N
3
il
g
U
S
2
3
‘ﬁ\
#

ALARIX &

HBA7ZIRAZ

SWS RESEARCH

2017 406 Al 26 A

#/ERE: AREMKEZLT

X *&AHHE  (002564)

— & LAP ARG A RS k=) iR AR A

FON ()

WK 2017 506 A 23 H
AR (L) 8.92
—EARAH/ R (L) 12.38/7
W& 2.6
BE (5u/lm) -
RBARTE (BH L) 4626

FiER S/ RIERIE  3157.87 / 10366.78
E: AR URBE—FONFN LT

P33 & X 2017 403 A 31 8
ERAFF (L) 3.42
K R EYS 84. 65
ERA/REAR (FA) 736/519
RABR/HE (BA) -/~

—FARHEREF LAY

RiRFH

PIR3004 5L

100%
0%

-50%

4§ 8 8§ 4 8 § 8 8§ 8§ § §

XA R
(R ARAL (002564) EiF: # & £ 1547
FE ARMACE S TR E#ED 2017/06/05
(RARAL (002564) EiF: dG46/E & &
WA EPC % 3 % & Bk AR )
2017/05/22

HEHHATIF

kT A0230511120002
liuxn@swsresearch.com
E#% A0230516080007
wanglu@swsresearch.com

BAEA
EXS

(8621)23297818x7618
wanglu@swsresearch.com

HARBHRWMERSS

4

NS R AR 2017 F 1 F B b A5 BN E . B3R F N 8] F T 52 203 A 04 410 8500 T E
1120 B—Z F #t 69 6000 7 T E 8000 7 & 448 % 5 X 18] A Br 42t

Eid g PP

PAE S b SR R, BRI B ZRATM. 2016 S F AL KiE 16719
F G n A 3.18, 3.76, 4.15 47 4. 56 10T, 2016 - HLl ) A48ty 7 av ok 45K i K -F 6400
T o FRMAK, RIGHFFEXRBEZRER A EH (16.912) . 7R 2¢135M & &
W7 EPC (5012) « BIEAKAE (16.1312) , MRS FHL#HE ) EPC (17.8612) ,
Rt e A 100120, #EITEEA 17719 SFa0N, BHEH NS s LGS, 5 Al
A B EIF T R ALY, B REE AR HELR T,

REBETHITLEE, FAEEHELFITEREEK, RAETHE. S EMFEEHE
AR A ZERT . B 5 RAARRNENEE NS, dF 0 8] RILHUKR IR & FIE AR
SRIGBE TAE, NEFMARNEA TR BA L& NS KRN BRI BRAE
mABFHCRE, THETHTLER, TEEREFAMKL. LFF, REBREEH
Ak RBGUART FFna LRABTHEE,

WREELNE) R EHERZE, BETRARFARNKE. N BarslEsk ) Eaisick
W, FeBTAREBEN ARG IIERGEH, FATRREGELES. BATA
8] i TF A FRIENE I R K IR AAR AL K |+ 77 ok AB e KA B S LA TR ), T
Bl THEEE ARG, NS IR ETTASREBENZ LRRARNS], ERETIAHE
B IR, R L BE TR

HUEFTHREAHBERLRAE, TLEMAERERE. TEABEL BT TR, T
LIRS RER R, R 3IANT BB LIS A EPC R B I, AHAEFRAAHITERR, F
BUGTHREE. HESRRAEREERA, Al 3.88 LAAR TIL A 6931
I 100%AASE IL L R IR E R AR L —HATHA, BT EFERET KBRS LS,
HBERE, NWHEZTEAEPCEO, SRMEEHEURE TG THFRY FLFEL
%

BRI ERE: HAFENEE K, KMNEEFT 17719 SFBF44H5 5% 4.03, 5.5
F2 6.71 127, EPS %1% 0.55, 0.75 #= 0. 91 /B, 35 PE A5 A1 16, 12421045, F
ARG NS E ) L HFMBERKE R ERALEERRS THRH, A ELEE, T,
BLE LSO PRYENFHEBAM. BH CENT L,

W %38 B BA) TR

2016 201701 2017E 2018E 2019E
BN (FH L) 1,195 3,014 9,496 11,909 14, 298
Bl re3g K& (%) -39. 25 803. 86 694. 54 25. 41 20.06
AA1E (75 L) -300 32 403 550 671
Bl H3E K& (%) - - -234. 46 36. 48 22.00
Rk s (L/IR) -0. 41 0.04 0.55 0.75 0.91
A% (%) 18.0 7.2 14.5 14. 6 14.7
ROE (%) -12.1 1.3 14.0 16.0 16.3
W aE -22 16 12 10
E: CTAE” RAGEABRM IR AL SF WG A F B R RAGHE S 3B T E 5] BT A 4 69 ROE
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k1: BAMME& (42 aH T, L/KR)

2014 2015 2017E

—. LA 2,330 2,289 1,195 9,496
=, BLERA 2,285 2,272 1,553 8,905
Hod Bl A 1,820 1,776 980 8,117

B WA A B 14 17 20 28

WERR 34 42 40 95

ErEH R 211 185 233 285

W% 3% A 148 195 183 350

7 RALAR K 57 57 98 30

A NAMAEE FHAE 0 0 0 0

BT A 2 2 2) 0

=, BEAA 46 19 (360) 590
PETER=A 5 PN 22 25 25 20

W EFsh I 3 8 8 10

w9, AR 66 36 (343) 600
B PRIFAL 1 7 (37) 96

EANR TP 65 29 (306) 504
Y H AR BB (5) 1 (6) 101

V3 B B 8) PR 04 % AT 70 28 (300) 403

e O Y ¥l &1 0.09 0.02 (0. 41) 0.55
S PO S 0.10 0. 04 (0. 41) 0.55

2018E 2019E
11,909 14,298
11,099 13,320
10, 168 12,194
30 36

19 143
298 357
455 560
30 30

0 0

0 0

810 978

28 30

10 10

828 998
141 160
687 838
137 168
550 671
0.75 0.91
0.75 0.91
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TERPHTIF AR

AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEERE

AN EETYT RRIEFARNE, And 2P HiEARBEEEZERGHE, BIFEARTEHLEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &AL AL B EM L AR T RIF N, # I HE R FAH X691 L E,

WA AR B TR R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
el HiEx  021-23297247 13916685683 hujy@swsresearch. com
e KER 021-23297213 13636343555 zhangsr@swsresearch. com
oS K% 021-23297233 18930809233 zhufang@swsresearch. com
BRERTIPEHA

IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K

EEEHR

ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITMRIEZFE LW EHERTEN ., RREFBROTH, L, ERLAEMNARELER
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
TR ATAEET A G, AN HART, KN 8 Ra5EME P AMEFH Xy FIEARTORE AT IRIERLTMK, H7TH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiER. EARSOBEMRAEANNGE P, BELT ARSI HETIRT 2 R KRIRE 2 RAEATRERFAT F 0k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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