ERALARE « NS « RERYG

X+ 5 (603877)

Q3 X TAAMK T AL, BHAEF I BRI

#

EN (EH)

B AR A AE A 2017A 2018E 2019E 2020E
gk (BFT) 7141.65 8043.77 9006.61 10019.50
B (%) 12.99% 12.63% 11.97% 11.25%
Va4 AE (B A L) 456.25 638.23 842.27 1009.16
B (%) 6.72% 39.89% 31.97% 19.81%
HFRkE (UR) 0.95 1.33 1.75 2.10
PIE (4%) 18.9 13.5 10.2 8.5
BEEE

B OE4: NS A 18 =5, Q1-Q3 AN K 13.14% % 48.88 fet, U3

4B E 69.72%ZF 2.82 12T; Q3 ¥ EFMARM 14.73% % 17.19
{7, 13#% %3 13.93% % 8522 7 7T

BAEAE T ESRIAE LS Q3R 14.1% % 1691274, $ K it
BAEREAKRT Q2, £ F: 1) KFEHFE: Q3 hA¥MK 17.4%,

MAEKRRGDA, 23 BT YA ERIILTT 5.7pp £
54.4%; 2) KFBKK: THELHLAE Q3 IKNMEK 154%, 2RHFH
F WARR v £ A ETE 4.3pp £ 54.3%:; 3) KTk ¥: AXSRH LR,
Q3 2 I LT Q2, AL AR 10.2% (3% % 4% i ) ] i £.4) £ ] 3% 4.9pp
E 49.7%; 4) &F: KRN E E 6.0%, LA FEERELATSE,

B % 2.2% % 66.5%.

PRERA: QQARLEBKRAR, ATATAIAKE, KRTHBAERK
WEAELEBREIEHTHEERE, Q3 & LIAME 0.5%F 2.99 12T,
BEWRHKER=ZFESMIRELRANEL, KNFIEfAFERAZFHE
AEX; RTAEHK 22RAREMNELREELFRANKFE, LA
BARAHREL S A TP 7@, KAWL K 15%E LA ERF LT %
12.6pp £ 40.6%, 5/, 8] R 589 A AR B (AR E L2248 H)
faéo CEEFERHLRERAL, 2F %45 350-400 K7 ™
[EREi

PR AR FRARER W%ﬂﬁ%éhﬁﬁﬂﬂ o T iR, B
BZFFAEEEAE . S AN EARILE BT Q3 Ak
F R ¥ K 12% % 2191 1T, %wa&%$%+ %%Tﬁ 9 JA

R, 25T, QQEENLAARNASLE (-1658 7 L), 12
79 o AP ) I A

BAFANE BRI IRE: Q3 FFJEREFTRF, £F %A% 350+ KX
M P, A ER K, BOA F RN G REEF AT AT,
BARRAE BRI B AT B A — & B RA2A 7T 523, 4+ 18/19/20 5
)3 £ % A B 38 40%/32%/20% % 6.4/8.4/10.1 1 7T, 3+ PE14/10/9X, %
% “:}”\_}\” i{;gﬁo
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wH LW BRIELZ G A ARL
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OW SECUF
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N ) A D) ? EE

SLES g0

B TE R

B E4: NS A 18 ZF I, QL-Q3 MK AN K 13.14% % 48.88 1L L, V3H&4 AR 69.72% % 2.821CT; Q3 #
ZEMNFIE 14.73% % 17.19 12T, V384 FIF 3 13.93% % 8522 77 L.

B EAREITELMARALS Q3KARNE 141%Z 1691CT, SREMKAEKEIAMLT Q2, A+
1 AFEBE: Q3UEANK 17.4%, 123K Kby it 185 E 5L 2 Hh (0460 248 iRk 2 &5,
BAFERMATIRAE ) £AE BT AT 5.7pp £ 54.4%:;
2) KFB4d: ¢HELLE QIMNAMEK 154%, 2R E T HirH hL4] % 4.3pp £ 54.3%;

3) MUTdcs: AEEEA LA, Q3 AMMIRT Q2, MARME 102% (Eikd L) R LA%F % 4.9pp
Z 49.7%;

4) FF: KN RKEZE 6.0%, EARERRILITEE, F%E 2.2%ZE 66.5%.
2 1: X PFEHETEEBBUAREANFER (BF L)
2017Q1  2017Q2  2017Q3 2018Q1  2018Q2  2018Q3

PEACEBIRD 4 % 560.00 507.91 602.74 596.19 534.72 695.61
YOY 6.46% 5.28% 15.41%
EXIES 57.81% 57.37% 58.49% 54.76% 54.46% 54.23%
¥ -3.05% -2.90% -4.26%
PEACEBIRD ¥ % 541.09 407.74 448.23 656.56 482.61 526.41
YOY 21.34% 18.36% 17.44%
EXIES 58.53% 60.83% 60.14% 61.32% 62.31% 54.40%
R 2.79% 1.48% -5.74%
£9T LED'IN % % 211.93 193.36 216.41 190.70 181.24 238.45
YOY -10.02% -6.27% 10.18%
EXIES 48.84% 47.83% 44.83% 45.47% 55.20% 49.67%
38 -3.37% 7.36% 4.85%
Mini Peace & ¥ 143.32 137.93 170.57 216.46 163.65 180.87
YOY 51.03% 18.65% 6.04%
EXIES 57.11% 35.43% 68.68% 50.08% 30.89% 66.51%
38 -7.03% -4.54% -2.17%
b (2017 F R AR 2 MG, Z

BERMG, N#EE, BERE 45.00 32.58 50.55 58.13 41.37 45.15
)

YOY 29.19% 27.00%  -10.69%
EXIES 47.02% 48.00% 51.54% 45.23% 38.47% 27.71%
R -1.79% -9.52%  -23.82%
&t 1,501.26  1,279.46  1,478.03  1,718.04  1,40359  1,686.49
YOY 14.44% 9.70% 14.10%
EXIES 56.41% 56.63% 56.11% 55.32% 56.74% 52.00%
3 -1.09% 0.12% -4.11%
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A B (2 TR UESS

BoRERA: Q3 KA LFKRARE, ATATAAKRS, KATHBEARMNYEARZBREH TH KRR, Q3
& EBNBTE 05%ZE 299120, X ERRBAER=ZFHLMRELBASE, ZMNAMFFERAETHENRA
X ATABHEK BURAHLAEEAASZFRMHEF, REAARARFOREL S, KA TwBHdE, KA
WK 15% e £A) B LT 4 12.6pp £ 40.6%, 52 RMREIANATLEICK (FHRHELZHME) A X.
M E 1803 N & A 118 4431 £ (A &4 B9 7% 1407/3007/17 K), FMEA%F/E 180 £ (.4 N#HA K
FEES6R), SEEFERHLREKNAL, & FUHGHFF/E 350-400 £ @ ik,

%2: KFEHREMANRLAHIN (BT )
2017Q1  2017Q2  2017Q3  2018Q1  2018Q2  2018Q3

£ T A 1,132.09 97851  1,178.07 126149  1,031.68  1,387.84
YOy 11.43% 5.43% 17.81%
& bk 75.41% 76.48% 79.71% 73.43% 73.50% 82.29%
YRS 8 4145 4199 4320 4307 4431
ERAES 59.75% 60.59% 59.44% 62.41% 57.88% 52.81%
1R 2.66% -2.72% -6.63%
Hd: ABKA 702.82 535.12 524.24 879.79 605.36 645.67

YOY 25.18% 13.13% 23.16%

& 46.82% 41.82% 35.47% 51.21% 43.13% 38.28%

B %% 1296 1328 1407

ERIES 64.86% 67.10% 67.75% 66.33% 61.79% 67.45%

R 1.47% -5.31% -0.30%

Hd: BN 389.80 414.98 644.43 378.53 424.96 740.35

YOY -2.89% 2.40% 14.88%

&1 25.96% 32.43% 43.60% 22.03% 30.28% 43.90%

E#HE 3005 2960 3007

ERLES 53.00% 54.16% 53.17% 53.90% 52.61% 40.60%

3 B 0.90% -1.55%  -12.57%

HF: EBUA 39.49 28.32 9.41 3.17 1.36 1.82

YOY -91.97%  -9520%  -80.68%

& 2.63% 2.21% 0.64% 0.18% 0.10% 0.11%

YE & 19 19 17

ERIES 35.56% 31.37% 24.62% -9.03%  -44.56% -180.28%

38 -4459%  -75.93%  -204.90%

& EdAN 369.23 301.05 300.03 456.55 371.91 298.65
YOy 23.65% 23.54% -0.46%
& kb 24.59% 23.53% 20.30% 26.57% 26.50% 17.71%
ERLES 46.16% 43.73% 43.03% 35.75% 53.59% 48.21%
¥R -10.41% 9.86% 5.18%
KE+ET 1,501.26  1,279.46  1,478.03 171804  1,40359  1,686.49
YOY 14.44% 9.70% 14.10%
ERIES 56.41% 56.63% 56.11% 55.32% 56.74% 52.00%
¥R -1.09% 0.12% -4.11%

RAFERR: NS BRVLAS ., N8 FIR. R RIEFF LA
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8 SIS (2 R =IESS

B R AERERNTREASRR, BELAELERTFAEY TR, REF=FEAEERHE., THETEM
MEY B A4, Q3 AR EFRAEK 12%EF 2191120, HRABRKERKET, REFTAEALHEEX
. xHaTHR, QQEFNALARARNASLE (-1658 7 L), 1aR bAfifb A £ 23 AT, 124 E KRR
09 A R, Q3 BAIERFIIL T4 3.9pp £ 51.7%, EAVEHRELIEK 6.6%, 17 TAAgik (14.7%), 124
] % Ry B A asd) (Flb3 K 16%) VAR & 5t LA AL R a9 B &K (R[5 50% £ 2440 7 L) ) )3 &
K 12%F 8522 7 o

23: XFE52FEMEHS (B BFL)
2017Q1  2017Q2  2017Q3  2017Q4  2018Q1  2018Q2  2018Q3

CRI2 L &N 151445 1,300.26  1,498.09 2,828.85 1,736.67 143253  1,718.83
YOY 11.47% 14.20% 4.52% 18.37% 14.67% 10.17% 14.73%
248 823.82 756.88 834.09  1,366.43 958.57 808.93 889.23
YOY 12.38% 9.72% 5.62% 8.42% 16.36% 6.88% 6.61%
ERAES 54.40% 58.21% 55.68% 48.30% 55.20% 56.47% 51.73%
18 5% A 661.85 703.55 667.78 963.94 774.30 735.94 776.09
YOY 11.94% 10.84% 1.77% 10.81% 16.99% 4.60% 16.22%
R % 43.70% 54.11% 44.58% 34.08% 44.59% 51.37% 45.15%

HE R 550.44 549.42 545.66 803.35 635.80 565.32 634.32
HERAE 36.35% 42.25% 36.42% 28.40% 36.61% 39.46% 36.90%
%A 105.23 151.01 117.52 153.23 133.16 167.63 137.06
TEFAE 6.95% 11.61% 7.84% 5.42% 7.67% 11.70% 7.97%

mi;ii E%E%H%mﬂi——7%§} B ARG £ ——ﬁ%%
%% A 6.18 3.12 4.60 7.36 5.34 2.99 471
W% AR 0.41% 0.24% 0.31% 0.26% 0.31% 0.21% 0.27%
T BALB X 91.06 80.92 48.99 -30.95 62.38 60.28 24.40
YOY 58.06%  232.46%  20.34% -130.57%  -31.50%  -25.51%  -50.19%
EEene g & 0.29 3.62 8.70 10.15 8.57 751
H A 3 +F B IMN 18.60 94.59 12.05 8.72 30.46 88.60 51.89
YOY -12.92%  21.55%  79.85%  135.04%  63.76% -6.33%  330.62%
#7 % 3R 75.30 52.99 98.85 415.77 180.74 97.29 109.62
YOY -17.81%  -46.45%  20.08%  56.43%  140.03%  83.60%  10.90%
FARARLE 2416%  36.52%  23.98%  30.99% = 27.92%  36.38%  25.29%
% F)34 57.12 33.63 75.15 286.93 130.28 61.90 81.90
YOY 538%  -58.22%  -19.85%  53.69%  128.08%  84.06% 8.98%
)2 A% Fl 58.61 35.40 75.97 286.27 133.00 64.12 85.22
YOY -460%  -56.71%  -20.27%  51.43%  131.88%  87.51%  13.93%
S TS
SR IE 4 272.01 275.22 421.65 486.81 409.03 320.88 461.11
YOY 21.82%  26.36%  29.55%  50.37%  16.59% 9.36%
A% 141407  1537.33  1961.46 182819 157323  1674.06  2191.45
YOY 2.42% 5.47%  12.78%  11.26% 8.89%  11.73%
ALRERMMR
417
R X IERA AT

W 4ol B E LB B T F AR



N E) BT ) IR=UESS
B8 sooCcHO

)W SECURITIES

Z2ERILLR -16.96  -13852  -105.81 88851  -113.26  -158.04 -16.58

YOY -930.46% -278.85%  37.40% - - -

HEB&E., REFHIKFIGAN4E  1,84064 1,39297 159448  3,072.68 2,109.32 154515  1,808.65

YOY  14.65% 8.83% -056%  17.15%  14.60%  10.92%  13.43%

KB S, BT H IAGAEL 940.38 827.96 970.14  1,269.51  1,147.90 904.00  1,026.48

YOY  22.23% @ 14.82% 8.73%  29.81%  22.07% 9.18% 5.81%

BRMALR -61.27  -613.96  -15427  -407.88 -47.71 -18.98  -191.34

AL R 828.45  -253.33 100.64 -77.05 4488  -320.55 43.82
HAEFRR: Wind, Z RIER TP

B ZA MR EB: Q3 FERAZAR;A, £ FRAFF B0+ KA XIMAEMA P, hAHHEEK, 246
HERGBERERUARE RE 1, SARARE R RIEACER B AR 2 A — 2P SRAaAB T 525, #4t 18/19/20 F 2
% A B 32 40%/32%/20% £ 6.4/8.4/10.1 17T, 3t PEL4/10/9X, #4#H “FEN” 4,

B AR T REYRAAAY., BB RKAEAY., K ELFHEKRTBIAL., F 0I5 BORALIE o

5/7

F RiEFRFRP
W4 ik E X Z G 8 T F RS R & E R I



N E) BT ) IR=UESS
B8 sooCcHO

)W SECURITIES

RF 5= KW 4-FA &

FE A (BFL) 2017 2018E 2019E 2020E  AliE%k (FF L) 2017 2018E 2019E 2020E
AL~ 4752.06 529578 6034.14 6842.48  FH LA 714165 8043.77  9006.61 10019.50
Ae 1089.00 1463.10 184659 257625 ik A 3360.42 3852.23  4329.37 4856.10
JsEl&E &) 486.81  518.66  607.17  571.60 & AALA Al Ao 7206  72.39 81.06  90.18
BBt 1828.19 1840.60 2095.19 212751  AE% A 2448.88 270590  2908.46 3128.60
HAe 93536 1000.00 1000.00 1000.00 3% A 545.42  600.39  623.53 660.52
IRk e 142221 134085 133379 133348 WM %% A 2126  19.01 14.48 8.74
K IRALAZ 29.39 29.39 29.39 2039  BEAAE 12.61  30.00 30.00  30.00
R 399.40  406.30  389.94  310.09 Ak 150.70  93.45 97.90 101.67
T F 19258 18133 17007  158.82  # LA 55552  730.38  981.81 1203.70
HAe 133.26 54.29 66.66 8474  TAINAHIEL 87.39 12059 14122 141.85
it i 6174.28 6636.63 7367.93 817597  FIEEH 64292 85098  1123.03 134554
WA R 248150 2602.92 2871.34 3173.84  FriFAL% A 190.08 21274  280.76  336.39
FRUPEE S 0.00 0.00 0.00 000 JHMEARA (3.42) 0.00 0.00 0.00
RLAH R 3 143571 164274 1812.98 2064.86 U2 &#/ 8444 456.25 638.23  842.27 1009.16
Ak 24458 22850  227.23 23344  EBIT 786.93 88524 114525 1374.27
JERH R 392.04 356.08 359.61 361.36 EBITDA 862.39  949.78 121751 1454.67
K4 300.64  270.00  270.00  271.00
H A 0.00 1.00 1.00 2.00
Rk Bt 287354 2959.00 3230.96 353521 EEMFHEMEKAF 2017 2018E  2019E 2020E
Y H RS (16.88)  (16.88)  (16.88)  (16.88)  HALdL & (1) 0.95 1.33 1.75 2.10
13 BN B AR & 331755 3677.63 4136.97 4640.76  HAXE T (L) 6.90 7.65 8.60 9.65
R Aol R A S S 6174.28 6636.63 7367.93 817597  AIFAEIEM(E T AR) 481 481 481 481
ROIC(%) 15.39% 16.82%  19.49% 20.98%
ROE(%) 17.27% 18.29%  21.56% 22.99%
ALiER (AH L) 2017 2018E 2019E 2020E  £41%(%) 52.95% 52.11%  51.93% 51.53%
BB EA AR 627.23  908.33 1061.99 152536  EBIT Margin(%) 11.02% 11.01%  12.72% 13.72%
BEEDALK (1237.37) (185.97) (281.07) (281.60) 4K 44| % (%) 6.39%  7.93% 9.35% 10.07%
ERENALR 598.70 (348.26) (397.42) (514.10)  # = A1k E(%) 46.54% 4459%  43.85% 43.24%
A4 ¥ A B (11.44) 37410 38349  729.66  JANME K% (%) 12.99% 12.63%  11.97% 11.25%
A1 18 5 #e 4K 75.46 64.54 72.26 80.39 &A1 K & (%) 6.72% 39.89%  31.97% 19.81%
FARFZ 294942 48597  281.07 28160 P/E 18.9 135 10.2 8.5
TERALEH) (185.28)  (19.47)  (72.63) 23152 P/B 2.6 2.3 2.1 1.9

BERR: NAERIE, HRRIERT LA
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s
% H AR I 3 (7)) IRSEUESS

SECS SOOCHOW SECURITIES

®FE A

REIEFRBEDARNS]EFEHIEAERETEERAMNE, TEZSIERRTHF
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
B) IR L T BRATIR - R E AR 5o

THA NG, BZHEiER. KRS RE T AN S 9 IFINA 7T 5 L a9
128, AN 3] B KA TRARGEIX 24Z 8. 69 /R A M Fo 2 B M &X%mx?%5i%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M AR —H 9IRS

zﬁ#&%é@wxuazlwﬂﬁfrﬁ, AP &ET, EATHAMFa AN AT IF VAT
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARZTIFEATE
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
WH: MAIAK 6 A A IKBE R AT K AT 5%5 15% i) ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,

R R AR AT AT

HN Tk E X 2S5

BRBUZm AL : 215021 |

L S (0512) 62938527 Al

2l ol & & NElMak:  http://www.dwzg.com.cn
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