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SOUTHWEST SECURITIES

AR AR AEFLY, KPAFKEFLL

BRE & A

HAE A RLF LY, KEERFELRET: A5 2017Q1-Q3 S AZF LA
2.331L7, RLig K 27.57%; F A3 H4 4] 3204 7 L, F i K 7238.52%:;
F b G 13 E4 4104 1518 7 4, Rl K 477.30%. # ¥ 2017 4 Q3 £ %
AT LKA 6130 7 L, FIHLEY 39.89%, IRILA Y 29.97 %, M IJTEH
#1601 7 T, Ry 68.59%, IRiLAY 62.87%, 48 #Hiit 2017 & 44
#13E K 1A £ 2350 75 T E 3350 7 AL, F4F R4 F)E TR 3818 7 Lo

ARk s AR KA. 2017Q1-Q3 4 8) # Ak LA £ % 32.81%, Rk H1 &
7+ 0.4pp, 48t 2016FY #4 4.7pp, #F Q3 $ %K £ A% KL £ 33.89%.
NE) Q3 HMEHA EAE L, 2017Q1-Q3 Ak A EH 24.28%, R T
6.05pp, 12 Q3 # %% A% K 33.46%, 3L 2017HL 251 T 9.2pp, H P48
F R At 59 AR Q2 HA PR, AMAMET 3 FEHBMOG%LE, »
S| L AMATEFBER AW EA ML, F& Q3 LEHMERAER;, Al S
FREGRAIERZRANE Q3 BHA LI HGBRHE,

EAMFLETHEY R, Q4 FEREEF. N3 Q1-Q3 A 4#H k4 EMN
BN Y 8593 T L, FIILAAHF, Q3EELHBBEMYH, HREKIR
b, Aa RN 8] Q3 69 R e Ik AR AR HL 32y 2400 77, KAVRIBF
M A AMA LR EFEY, Q4 A I,

GBS MR RAT, LHEEEF R, 2017 F Q1-Q3, » 8] EME &b
SEE8EnE, ThlAY 1.50 L1, Rigk 50%0 L, £HAFE24 250, 2
i§ 2016 F o 83 AR AL S-G9 EATE L, £ 2017 F EFF ZAE TR B F K
R, NEAMMREL L HELG EBRAT KIEEK,

o FRFRBREFAMN, REAKBE KT, N8 M 2017 254 A1 X A £
2350 7 TE 3350 7 T, FE)HERIAF L SMA LS % SR BT K,
AFFWRANRAFER LFRIMA R K@ EIEK, &T RIS B AN T
PIEXTARMNELLKMAARNERADERFF D, BFFHAME L
A+ 1300 77 423k, 1B 8 KA KT H,

o ZAFM: o0 FpAsF RGAM, KA TFFA S 2017-2019 F EPS
»AZE 012 © (0.23 )., 0.42 © (0.47 ). 0.80 ~ (0.91 ©), & PE %
A A 141 42, 40 42, 21 42, F BT TR VAR N ) 55 69 538 K &R,
KAV T 8) 2018 F 50 154618, s BARN 21 T, 48 “FAN7 H4E,

0 RMeRT: %L BMES RTAAA: FTHEKRE, ZHERTRAA.

FARIF B 2016A 2017E 2018E 2019E

AN (FF L) 205.21 424.91 771.19 1339.99

Wk E -10.83% 107.06% 81.50% 73.76%

Iz B BN 8] 4 ALE (B L) -38.18 30.94 109.09 206.70

Wk E -1460.48% -18.95% 252.58% 89.48%

Mk H EPS () -0.15 0.12 0.42 0.80

%% F A % ROE -2.45% 1.94% 6.42% 10.87%

PE -114 141 40 21

PB 2.80 2.74 2.57 2.30

KA H: Wind, BFiEx

% # i KA R F S

AT A

kiS5 S1250515030001
w7%5: 023-67898841

W48 : gaox@swsc.com.cn

ST FRTA R

#kiE5: S1250517070001
w,35: 0755-23617478
BRAE : Zyx@swsc.com.cn

FEAAN: &)

w1%5: 023-67898871
W48 : sc@swsc.com.cn
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PIER300
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11%
1%
-9%

-19%

-29%
16-11

17-1 173 17-5 17-7 17-9  17-11

B A(ILRL) 2.60
B A BE(fLRR) 2.00
52 & AR K i) (L) 15.25-24.19
B E(fe ) 43.65
Bl ) 19.29
AT () 6.13

1. #RAAR(002529) : F F 4t F kg K,
v b4 s A2 (2017-08-28)

2. HRIAK (002529): HALEE A F I o
R KTH  (2017-06-13)
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F A Fa FRAT B R
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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

205.21
147.41
2.22
26.64
47.98
3.07
29.85
-0.75
0.00
0.00
-52.71
4.97
-47.74
-9.56
-38.18
0.00
-38.18

437.29
216.24
375.01
5.86
6.27
0.00
521.66
67.22
268.42
1897.97
135.00
86.95
100.00
15.65
337.59
260.00
1163.12
134.85
1560.38
0.00
1560.38
1897.97

-6.82
-114.35
2.80
21.27
-572.20
0.00%

424.91
289.53
4.21
27.62
57.36
8.50
0.00
0.00
0.00
0.00
37.68
-1.28
36.40
5.46
30.94
0.00
30.94

42.49
373.73
697.53

18.28

6.27
0.00
580.64

62.91

267.72
2049.57
154.99
169.36
100.00

32.68
457.03
260.00

1163.12
169.43
1592.54
0.00
1592.54
2049.57

92.20
141.09
2.74
10.27
46.82

771.19
511.90
7.88
38.56
96.40
0.00
0.00
0.00
0.00
0.00
116.46
11.88
128.34
19.25
109.09
0.00
109.09

77.12
691.55
1240.63
28.84
6.27
0.00
731.25
58.60
267.03
3101.30
943.91
308.43
100.00
48.79
1401.13
260.00
1163.12
277.05
1700.16
0.00
1700.16
3101.30

170.85
40.02
2.57
5.66
29.68
0.03%

1339.99
867.31
13.55
67.00
160.80
0.00
0.00
0.00
0.00
0.00
231.33
11.85
243.18
36.48
206.70
0.00
206.70

134.00
1218.24
2121.63

50.65
6.27
0.00

969.75

54.30

266.34
4821.18
2231.13

521.63

100.00

67.61

2920.37

260.00
1163.12

477.69
1900.81

0.00
1900.81
4821.18

297.83
21.12
2.30
3.26
21.16
0.14%

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
-38.18
42.82
3.07
29.85
-124.74
-36.66
-123.84
-66.29
-151.58
-217.86
36.00
100.00
599.36
0.00
-11.85
723.51
382.24

2017E

30.94
46.01
8.50
0.00
-392.22
-0.75
-307.52
-100.00
0.00
-100.00
19.99
0.00
0.00
3.63
-10.90
12.72
-394.80

109.09
54.39
0.00
0.00
-716.50
0.20
-552.81
-200.00
0.00
-200.00
788.91
0.00
0.00
-1.47
0.00
787.44
34.63

206.70
66.50
0.00
0.00
-1197.51
0.03
-924.28
-300.00
0.00
-300.00
1287.22
0.00
0.00
-6.06
0.00
1281.16
56.88

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
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

-10.83%
-337.87%
-1460.48%
-131.83%

28.17%
37.86%
-18.60%
-2.45%
-2.01%
-3.85%
-3.32%

0.13
0.51
1.72
0.41
46.87%

17.79%
69.61%
4.58
2.92
0.00%

-0.15
6.00
-0.48
0.00

107.06%
-28.50%
-18.95%

1252.11%

31.86%
22.00%
7.28%
1.94%
1.51%
2.92%
21.70%

0.22
0.97
2.29
0.54

22.30%
55.79%
3.28
1.26
-11.74%

0.12
6.13
-1.18
-0.01

81.50%
209.04%
252.58%

85.32%

33.62%
17.50%
14.15%
6.42%
3.52%
4.88%
22.15%

0.30
1.47
2.27
0.53

45.18%
74.50%
1.58
0.62
1.35%

0.42
6.54
-2.13
0.01

73.76%
98.63%
89.48%
74.32%

35.27%
17.00%
15.43%
10.87%

4.29%

6.10%
22.23%

0.34
2.03
2.20
0.51

60.57%
79.82%
1.25
0.50
2.93%

0.80
7.31
-3.55
0.02
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oA IT 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

AR A R 8] QAT RAR “ AN 8]”) AA T EIEREE 2L T 2MEQIERT E0 k574,

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

ARERBE RN DE PR, A6 REBEEAME KRS RALNE 7o A58 HEFKIH TR AR RS
b AR 49 0 8) B R ATROE KA BT D, I T R 2 A 8) B4 3 BUR A LK AT S 5 AR o

AL F O G RRT AT, KNS Z LA EMME., 2R T E MR, RIREPTH 6
Fobhy FRAARMR AN &) F LA ARE S B P, RIRE AT 00 IE K SATAR A . IEABTMNT
ek, SAERARZER BB ERINRE. ERRE, AT RS 5 ARERMETA. & LAREMN R —BHGIR
F, AN ATARE R E 15 SRBARIRE, FIFE, KNS AN 158 T £ A 8o b WA T O 5
K, BAH NS QTR IEART P RAS

ARERELSZZR, TR E XM KIERRLRBTARGRHREF. BETHLT, AREPHELFE
LA T BRITAEAT AN ARG 2T e BT H LS A THIRT BARFM 5K 8 T HIB R G R A ARE TR A EAfz
&HF AT AR, A 8] ROk R R A ARE AL N i k8 — 06 R AR AT A

AARE WA B @IERFTA, KEH@ET, HETNAMFANAATF T XM, B H o KA o 4o 5] FIRIEH
A A CHEIER”, B ARERITARRENGFIN., WP F . RERRFIRRE #H KAWL, FnaHK
PR ey a8 A A A
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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
ht: LR T HIRE ek K H7 35 5 EIFLdk KA B A 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 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
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
JbF E @A WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
¥ AUM A& 18610030717 18610030717 cqc@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
- ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU & 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
X &) AU 4 & 0755-26833581 13720220576 lyxin@swsc.com.cn
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