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(RARBERT) Rea¥m L HEES

BR &R

B4 WS TR S SHOESFH (RBET) £ 10S ERATR
BESRG, 16 AAMMER TS, BATRA, WHERMMLR, RHERIRIEH
A% 3605 X e SR P R AR

(RBKET) FERL, 5718 8, (HRHKEF) BHI0SF4, #H£5
A 19 B4= 6 A 9 B #.k3K1F App Stone #9347, & TapTap RidiF5 &k 9.2
o, £10S ko4 2t 2FHE-FEATHHL T IZBFERLLWINT
Fekix, FLEEXA—AA, £ 10S 44 L4 TOPS0 ik, 6 A 18 H,
EALECIEE AR, BEFXR, HRIFR, TapTap ¥ % K222 F@mEX LA,

NAXABAETELKE, AT, WHEBWBEEENEI2RAETHLRLL
ST BT MNILEGEILRA, sREE 54800 M RF A &0 7T ALt
Bobho ABRAVNA, MHARRTELKE, @I T AEHEERTRL ST
MRS, RAR: 1) AaaaFeiFikh, MRaseh—REAREL
B 6 E 4 iAo SR MUT AR AUR Y, AT ARZ, AT R
BN B 2) KT RAE, AEFFH4E, BABEH I LT N RE#TE
XA&AFE, LEAREMFRA LR BREL S, FRLIH I, RETTHE
85, BAT, MIRAEIEIR T 2 T AT LR B4R Gkt b S S,
Hpedf (BFEHR. FR. £R) EASFHAE— TIFHGTR, ATAKRM
KA, NABMARBLEZETAK, REAIESAERNE AL, &
F I X RARAZ 69 15 78 45 36 A5 AR AL AT A

BA)RM B &P, st 2017-2019 F EPS 441 0.06 ©. 0.06 . 0.06
T, *REA PE 2 A% 114 45, 109 &, 106 45, B R 1E4% L4 TFF42E &0
A, M FAEXEART MM, PPARAMAET A8 BA M. F &
B, NARXALERZAETANELKENHRE, RIZBATRIAS TMNHM,
A — WA, B AT A 8 AR B B

RERT: HRIBETHARTAAY, F54 L5 B ERRAA; 28k,
AT W BUR R A AL 49T o

FARIF A 2016A 2017E 2018E 2019E
FLBEN (BF L) 1005.65 1080.13 1136.51 1182.77

WK E -18.97% 7.41% 5.22% 4.07%
V2 g H N 8 4 A)E (A H ) 60.19 64.75 67.93 69.98

Wk E -19.34% 7.58% 4.92% 3.02%
Rk E EPS (L) 0.06 0.06 0.06 0.06
%% I A % ROE 1.42% 1.67% 1.74% 1.77%
PE 123.17 114.49 109.12 105.92
PB 1.93 1.91 1.89 1.87
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#AkiES . S1250515070002
w15 : 023-67791663

BR 44 liuyan@swsc.com.cn

FEAAN: TR

#7%5: 0755-88604093
R lyk@swsc.com.cn
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RIERT: KRR

B A(ILIL) 10.93
FAB A BL(MChE) 7.33
52 & AR K i) (L) 6.03-9.24
B E(f ) 74.13
B E (L) 42.65
HRF () 3.28
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EBITDA
PE

PB

PS
EV/EBITDA
R

1005.65
634.75
16.96
70.37
280.60
-15.52
33.79
-20.25
15.75
0.00
-19.80
113.94
94.14
39.41
54.73
-5.46
60.19

840.36
382.39
21.00
8.26
365.85
512.11
448.15
1218.77
545.36
4342.27
20.00
307.80
0.00
172.14
499.94
1093.33
806.64
1708.52
3618.38
223.95
3842.32
4342.27

76.26
123.17
1.93
7.37
59.56
0.44%

1080.13
712.88
18.21
73.40
270.83
-2.68
0.00
0.00
15.75
0.00
23.24
76.64
99.88
35.13
64.75
0.00
64.75

981.75
400.00
20.24
9.20
365.85
504.17
364.47
1199.69
542.44
4387.82
0.00
333.45
0.00
181.91
515.36
1093.33
806.64
1748.54
3648.51
223.95
3872.46
4387.82

131.59
114.49
1.91
6.86
33.46
0.33%

1136.51
738.73
19.16
78.84
295.66
-3.83
0.00
0.00
15.75
0.00
23.70
84.22
107.92
39.99
67.93
0.00
67.93

1122.56
430.24
21.49
9.68
365.85
505.52
275.45
1180.61
539.52
4450.91
0.00
351.63
0.00
185.64
537.27
1093.33
806.64
1789.72
3689.69
223.95
3913.64
4450.91

130.91
109.12
1.89
6.52
32.52
0.36%

1182.77
768.80
19.94
81.61
307.71
-4.38
0.00
0.00
15.75
0.00
24.85
86.65
111.50
41.51
69.98
0.00
69.98

1277.32
444.21
22.80
10.08
365.85
506.17
186.43
1161.52
536.59
4510.96
0.00
365.97
0.00
189.98
555.95
1093.33
806.64
1831.10
3731.07
223.95
3955.02
4510.96

131.50
105.92
1.87
6.27
31.19
0.39%
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2016A
54.73
111.58
-15.52
33.79
-114.93
74.99
144.63
271.08
-667.18
-396.10
0.00
0.00
1.22
-32.80
-5.75
-37.32
-288.79

2017E

64.75
111.03
-2.68
50.67
28.11
-15.75
236.12
0.00
23.70
23.70
-20.00
0.00
0.00
-24.73
-8.69
-53.42
206.39

67.93
111.03
-3.83
62.50
-12.49
-15.75
209.39
0.00
14.41
14.41
0.00
0.00
0.00
-26.75
3.83
-22.92
200.88

69.98
111.03
-4.38
56.59
1.59
-15.75
219.05
0.00
15.10
15.10
0.00
0.00
0.00
-28.61
4.38
-24.22
209.93
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AT HE R AR
Pk RS
b F

REA) FATE

-18.97%
-141.32%
-14.31%
-53.66%

36.88%
33.36%
5.44%
1.42%
1.42%
-1.18%
7.58%

0.23
2.24
4.25
32.12
106.67%

11.51%
4.00%
2.97
2.93
54.50%

0.06
3.51
0.13
0.03

7.41%
17.40%
18.30%
72.56%

34.00%
31.62%
5.99%
1.67%
1.26%
0.80%
12.18%

0.25
2.96
4.84
32.63

11.75%
0.00%
3.23
3.19
38.20%

0.06
3.54
0.22
0.02

5.22%
1.99%
4.92%
-0.52%

35.00%
32.61%
5.98%
1.74%
0.47%
0.80%
11.52%

0.26
4.13
4.72
33.44

12.07%
0.00%
3.46
3.41
39.38%

0.06
3.58
0.19
0.02

4.07%
4.84%
3.02%
0.45%

35.00%
32.54%
5.92%
1.77%
0.45%
0.87%
11.12%

0.26
6.35
4.68
32.90

12.32%
0.00%
3.68
3.63
40.88%

0.06
3.62
0.20
0.03
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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 e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B G RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
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
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

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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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RIY|ITFARE X R é Kl 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
3% W 47 AU 4 021-68411030 15900516330 hlj@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
. A WEAE S SR 010-57631179 18611796242 Zjia@swsc.com.cn
e E @A WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
(e ML 4H A& 010-57758566 18682101747 rxiao @swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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