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B4 NSNS 2017 FLGHIR, AFFRT LN, FEEFFESA A 51T
T, 0.741C7, RHIEKH5 AL A 38%. 22%.

2017Q4 M NFHEK, HEF ABASE, 1) KB TL, 2TH5HN,
2017 BN H 5L, Bl K4 A 38%; 2017Q4 AL AR 1.81Cx, R
tb3g K 85%. &R BH AN R A KT G FEFfBN, A HH LD A,
2017Q4 £ F F 3t = S G4 sk S hmik, HEEME IR TR, KAKH
ZEHEARAL, NS ES PRk E A RAT, T, BAZLS A
SRR, 2) HER ABAGS, 2017 £4FESH 0.74 L,
Bl 3g K 295 22%; 2017Q4 #4144 0.22 /2L, Bk 58%. £ 554
FUAEALFRIK, SN ATREGHERANDERLE., HFNIE~ER
EHBAK, HEXRABANUALEZAL, LEAHRERX Z P Eii Tk, M
it 2018 SNk BABIT 40%. HAKE XN GG IR B 34 F)E 64 250 1E )
F£ 2018 42 #rRIL, AT 2018 4F4 A1) 0H 38 1% RAE 35%.

BB BE, FPHRTFEIR T HERG, 1) KN HRNZXRBH DA,
RELEMRNUARABAKF, BAVAA NS FHMLE S, BMMER, L2
R BERAG LN RELE, AR SE T ETTHLANGBRLA,; 2)
AR T AR T HER K, NaAKEATE, L, 1, TAFSE
S EL T A R R AR, KA P BB AR R R AT A K AT
#o N5 PR LN AR, ik AR TG &5 LA HRAE
#94E A sk b AR, STA = 400 $#PECH Bk, HL2BUTEMAZFH, LE
WAL 3) MmREH T HMESAHE, BEHAL. NI ELEZRGRBRE
A AHLTEAL . MBEREARE T HRERRA LA LE, ARG L
KEFPHMTRESE, REHEFTHMME, O, I, BiE, 284751
b —RLEIR, BRANNGEEEF N THEERERSD, QEHGFEEK S,

BAVHRA B FEDN. FT 2017-2019 4 EPS %4 0.15 4. 0.20 ©.. 0.26
T RFMAHA A 0.14 . 0.19 ., 0.24 T, AKFEEREAEANLEHETI)
st PE 9414 70 4. 52 1. 39 45. KAVIAH A8 LA S m1E, # /7 f 4%
FRHMREAEFARBEMR, AT HHER R G REREKY, 2TH 5
AR, HEAGFRBFEA, FTRE BN & R BRI B A 224,
B hB BT B R KA RA BRI Ry, AT aFds, L
BH “EN” R,

0 K& T: BRMAMEENAIE, # /7 EXRTERAM.
FARIF B 2016A 2017E 2018E 2019E
FLBEN (FF L) 363.26 500.82 704.69 945.05
Wk E 10.89% 37.87% 40.71% 34.11%
V3 BB 8 A (B L) 60.93 74.40 100.56 135.19
EL R 41.86% 22.12% 35.15% 34.44%
ARk E EPS (L) 0.12 0.15 0.20 0.26
%% I A % ROE 4.72% 5.48% 6.94% 8.59%
PE 86 70 52 39
PB 4.04 3.84 3.60 3.31
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ki35 S1250513110001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

PHIT: AT

Ak iE5: S1250515090002
%1% : 023-67898264

¥R 48 : hzl@swsc.com.cn
AR KH E

HkiE5: S1250517080003
%1% : 021-68415020

WR 4 Zxxing@swsc.com.cn

KL X

Rz

VHER300
30%

21%
11%
2%

-8%

-17%

17,1 1713

17/5 1717 17/9 1711 18/1

B
B A(MLRL) 5.11
B A BL(fLRT) 5.11
52 & AR K i) (L) 8.84-11.74
B E(fe ) 52.14
ER (L) 21.98
R F T () 2.62
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AN KHATF  (2017-10-22)
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

363.26
255.02
4.69
29.47
39.95
-31.02
0.46
0.00
0.00
0.00
64.68
5.91
70.59
9.66
60.93
0.00
60.93

418.56
110.78
191.21
699.84
0.00
5.08
471.22
118.70
21.34
2036.71
0.00
120.84
0.00
625.29
746.13
510.66
328.01
450.71
1290.58
0.00
1290.58
2036.71

52.35
85.58
4.04
14.35
90.91
0.09%

500.82
341.34
5.99
52.59
45.07
-20.40
0.00
0.00
0.00
0.00
76.23
9.29
85.52
11.12
74.40
0.00
74.40

260.06
171.27
136.54
964.87
0.00
5.08
442.80
116.03
21.24
2117.87
0.00
130.12
0.00
630.48
760.61
510.66
328.01
518.60
1357.27
0.00
1357.27
2117.87

87.02
70.08
3.84
10.41
56.52
0.13%

704.69
471.22
8.65
63.42
52.85
1.98
0.00
0.00
0.00
0.00
106.57
9.21
115.78
15.22
100.56
0.00
100.56

70.47
238.05
141.37

1357.65
0.00
5.08

926.99
113.36

21.13

2874.08

597.74
188.19
0.00
638.29
1424.22
510.66
328.01
611.19

1449.86
0.00

1449.86

2874.08

139.74
51.85
3.60
7.40
40.83
0.15%

945.05
623.63
11.60
75.60
61.43
26.25
0.00
0.00
0.00
0.00
146.54
9.18
155.72
20.54
135.19
0.00
135.19

94.51
304.07
187.09

1820.72
0.00
5.08

898.57
110.68

21.03

3441.74

965.96
254.04
0.00
647.45
1867.46
510.66
328.01
735.62

1574.29
0.00

1574.29

3441.74

203.98
38.57
3.31
5.52
29.66
0.21%
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2016A
60.93
18.69
-31.02
0.46
-441.14
448.99
56.90
-250.56
479.86
229.30
0.00
0.00
0.00
-4.60
91.91
87.31
373.56

2017E

74.40
31.19
-20.40
0.00
-256.37
0.00
-171.17
0.00
0.00
0.00
0.00
0.00
0.00
-6.52
19.20
12.68
-158.49

100.56
31.19
1.98
0.00
-398.52
0.00
-264.79
-512.60
0.00
-512.60
597.74
0.00
0.00
-7.96
-1.98
587.80
-189.59

135.19
31.19
26.25

0.00
-499.80
0.00
-307.18
0.00
0.00
0.00
368.22
0.00
0.00
-10.76
-26.25

331.21
24.04
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10.89%
55.97%
41.86%
42.83%

29.80%
10.57%
16.77%
4.72%
2.99%
3.61%
14.41%

0.21
2.28
6.77
1.46
122.17%

36.63%
0.00%
10.43
9.03
7.54%

0.12
2.53
0.11
0.01

37.87%
17.85%
22.12%
66.21%

31.84%
15.43%
14.86%
5.48%
3.51%
4.85%
17.38%

0.24
3.39
7.92
2.08

35.91%
0.00%
10.17
9.27
8.76%

0.15
2.66
-0.34
0.01

40.71%
39.80%
35.15%
60.58%

33.13%
16.78%
14.27%
6.94%
3.50%
6.00%
19.83%

0.28
5.90
8.11
3.39

49.55%
41.97%
2.22
2.05
7.92%

0.20
2.84
-0.52
0.02

34.11%
37.51%
34.44%
45.97%

34.01%
17.28%
14.30%
8.59%
3.93%
6.61%
21.58%

0.30
10.38
8.53
3.80

54.26%
51.73%
1.91
1.76
7.96%

0.26
3.08
-0.60
0.02
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AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, FHAEE RN K IERF RERBZTARG ZAHREIF BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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\' soTEST secunes HAEFH (002644) HARIZRE
B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hopb: bR T HIR R 28k KB 35 T ERALKE B A 16 #
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
sht: EITAEE XK H Kl 6023 561 KA 44
BR4%: 518040
% ) E S AL 4B H A
X3, A B JE AL FHh R A
HiFE HUXARAE 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
N E A@HT AUM A& 010-88091748 18811181031 wyheng@swsc.com.cn
o IR A E 18610030717 18610030717 cgc@swsc.com.cn
F&- 8 MU A 010-57758566 18500869149 lujian@swsc.com.cn
TKde HUXAKAE B 0755-26673231 13530267171 zhangt@swsc.com.cn
IR AU 4 0755-26671517 13480920685 wxj@swsc.com.cn
IR A& 52 HUAL 4 0755-26820395 18666824496 xl@swsc.com.cn
x| /g M AU 4 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn
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