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SOUTHWEST SECURITIES

LHFEHEK, HERRERE

BRE & A

F4: NS A 2017 FEFIR, FAE LN 16.81C (+33%) . 13H4 4114
9228 77 (+82%) . #=dk 534419 7587 5 (+177%) ; 2017Q2 £ & E 5=
I AL 9.0 12 (+26%) . 12E4 A1 7334 7 (+51%) | FodE 5 V3 &4 F)
18 6451 7 (+77%) ; M+ 2017 SFAT=F B LA E% 4109 1.6-2.0 12, Flt
¥ ¥ 10-35%.

ok gEZEK, HERERAE. EREE, NEALGEET SHHEEEH,
FEM. oA A, (1) HEHFIMN 5.1 12 (+35%) HE 4] F42 44
3.06pp £ 52.19%, 1&it— 7 @2 E A3 S F0m & K IR A A 3 A 4 T4 X4
£, REBAMALZMER RiH4E 2A81E 5500 &, #HitwalkAid 110, &
A RF T SR RR K ERFNEEMBNGRIE KA ERSA; %5 & B AL
ATEHEAZTNHE, LEARABARA (FEFEF) (7 Atrded) & o o4
K4, St E EATEARE, A THFEFREIRZRRKE, F—FT @R
BA 5 AESEBEREH—RVR&EFH “RV R, BitiZL K 5000
G, MFRBRTHAEL Y EARFTRIYREFTTHZEIAT, LkFm K48
EHEARTOLEBRIE, SEANEGEEHERANIN LG KRG T LIS

Ao (2) #wEDEEFEIMAN 651 (+22%) HEF ERS 1.52pp, MRS
R K., () BAANEFMREINEZHFIVKN 2.7 12 (+61%) , MA

ESRRAKED S BB EHRE R, KEARS KA, AN ET N
B K, S46L£4 54 0.93pp £ 38.84%; MY KEME R ETREE
5 A 1% 0.58pp A= 2.91pp, AR T AHEFBUL AR K384 3762 77, M4 H &
R 2.25pp, #H % 4K 1.24pp £ 33.81%; 4 ) F 425+ 1.37pp £ 5.66%.

L RBBATT, W B R R R, ) AR TR R A el
P ga A, RITLAE——FAAELI, BH. FL. Mk REHF—
i o Lp R H, HAFR KB, AR “ DB, BIRL” K%,
it B AR B S e R 08 7T XK ODM k5 B 4 S M AE b, R
£, PE. AATERAMA AR, BEFRRALNEERY, HELR
T AR B 1T K A R AR St AR LB A A 60 Ak, A ) et 69 7
BB RS PR, FREYEANLRT, FBA DR
B, TR b,

B AR 5 &N 8] 2017-2019 5 EPS 4 41% 0.61 ©. 0.86 T,

1.21 &, xR PE 5A1% 2745, 1942, 14 4&. FEH F P& kgL
NG K An 2 A BB AT, T 8] 2017-2019 57 £ 04 A8 543§ R 15 4 2] 39%.
BAVRTF 4T 8] 2017 5 35 4% PE, xH ZRRM A 21.35 T, EH “ KN F K,

o RIeRT: #HEBSHERMKTAMG NG ; CLHBEAE,
FARIF B 2016A 2017E 2018E 2019E
FsAN (FF L) 3451.38 4379.82 5452.67 6586.64
Bk E 21.93% 26.90% 24.50% 20.80%
2 BN 8] A4 AE (B L) 251.03 337.15 476.77 668.76
Bk E 39.03% 34.31% 41.41% 40.27%
HRIKE EPS (L) 0.45 0.61 0.86 1.21
%% Ik H % ROE 10.39% 12.25% 15.06% 17.86%
PE 36 27 19 14
PB 3.55 3.12 2.71 2.29

HEFH: Wind, B FiEx

& d KA R F S

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR BF

#kiE5: S1250517080004
w,3%: 023-67791327

WiFA: zp@swsc.com.cn

BAEAN: YL
%75 : 023-63786049
Wi 48 : gmh@swsc.com.cn

KL X

— W PIR300

52%
41%
30%
19%

8%

-3%
16/8

16/10 16/12 17/2  17/4 17/6 17/8

B A(MLRL) 5.54
B A BE(fLRR) 2.89
52 & W R Hr 1] (L) 12.65-18.98
EAE(IL ) 90.91
Bl ) 43.07
AT () 4.69

KRR

1. 244 (002614): HARAL+H T %
YEAT, B A Rk B ARAE Bk
(2017-07-03)

2. B4 (002614): ARAUHBIGRE A5,
HAR+S e Hfe5h oI 3K
(2017-06-23)
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f&: M&5mAE#EIA

ERI 2N 3451.38
ERI PN 2216.75
B WAL A B e 23.40
HERR 600.13
%A 381.52
w455 R -48.77
= BARAR K 45.68
BAME 47.97
NAREEHHE 13.07
HrrezERE 0.00
B A 293.71
A ERA 16.45
GREFS i 310.15
P Fg AL 4455
%A1 265.60
Y HME A ME 14.57
BN S A 251.03

Fr Atk (@570

Vil 534.04
R A= AT 2R 770.24
B 576.91
H AR T 1291.13
R HARLAAL T 24.89
A B 0.00
B f A A 613.04
MR AR LS 478.27
H AR R T 109.47
¥ = &t 4398.00
ESR RN 572.74
RAT Fa FRAL KA 947.34
KA 26.11
A R AR 294.52
A4 1840.71
M A 554.41
FAMAR 1111.41
R 2 & 947.13
25BN S AR E 2522.93
VR & 38 34.35
BAARSAH 2557.29
e i A B At 4398.00

EBITDA 326.44
PE 36.21
PB 3.55
PS 2.63
EV/EBITDA 28.21
B8 E 0.61%

4379.82
2747.64
27.30
810.27
459.88
-12.37
5.00
55.00
0.00
0.00
397.10
17.00
414.10
57.39
356.72
19.57
337.15

477.04
847.77
724.59
1635.44
24.89
0.00
592.30
444.42
105.31
4851.77
600.00
1113.27
26.11
200.01
1939.40
554.32
1111.50
1234.07
2858.45
53.92
2912.37
4851.77

463.48
26.96
3.12
2.08
19.78
0.55%

5452.67
3339.84
34.57
1036.01
545.27
-21.10
5.00
55.00
0.00
0.00
568.09
17.00
585.09
80.64
504.44
27.67
476.77

545.27
1067.54
897.52
2034.81
24.89
0.00
570.95
410.57
101.15
5652.71
673.99
1370.61
26.11
232.61
2303.32
554.32
1111.50
1643.42
3267.80
81.59
3349.38
5652.71

626.34
19.07
2.71
1.67
14.64
0.74%

6586.64
3944.36
42.01
1251.46
625.73
-31.78
5.00
55.00
0.00
0.00
804.86
17.00
821.86
114.28
707.58
38.81
668.76

658.66
1316.06
1052.84
2456.92

24.89
0.00
548.85
376.73
96.99
6531.95

648.89
1629.45

26.11

265.89
2570.34

554.32

1111.50
2216.83
3841.21

120.40
3961.61
6531.95

853.19
13.59
2.29
1.38
10.59
1.05%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2016A
265.60
81.50
-48.77
45.68
-1534.18
1309.32
119.16
-198.77
62.34
-136.43
19.94
-68.87
-3.09
-55.39
-37.35
-144.77
-122.19

2017E

356.72
78.75
-12.37
5.00
-370.97
-64.69
-7.56
-20.00
56.30
36.30
27.26
0.00
0.00
-50.21
-62.79
-85.74
-57.00

504.44
79.35
-21.10
5.00
-488.69
-73.44
5.57
-20.00
55.00
35.00
73.99
0.00
0.00
-67.43
21.10
27.66
68.23

707.58
80.11
-31.78
5.00
-541.33
-52.50
167.08
-20.00
55.00
35.00
-25.10
0.00
0.00
-95.35
31.78
-88.68
113.40

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRET SR AL LA
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

21.93%
49.55%
45.90%
29.40%

35.77%
27.03%
7.70%
10.39%
6.04%
9.82%
9.46%

0.83
5.81
7.29
4.38
98.14%

41.85%
32.53%
1.80
1.47
22.07%

0.45
4.61
0.21
0.10

26.90%
35.20%
34.31%
41.98%

37.27%
28.72%

8.14%
12.25%

7.35%
10.36%
10.58%

0.95
7.35
6.84
411

39.97%
32.28%
1.98
1.59
14.89%

0.61
5.25
-0.01
0.09

24.50%
43.06%
41.41%
35.14%

38.75%
28.61%

9.25%
15.06%

8.92%
12.81%
11.49%

1.04
9.60
7.35
4.07

40.75%
30.40%
2.04
1.64
14.14%

0.86
6.04
0.01
0.12

20.80%
41.68%
40.27%
36.22%

40.12%
28.02%
10.74%
17.86%
10.83%
15.64%
12.95%

1.08
12.13
7.05
4.02

39.35%
26.26%
2.20
1.78
14.26%

121
7.15
0.30
0.17

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



R T TV
W oo s £ # % (002614) 2017 4 F4f &if

S AT IR A

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,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

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 B ILAMEM AR B AN ] F KA ARE S B FIBT, AREPTAE 0IE R RETARE) 69 A4S . IMA R AL TN
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, 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, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

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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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 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R 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
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
PR3 7 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
FiEE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
L RAAE AUM A& 010-57631179 18611796242 Zjia@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
PU WA Y 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wXj@swsc.com.cn
SR A& 5 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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