3pp. 4.5pp. /A5 SAR MR, £ RHHES
’A, RN AAaE R e T AL mER, B ASNEES LA, KIS
M), ERMAMAE LFRG KT RT, BARAHLEERE,

FRAEHENETHEE, 2017 FA=5K, NaME%k AEHR 10.5%, FLT
M dpp, P, EEAHMERRNETHE 3.9pp ik, 44, 7 Ao &) 4 d # 5
ZOATE, THE AR RARERS, EAKXEENNEEFRAEGTRT, F
o 8) = Suft R 09 H HARFT .

KM, BkEBHREEGR. 2017 FiT =54, N3 FULRE% 0.7
e, Rk 85.2%, FEAHFKEHH NI, 2HRBARER,
Q4 AHEIRE FILAPILH NS RIFHFBH L2 H B Q4 #2091

N
N o

FRER., RUFTE, HHEALE L, 2017 FAFE, NALHBH~ 191
T, FlIEK 97.8%, Q3 N3 XL 0.9 LM ERIT Lt AR, AFRAEE
AN A AT B %8 ARG KT8 1360 T A AP R E A5 A

BAHR B ZLER., N3] 2017-2019 4 EPS 5514 1.95 T, 2.41 .

2.94 T, RRZSFEEAEAEDLLERN 27.9%, HED| NS HERNMAIE
DREAK, BARALTHSERAMN, 4T 38 2018 F 33 124614, B

AR A 79.53 L, BT ATHIMN R LA RS, BB AT HNHKE, RINMTRAZE
CHEET TR,

o RE#RT: #FHLE, RATAMMNIE, BRAFNHE DAL,
AR 2016A 2017E 2018E 2019E
FAN (FF L) 3363.89 3981.33 4781.12 5796.25
Bk E 20.89% 18.35% 20.09% 21.23%
Va2 & AN 8 4 A1E (875 L) 613.23 851.18 1048.29 1282.56
Bk E 22.23% 38.80% 23.16% 22.35%
HRIKE EPS (L) 1.41 1.95 2.41 2.94
%% Ik s % ROE 30.50% 36.54% 39.73% 42.60%
PE 54 39 31 26
PB 16.39 14.15 12.49 10.95

R7EXN: Wind, & hiE R

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

WAA: ZHI
%75 : 023-63786049
Wi 48 : gmh@swsc.com.cn
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PR ECE & &)
ALt PHE300

62%
48%
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16/10 16/12 17/2 17/4 17/6 17/8 17/10

RIERT: KRR

B A(MLRL) 4.36
#AB A BL(fChE) 0.44
52 J& M RLH X 18] (L) 44.5-75.66
B E(fe ) 329.57
B E (L) 29.66
R F T () 4.99

R

1. %Ade % (603868): &~ RN B 7 k5
WK, Ll RHEHEASE  (2017-08-16)

2. ®AHE 2 (603868): A4 NEw AT
Y, BRMAEARRSA  (2017-03-30)

3. kA e % (603868): K. Lk, Eif
HFE, ATEANAI LRSI
(2017-01-18)

4. KAEE (603868): K. it Fif
HE, ATEANAI LRSI
(2017-01-17)
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: & & ik A
AL E (603868) 2017 F =54k %Kit

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)__2016A __2017E

L2 O 3363.89 3981.33  4781.12 5796.25  ##)id 613.23 851.18  1048.29  1282.56
RIS, W N 2087.91  2427.96  2883.06  3484.00 7B H¥E4 32.88 72.78 73.73 74.67
B AL AR Ao 30.15 59.72 62.15 69.56 M #%k M -10.28 -28.70 -36.31 -44.18
HERR 343.58 298.60 358.58 43472 FABAABRK 6.23 1.00 0.90 0.80
ik 117.34 143.33 167.34 197.07 “EETEF AL -123.82 -96.53 -116.61  -138.79
w455 R -10.28 -28.70 -36.31 -44.18  Hfb 281.61 -14.30 -15.70 -16.80
P BALB K 6.23 1.00 0.90 0.80 BEFEHALA%HK 799.85 785.43 95430  1158.27
BAME 13.21 13.30 14.80 16.00 WAXH -134.14 -13.00 -10.00 -10.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -189.26 13.30 14.80 16.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -323.40 0.30 4.80 6.00
B A 802.17 1092.72  1360.19  1670.28 fEfifEz 0.00 0.00 0.00 0.00
A ERA 13.25 38.20 33.00 3410 Kz 0.00 0.00 0.00 0.00
GRERS i 815.42  1130.92  1393.19  1704.38  MAALERIH 728.42 0.00 0.00 0.00
P Fg AL 202.19 279.74 344.89 421.82  XATRLA) -435.60  -532.42  -739.02  -910.16
b R R 613.23 851.18  1048.29 128256 itk 11.95 28.03 36.31 44.18
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 304.78  -504.40  -702.71  -865.98
VBRSNS 613.23 851.18  1048.29 128256 ALREHH 782.43 281.33 256.39 298.29
Vil 871.74  1153.07 1409.46 1707.75 MRK#S
R A= AT 2R 174.62 207.87 246.28 300.90 AHEBRAMEKFE 20.89%  18.35%  20.09% = 21.23%
Ve 370.19 430.48 511.17 617.71 ELFIEEKE 26.00% 36.22% 24.48%  22.80%
HARAT* 644.42 762.70 91591  1110.38 AFlEEKE 22.23% 38.80% 23.16% 22.35%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 27.89%  37.83%  22.94%  21.69%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 593.72 545.59 493.52 44050 EAF 37.93%  39.02%  39.70%  39.89%
MR AR LS 93.55 83.36 73.17 6298 Z=%#% 13.40% 10.38% 10.24% 10.14%
HAeAE R T 36.11 34.64 33.17 31.71  AAE 18.23% 21.38% 21.93% 22.13%
¥ = &t 2784.34  3217.71  3682.69 4271.93 ROE 30.50%  36.54%  39.73%  42.60%
48 453K 0.00 0.00 0.00 0.00 ROA 22.02%  26.45%  28.47%  30.02%
R AT Far FRAL IR 728.30 842.09 995.78  1209.96 ROIC 43.87%  53.24%  61.44%  68.85%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 24.52% 28.55% 29.23% 29.34%
A 5 Ay 45.59 46.42 48.43 51.09 EiEfS
A4 773.89 888.51  1044.21  1261.05 EF{/FFH#F 1.50 1.33 1.39 1.46
M A 435.60 435.60 435.60 435.60 R AR 8.88 7.09 9.38 12.68
FANAR 688.05 688.05 688.05 688.05 MK EHFE 29.41 28.05 28.96 28.90
R 886.80 120555 1514.83 1887.24 AW RAH#% 5.65 6.06 6.12 6.17
25BN S AR E 2010.45 2329.20 2638.48  3010.88  HEBAREIHKILLELKA  116.35% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BRAERE A 2010.45 2329.20 2638.48 3010.88 i /F AfnE 27.79%  27.61%  28.35%  29.52%
e i A B At 2784.34  3217.71  3682.69  4271.93 W E&ATHIE GfR 0.00% 0.00% 0.00% 0.00%
AL E 2.79 2.99 3.06 3.05
RAE 220 249 255 255
EBITDA 824.77 1136.80 1397.60 1700.78 A I A+FE 71.03%  62.55%  70.50%  70.96%
PE 53.74 38.72 31.44 25.70 HBARAR
PB 16.39 14.15 12.49 10.95 HRUkE 1.41 1.95 2.41 2.94
PS 9.80 8.28 6.89 5.69 HMRAFTF 4.62 5.35 6.06 6.91
EV/EBITDA 38.88 27.96 22.56 18.36 HMZTAEL 1.84 1.80 2.19 2.66
S 1.32% 1.62% 2.24% 2.76%  HMAEA 1.00 1.22 1.70 2.09

HAEF£K: Wind, & FiER
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T Soumweerseeummes AR R (603868) 2017 F=FiR &it

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

EAEE (603868) 2017 F=F | it

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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