.t

.
o
A

F
1k
7
)i '8
15
A

BTHIE

2018-10-31

O‘l © _=_ I
J IE AT SRS
PACIFIC SECURITIES EN/ %

13X (603898)
Bfr{y: 20.00
BEWSEE: 16.18

NS AT, ALEAKRE, BT 8] Je R RIE w7 Sk @) K )

B AR

10%
(1%)
(129%) F
3

(23%)

(34%)

(44%)

UFIRT s {17300
B EEXKE
BRI R/ A8 (8 7 L) 320/109
B AR/ A8 (B 7 L) 5,182/1,757
12 A &/ sk () 31.78/16.18

47 % % (603898) L N\ 35 w& AR TR,
FEEAR R 8 ) ——2018/08/21

¥ % (603898) Q1 ki AR
B, AR, e CENT FR)
--2018/04/30

#F 3 % (603898) (k%3 K 4F

B, e X i RALF ﬁﬂﬁc))
--2018/03/27

EFFHIT: R

%, 7% : 13601877996

E-MAIL: chentj@tpyzg.com

ok FAEE S S a8 . $1190517110002

4

NE) KA 2018 HF=F4R: 2018 F 1-9 A AT LILA 15.18
1L 70, Bl ¥ 38 K 21.29%; 13 £ 4 4)7E 3. 07 12 L, B w38 K 37. 30%;
3 A Fe B4 A 2. 41 10T, Bl b3 K 15.17%: 2 A AR IL 5 0. 97
Lo FHESWERA, Q1/02/03 F L N4 %% 3.45/5.58/6.15
e, Bk 30.89%/22. 68%/15.38%; Q1/Q02/Q3 V3 £ % #id
S AR 0.36/1.46/1.25 /LT, B3 K 38.41%/76.07%/9. 16%;
Q1/Q2/Q3 )2 & d= 34k % A8 0.28/0.99/1.14 1T, F b3 e
40. 08%/27. 85%/1. 85%,

B

NEBARE) B, MAEREFITHREAFART R,
2018 4 1-9 A 8 &A% 40.37%, B IRS 1.27pct, %A%
20.19%, B #RHA 2.35pct. A% HAEH 20.67%, B HIE
2.40pct, & FE M HF A ESHA 14.77%. 6. 19%. -0. 29%,
B % 57 1.85/0.70/-0. 15pct.

RENERTRA, REZEXEHEEARKEF, N34 E
EREME. AatEa AR, M7 KEEEREF T, Aﬂ
KRB ERPMAFHRAAL 10%, L P A/B/C KT EEMNH
FA 17%/10%/7%; 8] K47 “RTAN. FRE ., REL, k%f”
e R, RIEREEK 10-12%. RE 5@, NS 2B R MR
B Fe R T UUR Y, =5 KT B4 100 £, 2018 F 1-9 A 7
J& 250 R, A5 11/E 300 R B AR KBEETLE Ko

XRERBATHE, HEARLEA LT, NAFESZESR
AR FSRBE, SRR, BE 2018 F 9 Ak, »N58
& HIARAE €% b AR, 2018 4 1-9 A M AEIE A2 L 1000 F T,
N E) BRI 4 XA 5 e, B E 2018H1, NS CEF KT F
204 TRTTHE KA, Follx97 %, TARINE24 %, 5
M 56 K, AARBRTHE K, A@k&%?mi@%ﬁﬁ%
SE5MEG R, FAXEDH AT ARLEGEK,

KAV 8] 2018-2019 S EPS 4 1.28 T, 1.54 T, 44T
BEM 3 2 PE A 12,61 45, 10.53 45, # j& 3]\ 3] 247 b AR K R
ZAERERAF DB TRES, FHFAIRRAEHRLTE.
KFFHRE, ABRE RN SHREGH B, BATN S BHEE S
Kb, hH “ENT HA.
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PACIFIC SECURITIES

28] R
MNRFF ST, AFAKE, FIFN 6 MERE SA* SBimt K )

AR RAFRMD . FHF A

B BRI F SR

2017A 2018E 2019E 2020E

ZANN (FFH L) 1863 2241 2740 3267
(+/-%) 30.0 20.3 22.3 19.2
AA)E (A7 L) 348 411 492 589
(+/-%) 37.95 18. 09% 19. 84% 19. 60%
Pl H RO E (L) 1.15 1.28 1.54 1.84
" & % (PE) 25.97 12. 61 10. 53 8.80

FHE: Wind, & -FEIEKE:

PEE RN 33 e R ALK



http://www.hibor.com.cn/

o S e N
Cj y 0 8= 311 S 2 2
PACIFIC SECURITIES WONIE I TN, AR, B 36 M R 3 ke R A

2016A  2017A  2018E  2019E  2020E 2016A  2017A  2018E  2019E  2020E
TN 256 475 825 1213 1711 RN 1433 1863 2241 2740 3267
o A T 24 16 35 43 51 A 860 1149 1374 1678 2001
B 52 Gl 65 78 93 A b A B 16 22 22 27 33
SRR 553 1057 1062 1064 1066 B 191 219 253 310 372
TS e 885 1600 1986 2397 2921 52 82 97 119 156 180
KA 10 15 15 15 B waER 2 - % & &
B 0 0 0 0 0 FrAmmsK J ! - 0 0
.y 465 480 644 706 749 BEAE 7 23 0 0 0
BEEITAR 93 284 306 307 308 N AT 7 0 0 0 0 0
FH R E TR K 85 83 79 75 71 2 b £ 288 411 450 576 690
KA A% 0 0 LAz ERA 4 - s s s
SAdER AR 687 914 996 1106 1207 7.5 57 295 408 483 579 693
% E 1572 2514 2982 3504 4128 FrigA 43 60 73 87 104
S 0 0 0 0 0 41 252 348 a11 492 589
R A Ao B 3T 237 24 527 592 476 OF TESE 0 0 g g g
P 0 0 0 0 0 V3B A A 252 348 411 492 589
Sl f 4R 174 192 276 331 386
BA 300 318 320 320 320 20164  2017A 2018 2019  2020F
AR 314 908 908 908 908 A% 39.98% 38.34% 38.67% 38.74% 38.77%
@AM 627 899 1217 1611 2104 AR 17.60% 18.68% 18.34% 17.97% 18.03%
3B ) IR LA 1159 2059 2379 2773 3266 B K 32.44% 30.02% 20.27% 22.26% 19.25%
VR E S 0 0 0 0 0 EBIT M & & 55.02% 38.31% 17.48% 20.06% 19.86%
WA b A 1159 2059 2379 2773 3266 0K & 55.30% 37.95% 18.09% 19.84% 19.60%
Ak AR R L 1572 2514 2982 3504 4128 ROE 21.77% 16.90% 17.27% 17.76% 18.03%
ROA 16.05% 13.84% 13.78% 14.06% 14.27%
ROIC 28.07% 22.05% 26.25% 31.40% 37.76%
20164  2017A 2018 2019  2020F EPS (X) 0.86  1.15  1.28 154  1.84
A LA 365 403 473 650 764 PE () 37.64 2597 1261 10.53  8.80
BRI 673 =716 -126 169 -167 PB (X) 838 461 218  1.87  1.89
BT I 31 531 2 -93 -99 PS (X) 677  &10 231 1.8  1.59
4K ha R 0 0 0 0 0 EV/EBITDA (X) 2852 19.83 832 627  4.60

FAAE: WIND, # -FiEEE
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PASIFIC SECURITIES WGBSR, ALEKRE, BN 5) 6 A RE #F = Skt R

IR B

1. TR

FIF: HAMATAEKEO6NARA
Pk RMATRE6AARN
HE: ZMATAKR6ANAARN
2, N EIFR

FEN: A AR 6AA R, MNIRABIT K AR A 15% A L ;

W KRMNFTARO6AMAARN, Mtast K&K T 5%5 15% 4] ;
HFA: AMITTAKR6MNAN, MLt KEFKBAT-5%5 5% 19 ;
BAF: KMFAAKR6AMNAAN, MAIS KA KA T-5%5-15%Z 1] ;

4 B HA K

, AT AR R R = T AR KR 5% A B
, ATk BARE IRAN T AR K —5% 5 5% 4] ;
, AT b AR B JRAK T 7 G BARK-F 5%AT .

R 55 % 4 F L Wl 48
HE R FTA I # 13810908467  wangfq@tpyzq. com
L4 E R B EHW 13910596682 wang j | @tpyzq. com
L4l E 23 18910735258 | i yw@tpyzq. com
LA E & B 18519233712 chengxy@tpyzq. com
At Qb 4h A& AR 13581759033 mengchao@tpyzq. com
P 2 Pk 15715268999 yuanj in@tpyzq. com
bR E At & Bie 18515222902 fuyx@tpyzq. com
FHRMEEE % A 3R 13564966111 chenhm@tpyzq. com
L FAEE 2 13916720672 hongxuan@tpyzq. com
A K= 18605881577  zhangmy@tpyzq. com
i FAE E:SPE SPE 2 18616341722 | iyangyang@tpyzq. com
LHRHE W iETE 17717461796 yanghp@tpyzq. com
A AR ReF 15999569845 | iang jp@tpyzq. com
LHRHE KB 13764661684 songyue@tpyzq. com
1A AR FNF 15221694319 huangxf@tpyzq. com
EHHELE R 13923766888  zhangap@tpyzq. com
ot ER oL 13925264660 yangf@tpyzq. com
g &k 18520786811  zhaf|@tpyzq. com
e A2 AR 18566223256 hubh@tpyzq. com
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L 4R [F 4242 18566247668 chentt@tpyzq. com
4 d 4 KRG 13554982912 zhangzy@tpyzq. com
L E IfEE 18271801566 wang jm@tpyzg. com
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Hih:  (8610)88321761

fEE:  (8610) 88321566

HEFH

KFPEUESR B A PR A W) BT IR 55 b 55 B, B IES A5Vl iR 5 13480000,

A BBRIR T AP 5RE, A R I LA S R AN e B E A AR T RAE . ST A
e AR B S AR (0 A i L MM AR SRAE LR ORIE, ASHIT FU o 5k AR AR A AT T BOIE S P
KRB RIS AT N AN AR e it i B A LA BRI F AR o P iR i 27 5
S B . B TR GO AR S AT 51 R AT T B R B R R A 57
On 7 BRI FT BE 2 AT 105 vh B SR B IR 28 =) R AT ES 7Sk F I FREAT A 5, IR AT RE NI ml 32
P R SRR ARATL S5 M 55 o AR RBUR AT FEIES R AR A IR A R ITAT . REASTVF AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, YNFEBL LA,
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