2018 4% 01 A 30 H FEN (&H)
IEAF B LS S RIFRE L AT 18.66 T

JAE Ay (603599) #.x

B Arfr: 28.60 T (6 4~A)

oAb 5% F & 4F

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

WA, RIFHEE

BRE & A

E4: N &) R AL, Tt 2017 523 E 4 AIE B g e 1.5-1.9 1L,
Flib3g K 82.81%-104.90%, Fe=dkjE 4 A1iE R g 1.48 12-1.88 1z, Flbig
¥ 86.29%-109.62%.

BAAE KRG EIEZRRARGITLEE, AT XHENFH. VLA S
AR 187k, PAMEAR 0.6 Hok, FHB2 7ok, S F[E 0.8 7okt~ hE,
KRG NAE S B I LK, B A 2017 F3H0 2.44 7 Tk, bb
2016 F¥H 1.87 77 L/ FF 37%. 5 W R A 2017 SFmihaé 3 77 lwk, 2017
F RN 4T Al FRABE R A 2017 S04 2.5 7 ik, 2017 5 K4
3.2-3.5 77 Ik, HELE 2017 SFath4& 2.5 7 lvk, 2017 £ KN4 4.4 7
Tk

TRHALAE, £ EHF IR, 45 2015 545 8000 e #L ¥4 B, 1 7ok
FHRAEA ZREERASFF 20 Hebxt (AR) B A RAFR B, %00 BT 2018
FHF . A (AR AARAKRA AT SZHE R ey RAE R 544 )
AT, BlEEaE S 4EE A0 K b 4K = Sbo FT A ARFHZABL~, —
HAAL iR, N 869 BA R A — R,

AHFRARABARRKZNE, NRHEOBRARRK. ARFEAENT A
b A I AR, AR BB K AR A = ok KRR, JFT 2004 FIR
RTZ A XRAFZANTHHF L, BALRTHEZIORT RAR LR FH|
(FHBAREK), AHFALEAMRBELFAMNART A EAERES Ko 2
S| LA Su At B TRk KRE N, A BT ALRHREELLHAN (o
Bt BE) A RAE A CRALEE), A AT AIARRK,

B AR B 3% T3 5 838 K6 BT B AR R A, it 8] 2017-2019 5 EPS
% 0.78 T, 1.06 A= 1.55 7T, %+ 28.60 T BARM A= “FEN” 4,

R AN B 2L BAART RGNS, &R TR, 3% 5
AR 3 TR ) R

AT 2016A 2017E 2018E 2019E
BN (BFL) 1502.17 2315.51 2795.26 3661.97

WK E 13.33% 54.14% 20.72% 31.01%
Va2 & AN 8 441 (87 L) 181.13 360.70 493.93 719.49

WK E 39.06% 99.14% 36.93% 45.67%
HRIKE EPS (L) 0.39 0.78 1.06 1.55
%% Ik s % ROE 7.53% 8.80% 10.93% 13.99%
PE 48 24 18 12
PB 3.61 2.12 1.92 1.69

KA H: Wind, BFiEx

B &L R R AP
DI FER L

Ak E5: S1250517070002
¥R %8 : hjw@swsc.com.cn
SATIT: T

Ak iE5: S1250513070003
%1% : 021-50755259

¥R 44 : shah@swsc.com.cn
RAREA: BLE

%1%: 010-57631196

¥R 44 : xuwenh@swsc.com.cn

%75 : 0755-23605349
R4 : lihaly@swsc.com.cn

GRELE

T fER

PER300
30%

21%
13%
4%

4%

-13%

171 173 175 1717 17/9 1711 18/1

ELA(ITRL) 4.65
#AB A BL(MChE) 1.36
52 & AR K i) (L) 14.13-20.71
B E(f ) 86.71
EHE(ILL) 36.09
A F (L) 7.1
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SOUTHWEST SECURITIES T 1E R4y (603599) #HhARIZRE

!

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA)_2016A __2017E

ER XN 1502.17 231551  2795.26  3661.97 #AliH 181.13 360.70 493.93 719.49
TR A 1029.24  1584.99  1859.02  2349.97  #71B 544 118.18 112.02 148.26 200.34
7 AL A B e 9.71 11.66 15.03 2527 MH%RA -37.13 6.19 5.65 9.48
HERR 48.07 46.31 55.91 73.24 T RAEAR K 13.09 5.00 5.00 5.00
ik 238.76 226.92 265.55 34056 “LEEEHFALH 97.88 122.99 9480  -192.42
w455 R -37.13 6.19 5.65 9.48 Hfb -202.21 -1.38 -33.82 8.97
P BALB K 13.09 5.00 5.00 500 BFEFHALAAHK 170.94 605.52 524.21 750.86
Bk H 2.84 0.00 0.00 0.00 FTAXH -186.08  -300.00  -400.00  -400.00
MRBEE SR A 0.00 -0.16 -0.09 -0.10 itk 20.48 -0.16 -0.09 -0.10
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -165.60  -300.16  -400.09  -400.10
B A 203.27 434.28 589.03 858.35 A 0.00 0.00 0.00 0.00
;MM?W* M 8.48 -6.28 -7.31 -7.82 K 0.00 0.00 0.00 0.00
#17H % 211.75 428.00 581.71 850.52  MARERIT 0.00  1435.00 0.00 0.00
ﬁfrfem 30.62 67.29 87.79 131.04 I ATRELA -23.52 -36.23 -72.14 -98.79
b R R 181.13 360.70 493.93 719.49 Hfb 0.00 -74.33 -5.65 -9.48
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -23.52 1324.45 -77.79  -108.26
VBRSNS 181.13 360.70 493.93 719.49 AAREFAH -17.61  1629.80 46.33 242.50
Vil 748.21 2378.01 242435 2666.85 MKEEH
R A= AT 2R 228.79 433.53 494.71 643.13 AHEBRAMEKFE 13.33%  54.14%  20.72%  31.01%
Ve 608.97 543.87 745.62 101459 FLAIEEKE 34.31% 113.65%  35.63%  45.72%
H AR T 195.38 301.17 363.56 476.29  AAIEMEK E 39.06%  99.14%  36.93%  45.67%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 28.17%  94.32%  34.47%  43.78%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 1215.76  1409.71  1667.41  1873.04 E£A1% 31.48% 31.55% 33.49% 35.83%
MR AR LS 211.59 205.63 199.67 193.70 =% % 16.62% 12.07% 11.70% 11.56%
HAeAE R T 172.45 172.45 172.45 172.45  FH & 12.06% 15.58% 17.67% 19.65%
¥ = &t 3381.15 5444.36 6067.77 7040.04 ROE 7.53% 8.80%  10.93%  13.99%
48 453K 0.00 0.00 0.00 0.00 ROA 5.36% 6.63% 8.14%  10.22%
R AT Far FRAL IR 708.69 1075.66  1274.86 1622.09 ROIC 9.03%  21.73%  25.35%  30.14%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 18.93%  23.86%  26.58%  29.17%
A R AR 267.70 269.98 272.40 276.74 EEfA
A4 976.39  1345.63 1547.26  1898.83 EF A E 0.47 0.52 0.49 0.56
M A 376.48 464.67 464.67 464.67 BExF{FREER 1.59 2.44 2.18 2.07
FAMAR 845.65 2192.46  2192.46  2192.46 @ AKIKHJEAEE 10.90 12.52 10.34 11.28
R 1117.12  1441.60 1863.39  2484.09 AW A% 1.86 2.62 2.81 2.64
3B HN A R AR A 2404.76  4098.73  4520.51  5141.21  HERAREFHELLELKA  120.49% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 2404.76  4098.73  4520.51 5141.21 W H#E 28.88% 24.72% 25.50%  26.97%
i B Ao i AR A A ATt 3381.15 5444.36  6067.77  7040.04  # &AL AT 0.00% 0.00% 0.00% 0.00%
AL E 2.47 3.36 3.12 2.92
RAE 163 286 254 230
EBITDA 284.31 552.48 74294  1068.17  MA AT E 12.99%  10.04%  14.61%  13.73%
PE 47.87 24.04 17.56 12.05 HBAERF
PB 3.61 2.12 1.92 1.69 HRBUKkE 0.39 0.78 1.06 1.55
PS 5.77 3.74 3.10 237 HRERF 5.18 8.82 9.73 11.06
EV/EBITDA 21.48 11.08 8.18 546 HRZ2ELE 0.37 1.30 1.13 1.62
S 0.27% 0.42% 0.83% 1.14%  HRAEA 0.05 0.08 0.16 0.21

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR
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\' SouTHEST SECunTED J 15 B4 (603599) 3 ARIZERE
B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
sht: EITAEE XK H Kl 6023 561 KA 44
BR4%: 518040
% ) E S AL 4B H A
X3, A B JE AL FHh R A
HiFE HUXARAE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 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
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
N E A@HT AUM A& 010-88091748 18811181031 wyheng@swsc.com.cn
o IR A E 18610030717 18610030717 cgc@swsc.com.cn
F&- 8 MU A 010-57758566 18500869149 lujian@swsc.com.cn
TKde HUXAKAE B 0755-26673231 13530267171 zhangt@swsc.com.cn
IR AU 4 0755-26671517 13480920685 wxj@swsc.com.cn
IR A& 52 HUAL 4 0755-26820395 18666824496 xl@swsc.com.cn
x| /g M AU 4 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
W40l R IE LG 0 E & 5 3RS



