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SOUTHWEST SECURITIES

BB TRHEHR, b5AFHREHEK

BRE & A

B4 N3] 2017 £ L MB LA 18.63 12, FlHb3Ek 30.02%, V344404
3.48 17T, Bltb¥g %k 37.95%, fedkjs 4 FlIA3E K 33.51%. £+ Q1/Q2/Q3/Q4
¥ & 5 o B gk 4 B A 2.63/455/5.3316.12 1 x, R kb ¥ Kk
35.19%/35.53%/25.61%/27.91% ; ¥ Z F 13 & % A H % & 5 A A
86.09%/48.6%/36.37%/26.55% .

BHTRHTERAEAR, HHAIEUAEZEK, 2017 F—FTaNIAEN
F C“RAR” 9F KAl ], % ¥ B4 e AT 250 £, AAstiEFE09 % bfe
AL BB 38 3% 34 ) 44%A= 48%, F k& b4 5] LS+ 0.6pp #= 0.5pp, £ B
AR B R T, N E) B AT 24 B EAT 1000 4, 24411/E 4 1500 £, 18
S BRI TR Y KAY, FFFHFINE 300 Ko F—F@asdLie kT
JERAE B . RIS A RRTLERENEHITE, A%ZE
HINELELERERBEER ERAAIRA. 258H1E 221 K, Hdhs
IRITJEM 14%, FBETVE R minbna KR &%~ Rt kg, —F AL
Bl ERFAH I, B miaagid 20%., B A 83 A £ T 62417 /8 098
o L RLER, 18 HFit XA 18 300 R, H&AHH NG 18 F R & Bl
AW RFH R K,

B REMN, BEMBERS. N BE L ERHEAIE, FRKE R
EFFR, 2017 SN T R EM AR LA B P ARG BB F L IE g
E 15% AL, mHIEERESRIEAZSEI T RGEME, £ 2 FRhebER
B, TI18F X Fid, —FHHEREMNRA. 2FKRITTHBE
BEAK, REGTAAEF K, MdTF 18 FTFFFHd., Aoist—F 5%
MR EGANE, B BEMR,

ZERELL, BARAHKEE R, NIBIRARMSARE, AHLE, o
BITERBERES T APMKEERBEETRE, g Fani. 2HSRM
BN LAGERLT, NEEMNERELT, 25 =% HFFEAH 16.9%, R
LT 2pp, A S AARS#H—FHE,

EHZARRBEORE, 2EZARXKREMN K. 2017 F2 5] & N = TALIRA)
IS, ZHMEARCEREREE, ALENRE R EIRA L, N FE
T EEENE R, BN, AU AR FE LKA, A 3% 7 B K iRt
40 1L VA B0y At 4o N B AP AT 2017 SF 12 AR ITHRHT LR, ¥E 2
FHRAE, HEAKITEFEELE, TR AZFSA DTN AN F LY K,

BAFRMNERFTEN. MENAFHFITEE IR, ZREHNFEARBAES
RS, TG DR K, it 2018-2020 4 EPS 4 %1 4 1.44.
1.86. 2.39 T, 2 #ZRF4TLLF 18 45 PE25 12, BAR#H 36 T, Hi “EAN”
PR,

RIeRT: RAFNAE Kha L5k e R 3= 7T 05 B L5486 R
R,

ARATIFE 2017A 2018E 2019E 2020E
gL (FH L) 1863.25 2481.17 3257.39 4269.04

HRE 30.02% 33.16% 31.28% 31.06%
Va2 &N 8 g A (A7) 348.00 461.55 594.65 764.55

HRE 37.95% 32.63% 28.84% 28.57%
HROlL#E EPS (L) 1.09 1.44 1.86 2.39
%3 5l s % ROE 16.90% 19.16% 20.93% 22.50%
PE 25 19 15 12
PB 4.31 3.68 3.12 2.61

KEFH: Wind, B FiExE

% LKA R R P

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn
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RIERF: KRR

EIT
B A(ILIL) 3.20
B A BL(fChE) 0.89
52 & AR K i) (L) 26.42-38.26
B E(f ) 88.74
B E (L) 25.14
A F (L) 6.47

XA R

1. 4F% % (603898): FAMEATAULAIT X,
HBRRIEEES (2017-11-23)

2. $F% % (603898): ARG K, Rid
FERETTMRARIEE  (2017-10-24)

3. 47 %% (603898): Fl/& sk AR,
% 5 A AT R R T
(2017-08-15)

4. 453 % (603898): iTHF+E FHhat,
LR ARFA  (2017-04-21)

5. 3% % (603898): &3 H E ks, HA
ik 3 K (2017-04-12)

6. WF¥ % (603898): ZEMIeA+EE R
A, kEHANZHARKH (2017-03-30)
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% % % (603898) 2017 441k &iF

f&: M&5mAE#EIA

ERR N 1863.25
B A 1148.86
B A AL R e 21.81
4R 219.42
&34 R 97.44
w435 A -2.57
F P BAL K 1.01
BFMHE 22.59
NANEE HHE 0.00
HAZEI % 0.00
& WA 410.73
AR 2 F -3.20
REFSE 407.53
FRA3AL 59.54
R 348.00
TR A BE 0.00
VBN AT 348.00

F ik (72

Ll 475.46
R A AR AT E 21.45
A 51.38
AR R 1051.66
K R F 15.24
B S ey e 0.00
B &P At 1A 764.54
AH R AT KA 83.36
H AR T 51.23
# =% 2514.33
48 4% B 0.00
A F FUIK 2 T 339.91
KHHE 0.00
HAb R A 115.71
A At 455.63
R A 318.12
AN 907.81
Rl & 899.07
V3 A N A R AR A 2058.70
IR F A 0.00
BAERES A 2058.70
i A R AR S A1 2514.33

| ket | 2017A | 2018E | 2019E | 2020E]

EBITDA 458.17
PE 25.50
PB 431
PS 4.76
EV/EBITDA 18.14
P& F 0.86%

2481.17
1515.08
29.05
295.26
131.50
-12.31
2.00
20.00
0.00
0.00
540.59
0.04
540.62
79.07
461.55
0.00
461.55

595.14
36.48
153.47
1400.83
15.24
0.00
801.59
79.69
-25.36
3057.08
0.00
473.90
0.00
174.72
648.62
320.35
915.58
1238.83
2408.46
0.00
2408.46
3057.08

577.49
19.23
3.68
3.58
14.42
1.37%

3257.39
1986.27
38.13
394.14
174.27
-14.76
2.00
20.00
0.00
0.00
697.33
-1.04
696.29
101.63
594.65
0.00
594.65

698.12
44.37
186.84
1838.95
15.24
0.00
847.77
76.02
-27.96
3679.37
0.00
624.86
0.00
212.93
837.80
320.35
915.58
1671.94
2841.57
0.00
2841.57
3679.37

742.66
14.92
3.12
2.72
11.07
1.82%

4269.04
2594.07
49.98
525.09
239.07
-17.19
2.00
20.00
0.00
0.00
896.03
-0.68
895.34
130.79
764.55
0.00
764.55

824.47
59.38
232.58
2409.95
15.24
0.00
904.72
72.35
-30.55
4488.14
0.00
811.37
0.00
278.78
1090.15
320.35
915.58
2228.36
3397.99
0.00
3397.99
4488.14

948.16
11.61
2.61
2.08
8.54
2.35%

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

2017A
348.00
50.00
-2.57
1.01
-594.00
600.91
403.36
-255.97
-459.58
-715.54
0.00
0.00
611.91
-76.17
-4.55
531.18
219.00

2018E

461.55
49.21
-12.31
2.00
-354.89
60.00
205.57
-80.00
93.60
13.60
0.00
0.00
10.00
-121.80
12.31
-99.49
119.68

594.65
60.08
-14.76
2.00
-365.21
53.00
329.77
-100.00
20.00
-80.00
0.00
0.00
0.00
-161.54
14.76
-146.79
102.98

764.55
69.32
-17.19
2.00
-499.39
98.00
417.29
-120.00
20.00
-100.00
0.00
0.00
0.00
-208.13
17.19
-190.94
126.35

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

30.02%
42.38%
37.95%
41.04%

38.34%
16.87%
18.68%
16.90%
13.84%
28.90%
24.59%

0.91
3.94
319.70
10.59
115.30%

18.12%
0.00%
3.63
3.51
21.89%

1.09
6.43
1.26
0.24

33.16%
31.61%
32.63%
26.04%

38.94%
16.70%
18.60%
19.16%
15.10%
26.60%
23.28%

0.89
4.47
293.96
5.91

21.22%
0.00%
3.45
3.20
26.39%

1.44
7.52
0.64
0.38

31.28%
28.99%
28.84%
28.60%

39.02%
17.00%
18.26%
20.93%
16.16%
28.93%
22.80%

0.97
4.80
301.02
4.93

22.77%
0.00%
3.36
3.13
27.17%

1.86
8.87
1.03
0.50

31.06%
28.49%
28.57%
27.67%

39.24%
17.50%
17.91%
22.50%
17.03%
31.29%
22.21%

1.05
5.58
297.74
4.81

24.29%
0.00%
3.28
3.06
27.22%

2.39
10.61
1.30
0.65

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
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
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 SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

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
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SOUTHWEST SECURITIES

% % % (603898) 2017 441k &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 &

% : 100033
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% ) i AL 4R H A
X3, 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
L BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
R T'E AF 3, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
i X HE LG 021-68415309 18621310081 jsf@swsc.com.cn
I RHT AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
N 3% 4 AUM A& 010-57758566 18500869149 lujian@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
PUE- & UM R 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
ka5 WXAHE SR 0755-26673231 13530267171 zhangt@swsc.com.cn
FilA M A 0755-26671517 13480920685 wxj@swsc.com.cn
TR A& 52 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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