IEHAFRIRE
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BEIPE: EAN (&£

L AT A (L) 9.04
BT A R ] (L) 1 14.7~17.15

KA PokIEF 4% . S0570515060001
LR 021-28972073
lu.zhang@htsc.com

1 {Zh 4k 55 (300083, £ AN): AFHM! £ 445
&, FesEH) 2017.03

2 {24 % (300083, N): 16 kA2
#, LHHEBAY 2017.01

3 (B H F (300083): sk M BE IS W 4, M%
BCEE 8458 ) 2016.11

BHAER

25,000
7%
20,000
-3%
15,000
-13%
10,000
-23% 5,000
-33% 0)
4/19 6/19 8/19 10/19 12/19 2/19
m— ATE %300
FH KK : Wind
AP D5
BRA (B 7I%) 1,432
RB AR (ATR) 1,123
52 B AR K E (L) 6.23-37.97
BH{E (BA L) 12,947
ERE (BAR) 9,643
HRF T~ (L) 3.58

HUATAI SECURITIES

T LB AT EH |

RE&ELHSBAM, EXRLHFTE

) A% % (300083)

2016 £/ 5] WS FF AT, K& b 5AEH A

8] 2016 SR, 2016 F A 5L 51.36 12, BlEHIEK 44.01%,
38 T LR AR A0 1.31 10T, RlIEK 127.94%, 56 AT RS A=
B B KMN@E NS L F4H, AP EERL LS AE 2016 F5E AL
N 15.47 fe7t, F/ 8]l % %008 3.66 12T, & F 85 F RIWE L
Wit 5 KI5 IGE G FE LA 2918 F, FEIHILH A, K
fIAN A A 22 52 R 0% A TTa#k 42 3.4 1Ak, AR F 2016 F &gk 4 2.5
12, ABH 36% 7T RAESE, A RMNGFAL, BT EL XN 54008 RKL 3
23.66%49 K -F, kt&A2if 2015 .

2EZERTA, FRERITH, BREBIREKAERT I

2016 5 4 £ &, »N 38 &Ik 15.97 1z, FiE K 39.5%, 128 F EFIRA
A #)iH 5163 7, KiedaT., 2E&EH7 @, LA FKD] 25.4%, FLR
F123A4MF 55, FRALAANAT 5, TEE AEARGT—FF A 16.3%
TFr5 13.7%, #4108 F5 % 3.2%, 48— B #1-23.2% K ha ik &,
b 3 2 ERI 0.6 NEH L. BAVINAKEE 2N 3] B ACE R 09 Rk B I,
NE RS AR, 2017 FNEHEERER D EERE,

EXR L ‘MR, BAFRNE

NENER L, W CAREMUETABARNE PLHE T ARMBER
E R AIRNE) ", IR AR AT E B AR, Rk R Lt —F
AT NS EFREFET MRS RER. Rk At ERbR
(603319) ZiTHARHEIRSITE, REFTRPERE LLBEERS, 2R
HHENF A EIR SR, HARENAERRHFETLGE—F, AAK
B — T EAREENARIEAFHEL B E &R R RAE
BAARFER ST, EANTSEANHTY:, F—Fd@, NERBELEL
3CHLZI, AT R K KGAERRMGET S, EARKGIREEEL!

AN LG /AR, TR ENIFL

B BN 5] 2016 S £ & £ L HARFL, AR 2017 F—F3R49 1.4 1¢-1.45
ALH e G2 o BAVRIEF N 8] £k 4 & CNC X & 12 2017 FHRBFH5: 0944
TRk, mIBIEHAENA PR 2-3 FATLAKE P, 53 1.5 eyl
Tk, ZERINAHEGLE —ERECEERAT, KMNFtHLFH%ELS
FIAFE L 1et, FrRA 5B AN A 2017-19 ¥ 7.02 1z, 10.74
1z, 14.64 ¢, BATAAM 245484 18.3X, 12.0X, 8.8X, # & 2|, 3
WL ey iR IE R, CFT LR G HE LT LN S A, KA1AH 532
1&18H 17 5 30X-35X, LA BAR#H 14.7 T~17.15 T, TP ENIFL!]

AIeRT: k4T ETH, £F CNCRET KT A, HIBAFREM
T KALT A

ZE WA IS A

SR 2015 2016 2017E 2018E 2019E
AN (BF ) 3,567 5,136 7,776 11,391 13,901
+-% (10.40) 44.01 51.40 46.48 22.04
HANE (7 L) (470.50) 131.44 701.65 1,074 1,464
+-% (732.85) 127.94 433.81 53.07 36.35
EPS (T, ®##E) (0.33) 0.09 0.49 0.75 1.03
PE (%) (27.35) 97.91 18.34 11.98 8.79

KA R B N g

AR B 2 8 R F A AT TR A

EIFA RN E & 5 R RAERNLFAAT L AT R



https://crm.htsc.com.cn/doc/2017/10710203/ca17d1cf-c2ed-43a5-b7d6-244e60f24293.pdf
https://crm.htsc.com.cn/doc/2017/10710203/ca17d1cf-c2ed-43a5-b7d6-244e60f24293.pdf
https://crm.htsc.com.cn/doc/2017/10710203/e04e8496-824f-4180-b6df-ef79bf2e8a2a.pdf
https://crm.htsc.com.cn/doc/2017/10710203/e04e8496-824f-4180-b6df-ef79bf2e8a2a.pdf
https://crm.htsc.com.cn/doc/2016/10710102/08776434-3b84-4962-9575-b0d55a9f4c90.pdf
https://crm.htsc.com.cn/doc/2016/10710102/08776434-3b84-4962-9575-b0d55a9f4c90.pdf

‘1 +
N BB RIS BF | 2017 4 04 A 18 ﬁﬁ ERIESF

HUATAI SECURITIES

B A ]
BB\ 5] 2016 F £ & £ 5 AT, AR 2017 F—F R4 1.410-1.45 108 e S 2
HAVHBT A 3) £k 4B CNC R &£ 2017 FHRFFHFLEGE L RK, eafﬁﬁm%%mﬁ;lx
H2-3RITLAKEF, FNLSCFEATHK, £RINIEL LS —FHECLENR
5, KM LFH %L S EIAAE LT,
3B 0k BA 45 B A TN A 2017-19 4 7.02 12, 10.74 12, 14.64 12, B AN B 1E14
% 18.3X, 12.0X, 8.8X, £ EF| NG kGeybikig Kk, ©FTLAZGHELITLTIN
S AEAE, HAVINA LI H 17 F 30X-35X, LABIFMA 147 ©~1715 T, T £
NP

Bkl TH&EZEENIEM

RAY JEF B AR ) WEMT 17 #HFIMC 18 HAIMT 17PE 18PE
300024.5Z MEA 20.66 322 5.08 6.05 63.5 53.3
300349.5Z 4 FHH 32.70 77 1.87 2.66 41.1 28.8
002353.5Z AL 21.08 202 3.85 6.55 52.5 30.8
300173.5Z K EME 14.13 83 1.50 2.00 55.2 415
300461.5Z @ 45 63.10 42 0.93 1.29 45.0 32.7
300083.5Z A E 9.04 129 7.01 10.74 18.5 12.1

KRR : Wind, % 5EKT LA

ERX JuP S &3
B42: ERERIAN B&3: BKRAGH HHERA
16000 [ 1 35.00% 16000 1 15.00%
14000 | — | 30.00% 14000 1 1 10.00%
12000 | 12000 ¢
10000 | 25.00% 10000 - 4 5.00%
1 20.00% 8000 |
IR 8000 | I 1 0.00%
m 4 15.00% 6000 f
6000 . 4000 | 1 -5.00%
4000 | 1 10.00% 2000 | ‘
2000 j I 1 5.00% o I \ ‘ ‘ | -10.00%
0 ‘ ‘ ‘ ‘ 0.00% 2000 L 2014 2015 2016 2017E  2018E  2019E | e q09s
2014 2015 2016 2017E 2018  2019E
— =N ElvpA THEEFIZ(%) m— T JIREAEIEFE $HESFIZ(%)
FA KRB Wind, & FIERF % PT FARE: Wind, % 5E KA RAT
B&4: =k AMRIL B&5: FTEBARHMRE
2000 - 1 25.00%
120%
1500 4 20.00% 100%
80%
1000 1 15.00% 60%
|.mq] 20%
500 4 10.00% 20%
I I O%L L T B I L
o | M . H N ‘ ‘ ‘ I 5.00% -20% 2014 2015 2016 2017E 2018E 2019E
2014 2015 2016  2017E  2018E  2019E
500 L 4 0.00%
— =V EHEZA 552 =IR#EF (%) — SRFEEFIZEROA(%) B RFIEEERROE (%) RRFRRE
FAH kR Wind. 43 E R PT FA KRR Wind, 4 A E R AT
PE/PB - Bands
B%6: ZBMHFHL PE-Bands B47: #BHEHL PB-Bands

EiF A RN E & AR RIEFILF AT LI BAT R
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HUATAI SECURITIES

HIEARE
15x - ==:20x =ee=- 25x

14 Octl1l4 Apris

() B K 1.7x 3.5x
35 - 5.3x —==:71x e===-. 8.9x
30 - :’ """" o
25 - mmmm -
20 1 [T
L S L
10 - o ry

5t
0 .

Aprl4 Octl14 Aprl5 Octl5 Aprl6é Octl6

FAH KR Wind. £ FE RS PT

AR Wind, 5 59E F 4 5P

EiF A RN E & AR RIEFILF AT LI BAT R
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HUATAI SECURITIES

B A
el R #58 %
745K (BFAL) 2015 2016 2017E 2018E 2019E 4% E (EF L) 2015 2016 2017E 2018E 2019E
AT~ 4902 5657 6,343 9,929 12,524  F LA 3,567 5,136 7,776 11,391 13,901
N4 1,562 897.71 1,944 2,848 3,475 HhmA 3,112 3,944 5519 8,010 9,728
ALk E 1,116 1,192 1,557 2,587 3431 H A4 A 13.08 2212 32.35 46.07 57.98
R NR TN 93.78 174.61 106.79 219.45 232.08 FL %A 149.58 192.67 298.94 440.99 534.12
FRAT K 2 114.69 52,57 227.78 341.35 391.53 ¥ %A 562.02 738.85 1,065 1,561 1,779
B 1,627 2,823 2,016 3,173 3,966 W% %A 31.15 22.43 (11.57) (24.06) (39.48)
H AR H 388.29 517.33 491.80 760.71 1,028 ¥ FmAAHi% 22217 5411 50.00 40.00 35.00
E| 3k 3871 3,985 3,860 3,754 3,628 ANAMETFHKE 0.00 0.00  0.00 0.00 0.00
KR4 13.47 20.20 13.47 13.47 1347 < #EAEKE (0.03) 2.17 0.00 0.00 0.00
B sy 1,632 1,687 1,792 1,780 1,732  FL A (523.80) 164.73 822.09 1,318 1,806
T~ 149.67 163.69 151.60 136.24 12252  #FkIMfLA 31.09 67.261 80.00 50.00 50.00
HAJER T~ 2,075 2,114 1,903 1,824 1,760 Bl 4 8.76/ 19.74 2500 25.00 25.00
7= gt 8,773 9,643 10,203 13,683 16,152  #iHd & (501.47) 212.25 877.09 1,343 1,831
R R 3,294 3,970 3,983 6,385 7,384  FifdA (29.93) 80.80 175.42 268.52 366.12
48 J0 4 3 436.06 589.92 675.37 1,336 1,111 449 (471.54) 131.45 701.67 1,074 1,464
K7 A R 3K 1,436 1,292 1,956 3,070 3,888 Y HMEAMA (1.04) 0.01 0.03 0.04  0.05
H AR R 1,422 2,089 1,351 1,979 2,385 JaEHNE)4400E  (470.50) 131.44 701.65 1,074 1,464
JEREh G AR 49471 550.84 396.84 400.45 406.31 EBITDA (240.62) 456.76 1,045 1,554 2,043
KHAH 3 110.00  0.00 0.00  0.00 0.00 EPS (%) (0.33) 0.09 0.49 0.75 1.03
HAAER ) AR 384.71 550.84 396.84 400.45 406.31
B iy &t 3789 4521 4380 6,786 7,791
M FALA 085 000 003 007 o012 ZEZMFILE
%A 355.80 1424 1424 1424 1424 275K (%) 2015 2016 2017E 2018E 2019E
F AR 4684 3619 3619 3619 3619 KIS
B 5 AR (55.92) 75.52 780.76 1,855 3,319 RIS N (10.40) 44.01 51.40 46.48 22.04
)2 B 3T 4983 5121 5823 6897 8362 ©kAlHE (760.74) 131.45 399.07 60.27 37.04
R AR 7 AR 8773 9643 10203 13,683 16152 PA&EAGAAIM (732.85) 127.94 433.81 53.07 36.35
FRAVRE S (%)
ENXIES 12.74 2322 29.03 29.68 30.02
ALRELR RIS (13.19) 2556 9.02 943 1053
4#%E (BFA) 2015 2016 2017E 2018E 2019E ROE (9.44) 257 12,05 1557 17.51
BB EHIILE (529.94) (337.35) 1,113 41242 1,010 ROIC (11.60) 2.38 1387 18.94 23.42
A0 (471.54) 131.45 701.67 1,074 1,464  |2fkf
P8 e 252.04 269.61 234.66 260.38 277.36 K= AGE (%) 4319 46.89 42.93 4959 4823
%% R 31.15 22.43 (11.57) (24.06) (39.48) # Rk E (%) 14.41 13.05 1542 19.69 14.26
ETHK 0.03 (2.17) 0.00  0.00 0.00 #HAFE 1.49 1.42 1.59 1.56 1.70
TEWETH (561.78) (861.41) 8591 (1,067) (811.04) :&&hib%E 0.95 0.70 1.06 1.03 1.12
iz a4 220.17 102.74 102.40 169.48 118.84 ‘FirftH
BREHALE (249.07) (749.16) (160.28) (194.91) (196.29) HE XK =RA# % 057  0.56 0.78 0.95 0.93
A F 556.74 228.51 150.00 150.00 150.00 M40k JE 4% % 3.76 4.20 5.35 5.18 4.35
KR4 6.85 0.72 (11.85) 0.00 0.00  FATIKKE 4 F 2.47 2.89 3.40 3.19 2.80
H A F AL 314.52 (519.93) (22.13) (44.91) (46.29)  HR&EIEHE (L)
EREHNEL 2,127 421.00 9350 686.14 (186.33) AMALE (FHHEE) | (0.33) 0.09 0.49 0.75 1.03
AN K (97.05) 153.87 85.45 660.83 (225.18) AAVEFSAA(FWEY  (0.37) (0.24) 0.78 0.29 0.71
KA 2R 0.00 (110.00) 0.00 0.00 0.00  HRRAR = (FAHES) 3.50 3.60 4.09 4.84 5.87
£ 38 J% 38 Am 15459 1,068 000 0.00 0.00 f{ii%E
B AN ARIE Jpm 3,819 (1,065) 0.00  0.00 0.00 PE (4%) (27.35) 97.91 18.34 11.98 8.79
HA% TN (1,749) 374.62 8.06 2531 38.85 PB (&) 2.58 2.51 2.21 1.87 1.54
&% 3 AR 1,348 (664.61) 1,046 903.65 627.53 EV_EBITDA (1%) (52.18) 27.49 12.01 8.08 6.14

e
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HUATAI SECURITIES

R H A

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

AREETFTANIAATIEN, CATTEEhE, 12ANAMIZFE &G RAERZE
PEARAEATIRIE . AIREPTREE N, FE AR BIRE A Y B A a4, 1
AR, AndThaXE5EARENEAETL, AR —HGFLRE. R,
AR P A6 09I K R AL ARG 09 MAS . IMER X TTANT R A Mo AN 8] RRIE AR
oz BRFERINRS . AN ARENE LTI K S84 o) 8T S5,
B H LY BAT XK IEAR 6 R A RAE

A a) ) RI[ENBEEI, NE, BARETRGIE, bAoA E, MR
HIER K L BN BAEMN . ZFRE, EBOUFRF GBI A4 09 BRI B89, M5
RAABAF R T K, BAEATHAEY T BRI E P RRARTEN. BAHFRS AP FEA S
RN, FREEBFAE R AREAE, TRAARE R M BT R E—RFE. 3
R B A AL ) AREPTE A — e R, A0 8] BAFH ) FARIEAT BB T4 AEFTH X
895 FAE R AT B R A 12 IE R R AR K 69 & R 0 kRIEHY A LA

Ao S| BARE 2 B F PRl e TE R N, B AIRE P48 69 IE R R BT AT KA R A LAY
FERR BEREFTHHILT, Ao s BRI RBFEAM TR R HHIRE FREN 495 3]
B BATHIE RSk THHATR S, LT ReA LR RF FRREILTRAT. W 5P R4 £
BR A S EARRIR o AN SR E B LI, 8 E T AR AR Ak 5301 VT AE AR 4K
5 AR 69 F LB U — B 2Tk R

AARE AL Ty N BV P o AN B 5 @ VR, AT A AR AR, A
K B RF R KAEANFALATR) KAZRAC AN S R A o o dEAF A 8] Rl B 24T 31 AL )
KE), HELFEEALR, FEWAELHN “ERERFLN” , LRGN ARE AT
AT RG] R, BT S ARG ERMRITEG T o FTA KRS PR
B TR JRFARILEARILI A AN ) AR IR HFARITAATIT,

AN B BA P Bl AR O CGE R F ST, BEFTIES 5 R : 223032000,
ARFANEFeEER (FB) ARNNAATBEIE A AN “HIEAREEL” &
FHA, BEHTIES T H: AOKS09

OB T A 2017 SF A AL F AL A TR 8]

#4155

T RIPHAKF IR g R

—4RE A A G 6 AN A MAGiT ik skt Aast Bl A 69 7 K 300 454k 697k —RE KA BB 964N A P89 ) Bk b ARt B 2069 5P R 300 45 £ a9k
e Ay A A BTG Ay A

— B EE IR RATE —BFENA I BARE

HHAT MR B AR
FEAT LI B AR A RS
BEHAT LR EFHEALETRE

£ RIEFFHR

FENJEMAR AL 200004k
HH RN AR A 5%-20%
o b AR AR 3 R B B 2 -5%~506 2 1]
AN 35T A 5%-20%
£ MM 5T Ak 20% A £

Lok
BT R RT3 228 SR RIERS ) 1 SRS 210019

#3%: 862583389999 /1#A: 86 25 83387521
@ F 8 ht-rd@htsc.com

3

FYTASE K Fd Kid 4011 245 sk KR 24 B 518048
#.i%: 86 755 82493932 /14 A : 86 755 82492062

w-FdR4: ht-rd@htsc.com

%

AT EIRE KT RBTF AR 28 5K FFRS KB A Z 18 &
B EZRAL: 100032

wi%: 86 10 63211166//% A: 86 10 63211275

wF 44 ht-rd@htsc.com

L&

EETIHAN R AR H % 18 FHRA 9 E H 23 B/ERE LS 200120
#,75: 8621 28972098 /1 A 86 21 28972068

o F R4 ht-rd@htsc.com

EIEA RN E & B YR RIEFIRE A AT LI BAT R



