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SOUTHWEST SECURITIES

LA, BHEARERE

BRE & A

B NG KA 2017 kSRR, BRI 42.1 12 (+22%) . B4 A
3.51¢ (+38%) .

LHFEMH, EEMAERDLGHEK, LKA, 2DEAFAHEFE
HEMFA . RAVRAN LG KNG I EH RO TEANE L SHEES AL
SRR A F, R AFAERE R AR MR, 2017 FUAR NS AR A AR T
WX KA ) e A T db: 1) B FEEAKRIMMT 3 AEA RSN, 7A#AN
T E KM, #FitAFHEALT1300046; 2) VKT AAEEGERE, 7 A
AT E KK, #Fit4FRiT4E4iE 20000 6. IAKFRBLATEHEAEN
B, FFSEHARETS, Ak 3FANALRBIRERIRAEKREAIR

BARFARLT, SREBSBRKS R, PELXERGEEHSFEER 1%ES,
RN ol o TR L AFE R R Aeilde BRI, BEHT B R
Bk K, REAZLE HH 10%A a0 5ER, NE BHERRGFBEX,
R FEFLE ANLEA, FAREFMERGEALTEF. 2017 FHrigh
A9 i IR R K T AR R B A G AD AL A ) RUSHERI K, AT R KRR,
w LIEA F s R EM A S, ERA LB ART k. AA#FHEK
MEFT, NealemadEkAE AL xS EXRABERTS, N8
& 6 F IR RIFH AR I R B AL, BIFAZRT+ERLEAT AR S,
BB RATER T S BERNBEHT S, NelTa “FRtRE7 RX, EEE
AR EAINEREERAR, RERRETEM AT R, CHRERAATRF 40
BRI BT RIEEFAT S, NAHFRE, RAFFE NG,
AR F I KA AR, B F B XK RR A ARG P o do b K

BAVR 5 BN HAREBAIA, Fotn 8] 2018-2019 F EPS 474l
#0.85 . 1.19 &, g PE A% 24 4%, 17 4&. % T/, 4] 2018 4 30 1%
PE, * ERM % 2550 &, i “EN 4.

o RIeRT: #HEBSHERMKTAMG NG ; CLHBEAE,
FARIF B 2016A 2017E 2018E 2019E
FLEAN (FF L) 3451.38 4379.82 5452.67 6586.64
Wk E 21.93% 26.90% 24.50% 20.80%
V3 BB 8 A (B L) 251.03 337.15 476.77 668.76
Wk E 39.03% 34.31% 41.41% 40.27%
Rk E EPS (L) 0.45 0.60 0.85 1.19
%% I A % ROE 10.39% 12.25% 15.06% 17.86%
PE 45 34 24 17
PB 4.42 3.89 3.38 2.86

R7EXM: Wind, & hiE R

& & iE F R TR F S

AT REB T

ki35 S1250513110001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

AR BF

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

WiFA: zp@swsc.com.cn
AN RH

WA : gmh@swsc.com.cn

KL X

W fE &

PER300
38%

30%
22%
13%

5%

-3%

17/12 17/4 17/6 17/8  17/10 17/12  18/2

B A(MLRL) 5.61
B A BE(fLRR) 3.05
52 & AR K i) (L) 14.81-20.35
B E(fe ) 113.16
Bl ) 48.10
AT () 4.80

XA R

1. B4 (002614): HAARL+T 4R
Heah ke 5iFg Kk (2017-10-27)

2. BAx4 (002614): #FH ik, L
gAY (2017-09-27)
3. BAE4E (002614): 3 HA4F N 8 K RAT
&, BEMREZNKE  (2017-09-12)
4. RAE4E (002614): LGHSHEK, ¥
P Sebik s ¥ (2017-08-28)

5. Bt (002614): H AL+ H 2 8
VEAT, B A Rk B ARAE Bk
(2017-07-03)
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SOUTHWEST SECURITIES

B & % (002614) ShARIZRE

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 45.08
PB 4.42
PS 3.28
EV/EBITDA 34.63
B8 E 0.49%

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
560.74
1111.50
1234.07
2858.45
53.92
2912.37
4851.77

463.48
33.56
3.89
2.58
24.30
0.44%

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
560.74
1111.50
1643.42
3267.80
81.59
3349.38
5652.71

626.34
23.73
3.38
2.08
17.99
0.60%

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

560.74

1111.50
2216.83
3841.21

120.40
3961.61
6531.95

853.19
16.92
2.86
1.72
13.04
0.84%

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
4.56
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%

0.60
5.19
-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%

0.85
5.97
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%

1.19
7.06
0.30
0.17

HAEF£K: Wind, & FiER
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S AT IR A

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

W 4ol )35 B UG 09 E 2 F IR
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\' SouTHEST SECunTED 2 4 % (002614) #HARZRE
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
W40l R IE LG 0 E & 5 3RS



