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ZHOMGTAI SECURITIES

N J == Y A
8/ 1K (600688) /AmLT —ZEWSFETE, £FWSBERB 70T
g EAN /N 8] B )R ;| B AEAE
FTIHMA: 6.62 AR 2015A 2016A 2017E 2018E 2019E
8 7.5 BN (FF L) 80,803.42 77,894.29 88,000.00 99,440.00 111,372.80
K E yoy% -20.92% 3.60%  12.97%  13.00%  12.00%
AR ZRE )8 3,245.85 595558 7,026.24 7,926.73 8,681.76
#AriEdH %5 S0740517010008 ¥ K E yoy% 553.06% 83.48% 17.98% 12.82% 9.53%
. HRKE (L) 0.30 0.55 0.65 0.73 0.80
Ri#: 021-20315135 BN AFE 0.48 0.67 0.68 0.83 0.84
Email: wangxx@r.qlzg.com.cn B AR 16.36%  24.08%  24.18%  21.43%  19.01%
DI FhEEAE PIE 21.56 11.68 10.18 9.02 8.24
HEIEFH%F: S0740517020007 PEG 0.04 0.14 0.57 0.70 0.86
. P/B 3.53 2.81 2.46 1.93 1.57
Email: sungx@r.glzg.com.cn Kik: AL
AA:

Email: liyang@r.glzg.com.cn

B NEEH: LELRME—FE VLWL, Nt 2017 55— F )3 5T

Y L F NS BE R eG4 A A 18.32 12 0-20.04 12T, 5 L5 R AakE K 60%-
A AR 75%f
:Eﬁﬁfi;’ﬁ;m 18288 B —FRLGHEMH, SFLHHEM 70 L, At 2017 FHE—FE
AR (B 771K ! 3 B L 2 ik A B0 5 P13 ) 18,32 10 70-20.04 1270, 5 b4 F 4140 k% K
(L) 6.62 60%-75%, iF & HATOTM, 3l LR KigE ko LB REA: 1) * &
TAL(F 7 ) 71,496 HE s Lk g kT B AR bR FHEBEAEA; 2) Ribe T E
FABTAL(E F ) 71.496 Bl b3 Ha sy 10%; 3) ﬂf:f‘/\_]kf]dﬂi‘”ﬁn HFEKER LR KMg3ghe; 4) o
’ %5 AR thl‘f #&#&Mgé’w 5, B E R Idﬂﬁéﬁv&% 50-60 £ TE 1@ &
BE A5 47 W —77 3% & Pt bb B, NE LR R A2 70 2.7,
B EfFdiE 40 X760 £ LR FAM, HATLEHFAEL. £ OPEC43E O
10% PEC &M = SAF R E AR T, BIiRdiAhEF 11 AR E ik, |
% MW B Ak ia R 30%; SF—F R R A 50-56 £ KL H, XA ik A
(a5%) g, THALIMEESSE, BHRLTLEREEANRXE,
e B WA E RS, CHREEBARS R, 2016 A CH-Bm
e £ 445 /2 600-800 % L8 Be, A —F % LB ik FHH £ 723 £ 7,
O e e e e e w e e fzkb%$@$ii%iéf;fﬁ 657 % 14275 10% AL, T3 E B A4 A R 3%
L LLLLLILIZEE 2, UMb &)= &% T —Hi—F MR eakigdk, 2 S MA 100 77 o LA+
Te s e e o ma - oAb 15 ek T 2 Z e (HB), THAR,

Lifefi e WAR300

B R —RLA ], rmmuwm:m RAREHE . 28] LA R kLR S Ao

T 1600 77 »&/5, THi 100 77 wb/F. & mx A G 100 77 ob/4F }’rd\%/\EVf‘éﬁ

- 50 7ol 49 fE 4, A REETT A 8] B BUR T b B G e B L, B
8 KIRE 5T B R AR, N R R ARIBT B E LA, AHEES
FRAMbbL, NIRIEHIBOIECH, A, T, S PERL
FTAME, TATARBRER KA ZINEF KERE, BHRANIZSE
LR s =t - E
B ZAFA: KNFONE R b7 #vwkﬁzmms 0 £7-60 £, &AM
mg%ﬁ%iﬂ'ﬁ@%#ﬁﬁ%% GIR G, B AR A A AT B
0. 0.
El

Mt 2017 4, 2018 4= 2019 44+ 5] EPS 4 %1% 0.65, 0.73, 0.80 &, &t
& PE % 1045, 94542 84F, %hHF “EN” 1F4E, A 7.5 2o
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ZHONGTAI SECURITIES A 5] :‘:5. 'ﬂ‘
Bl& 1: 4N]0 %5 1%
HAHBR (ARTFAT B fAHER (ARTHD
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
B EA 10,218,286 8,080,342 7,789,429 8,800,000 9,944,000 11,137,280 i 27,920 107,743 544,062 1,373,462 2,170,226 3,257,811
KR -11.56% -20.9% -3.6% 13.0% 13.0% 12.0% SR T 305,217 266,099 298,105 312,401 343,175 392,571
E R A 9,004,689 -6,008,930 -5574,331 -6,560,000 -7,281,600 -8,046,168 1 593,070 417,819 615947 573,056 632,262 706,106
% LA 88.1% 74.4% 71.6% 74.5% 73.2% 72.2% A B 24,835 22,737 29,474 28,479 29,123 29,414
B 1,213,597 2,071,413 2,215,098 2,240,000 2,662,400 3,091,112 izl 951,042 814,398 1,487,588 2,287,398 3,174,786 4,385,902
% HIEEHA 11.9% 25.6% 28.4% 25.5% 26.8% 27.8% % 1 55 30.5% 29.1% 43.6% 57.7% 68.9% 78.5%
ARG K B 940,128 -1,371,093 -1,190,644 -1,102,156 -1,341,908 -1,622,501 K 352,210 387,671 421,922 421,922 421,922 421,922
% HEYA 9.2% 17.0% 15.3% 12.5% 13.5% 14.6% [ 5 1,615,480 1,514,742 1,422,004 1,166,616 925,217 698,782
EL R 54,423 -51,694 -49,329 -52,882 59,827 68,929 % £ 51.9% 54.1% 41.7% 29.4% 20.1% 12.5%
% A 0.5% 0.6% 0.6% 0.6% 0.6% 0.6% P IA 104,359 78,302 70,546 79,745 75,708 67,984
I 266,660 266,741 268,331  -257,849  -305,422  -354,930 il 2,163557 1,987,819 1,924,781 1,678,593 1,433,157 1,198,998
% A 2.6% 3.3% 3.4% 2.9% 3.1% 3.2% % &1 55 69.5% 70.9% 56.4% 42.3% 31.1% 21.5%
SBLRTANE (EBIT) 47,614 381,884 706,794 827,113 955244 1,044,753 BB 3,114,598 2,802,217 3,412,369 _ 3,965,991 4,607,943 5,584,900
% #HEYA -0.5% 4.7% 9.1% " 9.4% 9.6% 9.4% TRUICEN 407,820 207,000 54,643 0 0 0
4 55 3 -39,163 -25,411 5,583 0 0 0 LA KT 705,687 422,685 617,894 600,635 681,783 749,563
% #EEHA 0.4% 0.3% -0.1% 0.0% 0.0% 0.0% A G fit 134,978 142,943 221,700 415,775 186,872 225,372
g EE PN 22,404 9,563 -33,044 0 0 0 sl ffit 1,248,485 772,627 894,238 1,016,410 868,656 974,935
A FEA R 0 0 0 0 0 0 KoK 163,268 0 0 0 0 0
R 5,415 59,919 90,675 42,019 49,507 60,530 A 61 £ 0 0 0 0 0 0
% Bl AT -5.9% 14.2% 11.7% 4.7% 4.9% 5.4% ot 1,411,753 772,627 894,238 1,016,410 868,656 974,935
EFE -103,766 406,829 770,009 869,132 1,004,751 1,105,283 il R A A 1,657,062 1,983,886 2,473,184 2,905,808 3,698,481 4,566,657
EWFIF -1.0% 5.0% 9.9% 9.9% 10.1% 9.9% DU AL R 27,140 29,704 28,127 26,952 23,984 26,486
EAME 12,351 14,044 6,532 19,999 13,232 13,452 S R AN A A 3,114,598 2,802,217 3,412,369 3,965,991 4,607,943 5,584,900
BLATFIE 91,415 420,873 776,540 889,132 1,017,982 1,118,735
FI% -0.9% 5.2% 10.0% 10.1% 10.2% 10.0% L 4T
JHIBL 21,418 -92,678  -179,682  -187,683  -228,276  -248,057 2014 2015 2016 2017E 2018E 2019E
V& — 22.0% 23.1% 21.1% 22.4% 22.2% R
R -69,997 328,195 596,858 701,449 789,706 870,678 R (o) -0.066 0.301 0.551 0.651 0.734 0.804
DRI 1,646 3,610 1,301 -1,175 2,967 2,501 BB 7™ (70) 1.534 1.837 2.290 2.691 3.425 4.228
HETFEATNAEFE 71,643 324,585 595,558 702,624 792,673 868,176 B E AR OT) 0.374 0.476 0.668 0.680 0.834 0.841
FFE 0.7% 4.0% 7.6% 8.0% 8.0% 7.8% FERLA (T) 0.000 0.000 0.250 0.250 0.000 0.000
[EEGES
AERBER NRTHT) RN -4.32% 16.36% 24.08% 24.18% 21.43% 19.01%
2014 2015 2016 2017E 2018E 2019E S 2 2 -2.31% 11.65% 17.54% 17.79% 17.27% 15.59%
R -69,997 328,195 596,858 701,449 789,706 870,678 BN AN 2 F -1.94% 17.26% 34.17% 57.37% 65.56% 89.02%
DHUR AR 0 0 0 -1,175 2,967 2,501 R
B4 3 252,629 215,581 221,264 156,602 142,617 129,235 ERAsUoN: 3o -11.56%  -20.92% -3.60% 12.97% 13.00% 12.00%
EE2Y=11 6 10,905 48,597  -100,480 62,018 62,738 73,982 EBITH# K 5% -128.82%  902.05% 85.08% 17.02% 15.49% 9.37%
HIZR A 210,455 -78,034 3,453 61,547 31,622 -17,251 R -135.76%  553.06% 83.48% 17.98% 12.82% 9.53%
LERBRHULS TR 403,992 514,340 721,096 733,311 898,239 911,181 S K % -15.72%  -10.00% 21.87% 16.22% 16.19% 21.20%
WATFL 106,481 67,840 88,959  -109,585  -116,051  -118,376 BrEEEmes
s 328 0 0 0 0 0 IR R 2 KR 6.4 7.3 7.7 6.6 7.0 7.2
ot 15,142 23,942 69,969 42,019 49,507 60,530 A7 IS e KA 30.3 30.7 33.8 319 3.7 32.0
BREHHE R -91,010 -43,899 18,990 151,604 165558 178,906 JSEASH K 3 R 29.9 27.2 26.5 27.4 27.8 27.2
Bk S B 0 0 0 0 0 0 I 5 W e R 57.8 67.8 65.4 50.7 35.5 23.8
3R v 205,918  -368,496  -152,357 -54,643 0 0 R BB
At 92,470 -22,123  -113,430 2,047 -270,000 0 AR/ AR 2 32.25% 4.93%  -1957%  -46.83%  -58.30%  -70.93%
ERESHBE T 298,387  -390,618  -265,787 56,691  -270,000 0 EBITH 2 R b £5 5 -1.2 15.0 -126.6 — — —
REFHRE 14,594 79,823 436,319 828,224 793,797 1,090,086 B R 45.60% 27.73% 26.34% 25.74% 18.92% 17.51%
KB wind P RIEFAF AT
. S s < s
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ZHONGTAI SECURITIES NE) B
BT IFEHLA
R | BLOA

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
ARE SR ETERR G B oty FH THESE, BRTHLS QT XEMEHZHRER. ARETEY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BORH RS, AT, KRR 86 RBAU T i 2 1A b 5 80 o 3 PR AT 89
TERSFHAT D, TR s A E ARG R F IR AT A A e 5 S A 2 B
IR ES PNSEES U EVNE RIS Y EER T ERE E LT

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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