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Eaﬁf( ( 002291‘52 ) ﬁgln\*uﬂﬁg EVERBRIGHT SECURITIES

IERIREIE | BYis IP ESERISIE

QL7THL KA. HAI R 1%, HRBHLgHK it (FiF )
17HL 28 g 7.90 fzt, B3 11.42%, J3#440H 2231.39 a5, : 10.64 7T
7 %, R¥ 10.70%, 403k 44 2118.84 7 &, 13 12.55%, EPS 3 0.056
- 2017.2 /23 o ;‘ bag iy
22 3% Onlylady =18 % M 2 ek 17H1 STkl 5314.57 7 B (S - SovEL o100
Fn )i 102623 7 U, 2othitk 1THL $: b SUNFIHE 3.88%, 4 (12190160107
AT &L B F 7 AL %k R 3 159.01% £ 3326 7 ¥ . lijie_yjs@ebscn.com
4 HRA, 2016Q1-17Q2 2 3 KNI 3-11.90%.-20.19%. +5.19%. gy 4
0.58%, +7.55% +15.60%, )37 4] F134-24.42%. -26.72%. +2L4T%: o~
+384.53%. +25.010. -1.39%. 17 4 &M & A5 MAKE LA LBAL g1 90160314
aPRANR Z K, 17Q1 LA £ [ 3¢ 1.82PCT. ¥ 8 3% A 1% L4TPCT 4 jixiaofei@ebscn.com
AR K, 17Q2 £4) ZFK 1.97PCT. 4 % F %3¢ 0.97PCT. # 7

BALL & F) 3 441.82% 5 4] 8 T 7 hinEiE
OVRAERE EREAARHETRARK, EHMEAEF RIRAR(CH) : 3.99

ok Sk, 17THL N a)# £ W £ I 7,36 1255, ki 3.88%, SME{ZIT) : 4245
BE Ak 5N 531457 T, A 17 S#HHF AL, Hk6.73%, —FREESGT) : 8.86/19.93
BEDL S REA, 1THL & LR i 28.53% % 8113.66 7, T3 FRFSR : 10353%
EBHTFEEES MBI YR, K TRAR L 12.30%F 6.46 12, A4
PAARAE 4, 2017 5 6 RAA B AT 1668 A, MEFFMINER  pninsern )
) 12.81% (3 A EE 1253 A, HEFRHMRY 12.68%, 544/ 415
A, BEERBAY 13.18%) o ARG A BE K E R, A 2017
6 F KA GRS ESE 108 Ko #F RIS @RE K. KBl 5%

Ha, apahosa ¥ JE R ¥ 28.80%, 20%
S-S kA, TTHL 285 XM, & IE4E. E@ARR L LSmE 5% FJM
I 357 274, 1531C . 8837.69 % L. 5910.74 77 L. 787145 %  -20%
7., F¥ 5.72%. 26.95%. -6.43%. -17.97%. -6.21%, 2013 &b e s
AT e S BN 4 T, 17THL 21~ £ B Bl ¥, B &
¥k, EOEFREHMUANDI; @XM R T S, BEEHHKRK,
L7HL AR BFE K, Kbl & RIE AL BN R T H.
%  —AA =AA  +=AA
‘17H1 A Ifiw&l%’ ﬁjﬂg&_ﬁ-)‘&’ ﬁﬁ%ﬁ%%ﬁk s 13.99 -36.60 -37.47
£A) & 17HL 23 £.4] £ F % 0.03PCT £ 54.73%, A AR, %3 1694 29063  -22.17
S kA, 2. WEM. RIED. FEA R B I LFA F 55
# 58.38%. 63.18%. 46.84%. 45.16%. 33.13%, Flrki 1.23PCT.  E%HHE
-0.39PCT. -4.07%. -3.59%. -8.88%, /A &l Jn kA iE5 ) i Bakalmpe  ZLEAMA, 0 P A& EHETH
EX %iéjﬂjijrl\—F;’?]‘o ..................................... 2016-11-02
AR F R & LTHL 3 4019 % A & R % 2.80PCT £ 45.57%, 3444
& % A % R 2.89PCT £ 35.00%, i & F X/ FHA %% AR ILE

70%

R
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7.93%. 2R THFHEK; TR M ER K 0.29PCT £ 7.37%, &b FTATLN AR K 17.98%; M43 A
# 3% 0.39PCT % 3.21%, & F4.8 3 ¥,

F AW 535 47

1) 17 %6 AJRA A 15.19 /v, &k sg 0.53%, L+ EAR &4 14.83 10, BMmEF. 17HL »
BRI 192%, 1 FRZBAKFE, BERAEHA 024 (F5RMA 022) |, EAFEEETEMA K
ENNEES Y

2) 17H1 % > BALAR & B3 159.01% £ 3325.75 7 7L, £-& W T & W2k M 47 & F 3§ 222.06% £ 3397.76 7 .

3) 17H1 2N R T4 R 45.13% % 4270.25 71, 2w FAaEH# T, 17THL 3K EH N
BRARKYG 1126.40% 2 4.08 e n, ERd TSI mEetd IP ASE. FIE S b F R4 KA T E
JR Ak,

QNAKEARE, ‘B IPASE” ZXKFEARFKFH

THATLRAER R T AT RER, Harh P ASE, FTREEAFAEITFS. P BALEEFE/IP £4
&, FNAZRE. NIRRT LETI= KAk

PARFeAL T 6 F @y, A8 AIAEH X TRt i b 4 18 A db T B R 69 SR AU, RN 8] T 2017 42 AR
ANAFFTLE, 2017 4 3-6 A LIV & 5314.57 77 7. £ A SLILAFE 965.79 77 Fe 280.78 F Ao /8] LARE
M4 R T “Onlylady *AE” BRATHMKMAT “Kimiss BEM” A ke, #8 LMWL TRAN BHER S 37848
Aok TG, MEABIRIERE, R Moty L5 08 BRI, B A PR, BARPALTEET RE,

IP ALiE T & F @, AaRIGHET LA SR A& ER, LT RE FRELH P FLAEZEE. Bk
PR WL ZFAT R G RR Ak, SFBIEEFE EARR 1P SR FR T, TEAZLELERLE
P NERTRAERLCHAHLAMNTS “Onlystar 1 20k, BHdFEA “Fh e, G5
R, AR BHAE Y ARIEE ELSTHRS NG EEIHEE Fo NS BT ST Lkt TR A
MU ARITIAIEE, BEF R SRR 1P,

i IP & rd, ddbkikipdt, RE 2017 46 AR EBMESE 108 R, &Fmg 12 %, RAuH
IPASBERNZIFE. BATITENAHE. & IRE. BLFF 2K > 5%, JF5] A\ Smiley. Havaianas. Kisman.
Superga. Dienastie 4 [ P sh# i oo i &R So b, LK R AMEACE R BATIP B BRT S &l
90%, EABANE] BA Ghf A £, KRN HINL S Bt BAIP S fR BN R AL SR, RYE S 7 B S,
FEYIPASBERRY,

OLHEHAE, REP HBLEEFEHA P £&TFERR

2017.7.5 NS EAAENTFEATRE, MEATRZFRABT 7978 T . REF LR B 835 AT “MHkh
BWARETHIE &R R IP RAEFERE R AR AR, RMAERAZATHE R, KM TAT AL
B A 20 AR % B R Z3 449 90%.

i BRI £ 80 BRREE Ty AR T P oA i AR K AAB P, A IP L
BEFE Jhl R L RN ASAE AN 300 AR T A3, B ARG, A 6 B AR
BT AR AL 809 B IR A RIS A4 B Rk, A& Tk, BF. SEHHARK, aramb L%
IP =SB A Pz

By IP SR &) 7 3 BBk B AR 32 ROR B IR P SR N #73E 280 Rathy IP 568, P 2 & KR ikt IP &b
JE SALE 30 R AR 1000 F 5k, B IP S EAJE 250 . B AR 300 ik, AN kAR
BEBF . AR BAREF R WA G Witk ik Rp G BL A N Ak, A AR B RES . W E R X
&, TR 46 T AL AR AL 2R, R &R AT R A T 6 K
QAR 2017 3 = F B3 0~30%, EEEHRFHRHES
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B TR 2017 S577 = & B )3 A4 A 1 B rh 3 K 0%~30%, £ B8 B2 EE KA. S EAJE LR THa
VAR BT 48R, b AR F &

EAVAA 1) N REAERAME. FHFRMESEGREKR, BRRAKK, FHTLEANEK. ME
JENTFEATREBON B S AE itk 5, NARERABRIFRE, HH IP ELERAKTLAFER
B, AREZLPNAZRBERKEH. 2) IP o ASBE X hikE, #E TR A ik IP HLEEFER P
LoETFEEL, Wi P BitfeR AR, REAXARFIANEZS R, 2k, B IPASBTARS. 3)
2017.8.15 KA 245 M 5 A 8] 9T Ha, B 8] 424 B A A8 2.00 12 LH M 4 8, AN AR T A RS
BRI, AN MEAT R A 1L a8 4k, T 2017.8.25 HAiE B AHk, 80 FILERAATR %K. Ah A T4
4) 2017713 A3 ¥ ¥, S L2 FE. ENAEARE 6 NARNBT _ATHHEEBENIRE, HALTHE
¥4 41 1000~2000 7 7., 2017.7.13-7.20 — Ai@iE — AT EH LG R 75 7k, ¥BHEHH 9.49~10.88 1, ¥#H
28 760.11 7 L, AARAZ#—FIEEF, BRERELE S,

BHIPEILE, FHRRFT R ZERE, N5 &8I WRANA PFEIFE, £ %3 aF 40 & 40 7 i RORON
4, M 2017-19 £ EPS % 0.06 . 0.07 ©. 0.09 ., »N3& IP AXBEBRKTN K. 2 TE P mpiLid
TP £5F4, REAAFMEERS, THE ‘1R F4
O AT ATLSEFhofl b /5 MO K RATH . A BALI K K b8 %

b 45 TR A FoiEAE 2G4

35 A7 2015 2016 2017E  2018E  2019E
LKA (FF L) 1,642 1,484 1,733 1,933 2,168
RIS N5 -6.60% -9.61% 16.74% 11.56% 12.15%
AHE (BF L) 23 21 23 28 36
) 3 K & -37.32%  -7.52% 12.18% 20.19% 29.21%
EPS (&) 0.06 0.05 0.06 0.07 0.09
ROE (V23 #»3]) (#%) 1.24% 1.13% 1.26% 1.49% 1.89%
P/E 188 204 182 151 117
P/B 2 2 2 2 2
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6% [ HiAE (F7F ) 2015 2016  2017E  2018E  2019E
50% | e L3 N 1,642 1,484 1,733 1,933 2,168
a0% | Bl R A 765 669 803 877 975
I8 Ao e 4h 56 48 10 10 10
30% T L EE 13 13 14 15 17
20% | AAE %A 575 526 615 696 780
10% | % 78 % 137 116 135 151 169
0% ‘ ‘ ‘ ‘ W 4% 52 42 48 49 49
2015 2016 2017E 2018E 2019E AL RS H 0 0 0 0 0
— EBITX ERIE HFME 0 0 0 0 0
2 b A 3 27 27 32 41 53
#) i & 33 29 35 44 56
VR AR R 1 0 3 5 6
)3 B BN 3] 25 A 22.53 20.84 23.38 28.10 36.31
40 [ RlE KR 1 40%

0 | SRV 5 R A (B ) 2015 2016  2017E  2018E  2019E
low REA 3,028 2,987 3,226 3,254 3,199
20 r z . N 2,575 2,503 2,840 2,868 2,814
1 2% YN 254 202 433 387 325
10 1 -40% ZHHERE 0 0 0 0 0
0 ‘ ‘ ‘ 60% J K 2 708 713 732 817 916
2015 2016 2017E 2018E 2019E SRS S 0 0 0 0 0
o s J A M 23 26 23 23 24
AR 1,475 1,512 1,588 1,570 1,470
AR RF 15 15 0 0 0
HA e ek F 0 0 0 0 0
gy 9 20 20 20 20
o500 . MBI K% 0% B T #~ 133 123 104 100 96
| 15 ExA v 33 32 31 35 37
2000 |- | oy R dfk 1,205 1,141 1,354 1,348 1,251
1500 |- | 504 FRAN L 931 983 900 911 1,010
1000 - 1 0% A A 274 158 454 437 241
5y RAERE 1,823 1,846 1,872 1,906 1,948
500 | | 10% %A 399 399 399 399 399
0 ‘ ‘ ‘ 5% A 1,014 1,019 1,021 1,024 1,028
2015 2016 2017E 2018E 2019E * 5 B 401 420 441 466 499
o 55 ss VB A 9 9 12 17 23
AeRER (FF ) 2016 2017E 2018E 2019E
ZEEHLER 34 110 -41 30 191
] i 23 21 23 28 36
10% | B[R jlﬂ%ﬂﬁé#j 56 48 10 10 10
o | — BB IR KA e -62 -111 250 16 -152
Al 17 152 -325 -24 297
6% | BEEHEEALR -109 -19 25 -10 -8
4% | HR A -46 -59 10 -10 -8
¥ 3K T 9 20 0 0 0
2% ¢ — N Wk -72 20 15 0 0
0% ‘ ‘ ‘ : . BTEAHAER 149 -156 248 -66 -245
2015 2016 2017E 2018E 2019E )i & 36 0 0 0 0
e=ROE ROA ROIC ==——WACC 1 44 AL -119 -116 296 -17 -196
T8 AR T 180 52 -83 11 98
FPLAR 74 -64 232 -47 -61

KA R RRIER. EFAE
RO 2 5] 3t i — D4R Sl 7 -4- WES I AR
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e £k 2015 2016 2017E 2018E 2019E

BKiA (%YoY)

PNIE K & -6.60% -9.61% 16.74% 11.56% 12.15%
A AR E -37.32% -7.52% 12.18% 20.19% 29.21%
EBITDAEBITDA 3 % % -18.84% -14.31% -23.33% 11.36% 12.00%
EBITEBIT 3% %k % -16.43% -13.83% 15.82% 12.90% 12.88%
ARG AR
PE 188 204 182 151 117
PB 2 2 2 2 2
EV/EBITDA 34 39 53 47 40
EV/EBIT 58 66 59 52 44
EV/NOPLAT 81 92 79 69 59
EV/Sales 3 3 3 2 2
EV/IC 2 2 2 2 2
ZARS (%)
ERIES 53.40% 54.89% 53.64% 54.62% 55.02%
EBITDA # 8.30% 7.87% 5.17% 5.16% 5.15%
EBIT % 4.87% 4.64% 4.61% 4.66% 4.69%
AT A A I8 2.02% 1.97% 2.03% 2.28% 2.60%
LG HAAE (2 BEFNE)) 1.37% 1.40% 1.35% 1.45% 1.67%
ROA 0.79% 0.70% 0.82% 1.02% 1.32%
ROE (Jaf#sa) (#%) 1.24% 1.13% 1.26% 1.49% 1.89%
%% ROIC 2.58% 2.32% 2.60% 2.91% 3.52%
1R
AL E 2.21 2.19 2.10 2.13 2.25
R E 0.94 0.87 0.93 0.96 1.07
)3 B, B S AR I B 6.61 11.63 4.10 4.32 7.98
A KR &A% 9.96 16.89 6.55 6.86 12.18
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.06 0.05 0.06 0.07 0.09
I 4 A) 0.00 0.00 0.00 0.00 0.00
HIEZENER 0.08 0.28 -0.10 0.07 0.48
# 1% & W 34 7 (FCFF) 0.50 0.60 -0.21 0.39 0.89
R AT 4.55 4.61 4.66 4.73 4.83
AR B N 4.12 3.72 4.34 4.85 5.43

FH AR AKIEAR. LT
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2 HTIF 75 B

R T AR AR B AR 89 PP A AR5 HT 0T R IAE AR A ARIE, RBT ARG & K TAEAT ZAT B RAEH
T B AR 9 &3 o T BB AT AR B AN AL B0 R ST A & RIRE 89 T I BRI BN 6937 1) B & @46 LR Bt
A B BT SRR R AR KR SRR RN ] 6 B R o BT AT T AT 0T S AR AR ARAE A AT 4R B
MM =R FE L, L, LERA25 KRS T ARG HEFE T LRI EA LR MEGIK R

DRIP4

&y Ak (BRPASERASF) WM, #1410 250025, 2006, 2007 F3 M5 & 2R EA4T W FAE M
)5, 2008 FRAIRE AL R E % ,2010 4 10 A EFHmBEELRIER, FAEGLIREF FRFE 5 L%,2011-2016
FHFFME RRE>NT SRR EATLE 1. 1. 3. 1. 1. 3 4,

7B 2] IR BAR B

FEN—R K 6-12 A A 89 45F W3 F AR Sk 7 7 R 35 2 15% 04 L

BH—Ak 6-12 MR TR A A LT A48 5% £ 15%;

PHE—A R 6-12 AN A 893 TOKE R 5 7 3% A A 48 889 K H g EAR £-5% % 5%;

BAF—ARK 6-12 NH R TR AR E G TR A K 5N E 15%;

Fh—Kk 6-12 MNH GFZ AR B F K G T3 R34 15% A E;

T AR B— B ik L B0 FH, RE NGB ERNLE RO ERRH TR ES, AFLRE, B E%E
A A 69 B HIE R

3 A 25 A PR 300 5 4.

DHTS AEAR T 8 B R SLAA
AREPT QWM ART EABE, TRMBRTRFESITERBEILERTE . ARE RN EAPEET H R
A A LR TR, RS RARIEFT & BRAE AL B A Z NS .
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2017-09-12 2N

4% 7] 7 9

FKAEF A A TR 8] (AT RARRAE") €12 T 1996 5, 2dFELR (£H) &8 RFTIEEGLE M E S LR HHEH
nE, RPEIERAREN AR ZFAFH R ENTZ—, NE LT LEHFTIiESL S 222831000,

NEBERE IEALZR; EABRKLN,;, HIEARD. EARTEDA EAGOM SR ; EARS 5RE; EAAE; AN
RTINS, EARTEASRA, BFaALs; PEELAIAEGIAL S, BRI, NETBELFRIERFAETFERE
FEE, AERE. MR AT AR EFHIEL LS

FAE S I B KIE R R A TN SRR (AT RERAKIERFTH) %5, AEEEFORNMIEATE. £%H. %
B9 AE 8 Hmh, A2 RRAE RN PR AF 69 R 4515 B A BRIRE T BAZ & e b fo M . B KIESAF X BT T AL R B AN oy 159T R B
A FAZ 8, A2 RIRIER BT LA % F B3,

AIRERAE T AR LR EEEFEAREFEN S L, AN HGEFIER,

AARE PO TR B TR RBAR A R A B R KRR BT R A FIBT, TAeF BT AT A, MEF OB e EALRNE
TR BAEAT IR 4. A3 AT 8 69 AR B, AN 8 RAAEAT AMRIEIR S F 69 9 2 e 2445 3 DUVE B4R AT X a9 4%
IEFR RIS o

Je AR I, A 8] 2 3 B DUy 7T A H AT 3R P 4R R A9 A 8] B BATIE 400 3k 34T K B, T A A 35 0 3] 4R 4 3%
SEE FRRBEZTRAT M AR FREE T EMA LIRS ETH RS A H B RN R AN BB MM HARE N BT A 09H 2
R, REAARE AR BT RO E—SE AL,

BT LT, ARE P 6915 8 AT R K 69 1 DUF R M RITET I T A LTI, A8 R EMEIM (@458 KIEEAFTH)
RAF IR FE T2 A RN 8] By dn 5 A6 B RIS,

RNFHHEEAT . RHARFAMEFLARTREGE P RELS KRS PERE G 2 kX FH@FRRLYH Ko RANEHF
IR TSR T R A 5 R EHE A — BT RS R HE TP ML TR R & 0N
M, AAEBBFHREA, BB TH S b F b AL 5052 EdesF.

KA S AL AN 3B, AT AU A A AR 235 @ T R A OUERTH K. L, FIE. Ak HASH T A,
o KIE B A TR EBR FPT 4K B R 5 &3

L% IR 26 1508 52 RS 3 A& ¥R 4 200040
Fopu: 021-22169999 4% A: 021-22169114. 22169134

HEXHER

L& i 021-22169086 13801605631 chenrong@ebscn.com
T YT 021-62158036 13611990668 puwn@ebscn.com
AR 021-22167056 13761102952 huchao6@ebscn.com
B 021-22169087 13671735383 zhouwwl@ebscn.com
Fi% 021-22169131 18621590998 ligiang88@ebscn.com
F 1545 021-22169146 13661875949/13609618940 luodj@ebscn.com
k3 021-22169083 13918550549 zhanggong@ebscn.com
wEF 021-22169130 13162521110 huangsuging@ebscn.com
IWFF 021-22167233 15216717824 wangxinyu@ebscn.com
R T 021-22167108 15618296961 xingk@ebscn.com
M52 021-22169150 15000608292 chenchen66@ebscn.com
i 010-58452027 13699271001 huangyi@ebscn.com
JA 021-22169098 13651606678 zhoujj@ebscn.com
TH 021-22169416 13381965696 dingmei@ebscn.com
HmXF 021-22169082 13917191862 xuyf@ebscn.com
Fid 021-22169501 15821042881 wangtong@ebscn.com
AR 021-22169483 18621664486 chenliang3@ebscn.com
%4 010-58452035 15811398181 Ivling@ebscn.com
El3 ARHAE 010-58452028 13511017986 haohui@ebscn.com
2R 010-58452025 13901184256 liangchen@ebscn.com
XA 010-58452037 18516227399 guanmy@ebscn.com
FRBR L 010-58452029 15120072716 guoxiaoyuan@ebscn.com
EXY 010-58452036 18610717900 wangxi@ebscn.com
Y 010-58452040 18614260865 zhangyanbin@ebscn.com
T e F 0755-83553559 13823771340 lixyl@ebscn.com
E 0755-83559378 13631517757 lixiaol@ebscn.com
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KT 0755-23996409 13725559855 zhangyx@ebscn.com
ENiR 0755-83551458 18576778603 wangyuanfeng@ebscn.com
KFE 0755-83553249 18589058561 zhangjingwen@ebscn.com
BT 0755-83552459 13827421872 moujy@ebscn.com
*:Z 18682306302 wumian@ebscn.com
FR b % SES 021-22169091 18018609199 taoyi@ebscn.com
s X 021-22167111 18101889111 gidw@ebscn.com
2EA 021-22169085 13311088991 jinyg@ebscn.com
154 021-22169092 13564655558 fuyu@ebscn.com
W 2 ) B fE — DRl 7 -8- UEFFAT LR 1
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