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M BMER (002233) iR LT
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BHAREHNELK, NABARBR;

®
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L FFNEFAEI 19.7 LT, FIIEK 29.0%; FHFA10E 3.1 1C
T, Rl Kk 182.1%; # %0k 5 0.35 L. ¥, —F & £ ME Ik 10.63
1L, RFIHRIEK 16.8%, 55325 TH 8 ik #4418 1.75 1L,
B HL3E K 107.8%. /2 5] it AT =2 & Jk 4738 K 80-130%.

Py

ERBEFEY, RBRBEXARSERE. EFFAENMKE T~ #%
T K 21.5%, H b ARk Ki@iE K 55.6%. F5EEH%
ORI K H X KA X R K& 8] £ ALK = 710.28
7ok, AN 691.95 vk, R EFR S AIE KT 9.29%. 6.60%.
REMMEE, BRI KBEF. B THREXZAZEXRE, LFF
NE KT ENRLIEK 24.7%, BEFETFEN LK KT R
AEFe#h, LH5EMEH 27.8%, KEFRH LA T 6.82 4
Ao b, FAAR 15.8%, Rk 8.6 A %0 Ho

MY RFA, B ARBENBIRI . 5 FEATFRATHA 2X
10000t/d # & F ik A KRR A F & (Ligh e &R A), —HITAR
HEZFEAROEEMTERLS, Bt—FRFATELHREKR
TR T W FFiEER . NEAEH T RARAZ— (FIRLHH
20%) @AM BB AT LFF L, A —F R LGRE
e T Ak,

CF: &/ A3

it/ 8] 2017-2019 4 EPS 4#1%4 0.75, 0.88 #2 0.97 /., VA B ##H
#it, 3 PE # 18, 1542 1412, HAVERFNE) “HHE" iR,

® AT
1. RAERTREMA 2. RAFNA KR Lok
it F R 2015 2016 2017E 2018E 2019E
E2BHEN (BHT L) 3,833.7 3,629.2 5,091.7 5,718.0 6,175.4
R g K (+/-%) -14.0% -5.3% 40.3% 12.3% 8.0%
)2 & %A (A7) 380.5 454.7 667.6 790.1 873.0
B e K (+/-%) -37.4% 19.5% 46.8% 18.4% 10.5%
ks (L) 0.43 0.51 0.75 0.88 0.97
PE 32.27 27.06 18.43 15.57 14.10
PB 2.81 2.63 2.40 2.17 1.96

#HE (£F)

THEIA  ARZE 2017.08.07

$ & §
xxxxxxxxxxxx

xS 2017/8/7
A B ES () 13.74
—FARSH (L) 16.04
—F A RN () 7.77
BEhEEq 3,279.46
T 25
BRA () 89,466
FERAE A B (L) 80,358
MRAE RS A B (AR 9,108
Al A R AR (e n) 110.4

DA AT
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w3%: 010-85556195
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B&EL1: 1-6 Jo G FRHPAHK 29% B #2: 1-6 f 22344 K 128.09%
50 =g\ —— YOY 60% 7 R —— YOY 500%
45 50%
40 40% 6 400%
35 30% 5 300%
30 20% A 0
25 10% 200%
20 0% 3
15 -10% ) 100%
10 -20%
5 I I I I -30% 1 0%
0 -40%
888 IIIIVLEYLBESSSSNY 0 -100%
(oo oo e NodNe Meodo oo oMolNo oo oo
I N MO < 4 N MO < 4 N MO < 4 N OO < 4 N
HAER K : Wind, kiR HAER K : Wind, EaERiE A
B#3: 1-6 4N E£F£27.8% B£A: 1-6 2 X 5B RRETH0.82 M F o4
20% —FfER —SFEE 20% —HEERAE — EEEEE Ms#ERE — HagpE=
35% 18% 14%
0,
30% 16% 12%
14%
25% 1% 10%
20% 10% 8%
15% 8% 6%
10% 6% 4%
4% . /\/\
5% 2% 2%
0% 0% 0%
MM O MY TT 0NN LN Qg QY QNN 8883 IIIBLLNYEEESssSEN
SEegeRegeRegegegegegsgegegegegefegee 28998 IIIITIIIXIFLILIY
HAER K Wind, fEaRIEA HAERR: Wind., fEaRIEA
A#£5: 2-5 PE-BAND A% 6: 43 PB-BAND
Jt It
25 — A 30.0X 25.0X ——20.0X 15.0X ——10.0X 25 — iy ——3.5X 30X ——25X 20X ——15X

HAER R : Wind, H£AERIEAR
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BrERmR T #

B BAT 2015 2016 2017E 2018E 2019E HAL: BAT 2015 2016  2017E  2018E  2019E
|30 % 7 2,005.7 2,659.3 3,867.0 4,604.1 52227 RN 3,833.7 3,629.2 50917 57180 6,175.4
W4 360.2 6755 11,0183 1,143.6  1,235.1 ED A 2,939.8 12,6819 13,6609 4,071.2 4,415.4
PR 188.8 81.9 81.9 81.9 81.9 B S B 47.8 67.8 61.1 68.6 74.1
PSR 2369  164.8 397.2 457.4 409.4 A4 105.6 98.1  152.8 1658  166.7
SR I 90.6  127.6 79.2 88.9 134.9 EEYA 2435 2030 3004 3259  345.8
A R 19.5 10.2 12.5 13.7 14.8 W4 %% H 19.4 17.9 37.9 42.6 185
fE1% 4289  380.7 583.0 619.6 661.6 B AR R 18.5 -5.9 3.2 4.2 6.9
HoAth 680.9 11,2185 11,6949 2,1989  2,684.9 A U EAR B I 4.9 0.2 0.2 0.2 0.2
e 3 B = 4,029.2 4,0745 3,986.2 3,499.0 2,956.8 Bk 39.2 34.1 24.8 28.5 31.7
KA B 494.5 88.9 88.9 88.9 88.9 B FE 5034  600.6  900.3 1,068.4 1,179.8
[i] 7 % 77 2,220.6 1,933.0 2,687.4 2,2742  1,771.3 22NN 15.1 8.1 16.2 13.1 13.1
T % 7e 669.9  682.0 639.1 598.4 559.6 B A H 5.4 43 9.5 7.9 6.8
FoAh 644.2 1,370.6 570.9 537.5 537.0 FiE B 513.0 6044  907.1 1,073.5 1,186.1
BBt 6,035.0 6,733.8 7,853.3 81031 8,179.5 Fr L 132.5 149.7 2395 2834 3131
Wi sh F R 1,439.0 1,621.0 2,403.5 2,150.6 1,685.0 A E 380.5 454.7 667.6 790.1 873.0
B 51 4950 3550 1,191.0 738.2 70.6 W& -0.5 0.4 0.7 0.8 0.9
SAT K R 437.0  676.0 549.1 647.3 781.5 VAR BEA R AT A & R 381.0  454.2 666.9 7893 8721
TR K 250.9  288.0 341.0 391.2 4326 EPS (JT) 043" 051 0.75 0.88 0.97
HoAth 256.0  302.0 3224 373.9 400.3

K3 1434  376.9 326.0 2713 198.5

KAt 0.0 3500 350.0 350.0 350.0

Hfh 143.4 26.9 -24.0 787  -1515 FEM %R

k& it 1,582.4 1,998.0 2,729.6 2,421.9  1,883.5 BA: BAER 2015 2016  2017E  2018E  2019E
&N 8947  894.7 894.7 894.7 894.7 [F] b 3 & 2=

TARNTE: 1,0745 1,0745 1,0745 1,0745  1,074.5 ERIZVON -14.0%  -53%  403%  12.3% 8.0%
FAAFU o 2,350.5 2,643.7 3,110.5 3,663.0 4,273.5 ELFE -39.4%  19.3%  49.9%  18.7%  10.4%
Wk & 8.6 6.8 7.5 8.3 9.2 R -37.4%  19.5%  46.8%  18.4%  10.5%
BEAFTEEMA 43720 4,6776 51162 56729  6,286.8 BRI gehH

AR XA % A 6,035.0 6,733.8 7,853.3 8103.1 8,179.5 EEViES 233%  261% 281%  288%  28.5%

HR| 2 9.9% 125% 13.1% 13.8% 14.1%

REFER ROE 8.7% 9.7%  13.0%  13.9%  13.9%
|atr. we ROIC 109%  11.5%  142%  16.6%  18.0%
ZEBEENIER 1,030.1  976.9 260.3 9863  1,130.8 EAREE S

AR 380.5  454.7 667.6 790.1 873.0 g i 27.4%  30.4%  34.8%  29.9%  23.0%
A7 IH A 3779 3569 584.1 595.2 598.3 mahth R 1.39 1.64 1.61 2.14 3.10
W% %% 22.9 20.9 37.9 42.6 185 AR 0.64 0.67 0.68 0.85 1.14
e e -384  -326 -27.8 -28.6 -31.8 BiEfh

BIiZR&T5) 2905 1785  -919.7  -415.4 -331.1 TR 2 0.64 0.54 0.65 0.71 0.75
HoAth -3.2 -1.5 -81.8 24 4.1 B2 6.85 7.04 6.28 6.57 6.67
BREHIELSM  -1,3343  -667.0  -463.0 725 -17.3 IS Sk 1170 1241 1069 1047  11.34
PR H -690.9 -1,174.8  -506.0  -106.0 -56.0 #sSREH Go

AR -643.4  507.8 43.0 335 38.7 i3 E 0.43 0.51 0.75 0.88 0.97
BERENIESNH 740  -483 5455  -788.5 -1,022.1 BB E 4 1.17 1.09 0.29 1.10 1.26
{2 AR F 295.0 2100 836.0  -452.8 -667.6 BRI 4.89 5.23 5.72 6.34 7.03
i I 0.0 0.0 0.0 0.0 0.0 B F) 0.28 0.18 0.22 0.23 0.22
ARG 1.3 0.0 0.0 0.0 0.0 i 18 H =&

JEFI 43 T -250.5 -161.0  -200.1  -236.8 -261.6 PE 3227 2706 1843 1557  14.10
oAt 28.3 -97.2 -90.4 -98.9 -92.8 PB 2.81 2.63 2.40 2.17 1.96
4L R LG B TR S 3
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BH PR E XL

2 8 TR Frabipe
AR 6 A P A8 T 9 2 k45 S A 1

mAE | P TR g | mmkk 6 48 MAT LIS B T T 59 3 5% A L
15% 14 E
AR 6 A PR A8t 75 9 2 45 S A 1

oz | P RSN w | sk k 6 48 RS HOR T 48 SO

5%3%] 15%
AR 64 A R H AT AR AR K A
S -7 S Bk | FAK 6 A WAL ASECE T 5 45 5%k
-5%%] 5%/
AR 6 A F PR b At 2 2 A6 Sk 0 A

15% 1A &

®HE 9

RxEg, EpFH, KAALA T EHIERLBAR T HIERRT F @R LT EZMAIERSNIT, AHBGRLEE, Bz, FN
il A ARE, KIREFWEFRA BT AANFARNE. AATREEH, TH, LERAEARS PEAESZ LI ERELE
S FALBEAT RS XA AMESF o LRRIEFED A RN E) (LA ST BIE BRI IEFZ T EWLH T4 CAELF e EE N EBA
KEBAZBATWEL o REIERD A RN S AT HARKANE]) 057 = FZAER G B30T AR F AT 530 1] T A dk 2
Mok 5 ARE P A& AR — B4 . ARSI L RN S B P AARE o AN 8 R A B AVKE KRS mALE A
B o AN RPN ABERFIE A IRE, BARIBIRE P AN AN E P KSR RN TH, KFFANEHE
B, AT AT AR S SATAEATHS KG9 KA . B4, 46, TR XAZ F 2R E AR PT A AR R AA o ARE T 6915 &
HENFHERNNEF SEZR, THBRITEIERE £ HN RN . RREFRFERE P O BARLE B0, M5 RTARHF
RH R, BAATEARY T BT AT . B P RS ARE T OE EAE LT RIIFE, FERNEEL Q0T E
Q. M A RAAA R TR, oL BT AT AR A K P G0 AN 8] B4R o AN 8] T 9 AT S0 RS AT TN ) AR T BT
R BT I, A2 AN 8] 3 iX 23 B 69 7 A M A TR 3 AR AT ARAE, R ARARALAT 42 B AR A AR & d = A G AT . A
B B E X TR A 5 T AR 2| 690 8) P R AT 69IE KT b4 3 5, BT AE N X e\ S R T AT IR 5 R AR 5, BUF 5T
FEE TR AL B0 R A B AR A 3 RIS AL 6 %R

B BRIE F BT AR R 8] T 3 5T 503K
Hohb: XA X $MIT4b K8 18 5 15 }%(100020)
£ : 010—85556195 M ik: www.hrsec.com.cn
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