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SOUTHWEST SECURITIES

M=F B LG HEARMA, L4505 wAH

BRE & A

o FH: NARAFAM=ZFELGME, 2017Q1~Q3 Ja &4 41 1.8 1L n~2.1 12

T, Bl K 50%~80; Q3 #F )3 &4+ L L~1.2 1L,

o KAEFANNLGXRBAEGIZRARGATAANATG: 1) TF L5 HRHE

K, it dalk BUF AN G 69 278 A 3G £ T0% A L2 22 3] 2015-2016 A= 5243
B A, 2017 FHENR LI, 2017 4 7 A & SRM, FiHINE R £ 30%
Uk, 2R FEATESFRBR 35 AT 5 HEARAER SR, #HE
HRAETE, L8 LEAHAFERS 4~6 NEHE; 2) £ Trividia 4= PTS
BAUFH, BEEERT .

2017 R b5 .E. 1) 8T 2015 FuHiT45 4 EiE 20, 2015 F4E A
R4 Z B L3 K 58%, wsbi kA E R E KRR LY 9ANE 5K, 2017 F 44
RAEARHA T, AT EAR TN LG Rakd, it e
HREKIKEE 28% A4 2) N3 TF 2014 SFFF44 2 #h#sh 5, 2015-2016
FHFRF PR AL 2000 7 4, BATHER B AR, it 2018 F 7
WEE A AR A A 3) A8 AL Trividia 5 PTS % = & B3R A %
Rt 4R %00, 2016 F 5 4R, F H N 8 A T AL 9000 7 T, 2017 4 Trividia
FARME BALE . PTS LB AA, N TKENTRTAMADZRY o

ERTF., #2SWH K EE. 1) 2016 4+ B w40 F 54 4 60 1
T, BT LIGRARE A 10-15%.. REFTHNE) ALK, T HWHRIEL 35%,
2015 A E R A E SR 20% AL 0K, ERTH B AT E T BE, A
8] 4 # 7)i@ it FDA NIE, H F A Trividia =&, ¥k EEIETH. 2) A8
EAE#T PTS #ofi§fodii it & G POCT =5 B A M, Hiteis POCT
R 2 1010, AL G POCT 45 E %4 512,

BAFAEREEN. RELER S FTURAEEREFLFR, M+ 2017-2019
4 EPS %% 0.61 ©. 0.86 T. 1.06 T, 35 PE % #1%4 37 4%, 26 1%, 22
E, TGk E, BREA, FASIISBMEERTHRAETR LK, £
R\ M & G ¥ H 2w A TR A F &%, % T35 2018 F 35 4% PE,
AR 30.1 TR, 44 “EN” 4%,

0 R&RT: T FEETRTMOG RS ; RAEBRFHRE,

FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 795.84 1011.80 1278.56 1557.29

Wk E 23.29% 27.14% 26.36% 21.80%
V3 BB 8 A (B L) 115.20 248.78 350.91 429.85

Wk E -19.81% 115.96% 41.05% 22.50%
Rk E EPS (L) 0.28 0.61 0.86 1.06
%% I A % ROE 8.96% 17.41% 21.70% 23.67%
PE 81 37 26 22
PB 7.27 6.54 5.78 5.15

KEFH: Wind, B FiExE

& & iE F R TR F S

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

ST REE
#iEF: S1250517080003

%1% : 021-68415020
WR 4 Zxxing@swsc.com.cn
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36%

26%

16%
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4%

-14%

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

B A(ILRL) 4.07
WA A BR(fLRR) 3.01
52 B M RLH R () 15.78-22.58
EAE(IL ) 91.32
B E (L) 14.42
R F T () 3.03
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1. ZigA 4 (300298): @k LG5 &, »
BT AT ERE R E
(2017-09-07)

2. Zit4 4 (300298): I kFHHE K+
FTARK GG E, LG E
(2017-08-29)

3. Zit4 4k (300298): & # PTS A,
EE L F@ R LG HE (2017-07-19)
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& 3k A3
BRI X232 181
GIREES
FRA3HL
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VB FRME
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Fr Atk (@570

KPR

F A Fa FRAT B R
Ve

H AR T
R HARLAAL T
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B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FANAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
R

795.84
285.90
13.47
246.91
94.63
-8.27
5.23
-84.83
0.00
0.00
73.15
63.17
136.32
21.82
114.50
-0.70
115.20

215.79
196.91
50.13
181.19
498.92
0.00
244.85
50.73
35.00
1473.51
0.00
126.13
0.00
69.55
195.68
338.36
398.65
508.64
1275.23
2.60
1277.83
147351

87.02
80.69
7.27
11.68
85.85
1.01%

1011.80
332.95
15.28
293.42
106.57
-6.26
0.00
-30.00
0.00
0.00
239.85
49.35
289.20
41.94
247.26
-1.52
248.78

193.07
218.28
58.38
230.36
498.92
0.00
342.90
49.78
34.93
1626.60
0.00
126.93
0.00
79.31
206.23
407.32
329.69
682.28
1419.29
1.08
1420.37
1626.60

266.56
37.36
6.54
9.19
34.02
0.81%

1278.56
420.26
19.67
364.39
130.83
-7.68
0.00
10.00
0.00
0.00
361.09
49.24
410.33
61.57
348.77
-2.14
350.91

209.98
280.38
73.68
291.09
498.92
0.00
430.04
48.83
34.85
1867.76
0.00
163.47
0.00
97.42
260.89
407.32
329.69
870.92
1607.93
-1.06
1606.87
1867.76

397.30
26.49
5.78
7.27
22.78
1.75%

1557.29
511.91
24.21
436.04
158.84
-9.29
0.00
15.00
0.00
0.00
450.58
51.08
501.66
74.43
427.23
-2.62
429.85

247.30
346.51
89.75
354.54
498.92
0.00
505.26
47.89
34.77
2124.93
0.00
203.28
0.00
116.43
319.71
407.32
329.69
1071.89
1808.90
-3.68
1805.22
2124.93

497.09
21.62
5.15
5.97
18.13
2.46%

ALRER (BAL)
e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHASRA R
FAXE

A
BEEHALRA R
48104
KAt

BEAL AR
FATRLA

H Ak
EFEDRLRAR
WA RE R

2016A
114.50
22.15
-8.27
5.23
69.31
0.51
203.42
-27.77
-274.77
-302.53
0.00
0.00
-21.08
-93.70
14.74
-100.05
-198.12

2017E

247.26
32.98
-6.26
0.00
-68.23
30.00
235.75
-130.00
-30.00
-160.00
0.00
0.00
0.00
-75.14
-23.33
-98.46
-22.72

348.77
43.89
-7.68
0.00
-83.48
-10.00
291.49
-130.00
10.00
-120.00
0.00
0.00
0.00
-162.27
7.68
-154.58
16.91

427.23
56.81
-9.29
0.00
-86.83
-15.00
371.91
-130.00
15.00
-115.00
0.00
0.00
0.00
-228.88
9.29
-219.59
37.32

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRES SIINAE L
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

23.29%
-47.00%
-20.00%
-37.19%

64.08%
41.88%
14.39%
8.96%
7.77%
8.69%
10.93%

0.57
3.47
6.87
5.51
106.14%

13.28%
0.00%
3.47
3.20
81.34%

0.28
3.14
0.50
0.23

27.14%
227.87%
115.96%
206.31%

67.09%
38.91%
24.44%
17.41%
15.20%
28.45%
26.35%

0.65
3.71
6.39
6.14

12.68%
0.00%
3.57
3.27
30.20%

0.61
3.49
0.58
0.18

26.36%
50.55%
41.05%
49.04%

67.13%
38.13%
27.28%
21.70%
18.67%
33.61%
31.07%

0.73
3.65
6.81
6.36

13.97%
0.00%
3.41
3.12
46.24%

0.86
3.95
0.72
0.40

21.80%
24.78%
22.50%
25.12%

67.13%
37.60%
27.43%
23.67%
20.11%
34.60%
31.92%

0.78
3.65
6.57
6.26

15.05%
0.00%
3.35
3.06
53.25%

1.06
4.43
0.91
0.56
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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

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LS T,

RSB O ST IEE I, 5 AR b AT KA 0IE R A LR LR SRR, B
DT

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

AIRE PR LGB T AFTIAH, AT AT LA EHAE., T B RTEEIREETRIE. KIREPTR
Forhy FRAMM R AN 8 F LA ARE Y B oG FIBE, R IRE PTG R SRR M Ae . A AN
sk, SAERATREEA B BHENRIE. ERREL, AN TREE5AREMETH. &LAENR—BAGR
&, AN S RRIEARE T SAE ERBFAERITRE . B, AN KIREPTa43 & 7T £ R K & il 4o 69 1575 T 0 5
K, BAH NS QTR IEART P RAS

ARERESFZM, SR E R0 FKIER R TAIRG R HREHF, BEAHLT, AREFOHE LT
WA T RITAEAT AN A BT WA H L 2E4 8 THRT BARfe i 5K A TR R T KR ARE TR N B A13
&I AT AR, AN 8] Bk AT H R A AR E AL N B @i b — 3 6 RN ARARAEAT R T A

AIRERBA B BIERITH, KEHEFT, ETHMFNATFERTH XS, B H A KMo 425 AAEH
AL A “HEIER”, AARFNAREHATHAREREGI A, BHFEH. REBMPIBRREHAAREN, LR
PR 8 ) 238 R AR R A
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5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B 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
N I HRHE LR 021-68415309 18621310081 jsf@swsc.com.cn
e I ®HAT WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wxXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn
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