2017 8H 25H

RAlEsk (600828.SH) HIAHSERES

ST, RiRTFIBIEE

# A 1E &

EVERBRIGHT SECURITIES

@3 R A 2017 Ik, J3F4FIER KK 12.95%

8 A 24 B8, »na KA 2017 44k, 1H2017 & b A 57.45
o7, Flk3gK 53.88%, MAMGEER K EER ELF T R—ZIDKY FE
BRENE L FRAMETRALEATR, ZHRKMFw, BAITE 1H2017
AR H3g K 0.41%; scL)as4A)E 3.80 1271, R kigk 12.95%, 4
S|P EPS0.22 T; HEA4edp)as2AHE 379 4, R K
74.03%, &) btk A A BT

NE NS L EE, B RIGARIREIG S PR FEIE K 44.07/
4.48/0.16/ 2.06 127t & FE oA, 2Q2017 2 8] L& LN 26.13 12
7, Bl bk 34.07%, ¥k 4% F 1Q2017 44 75.53%; 52 3)a #-44)iE 1.82
fo7%, Brigk 12.93%, 3@ikes ik F 1Q2017 49 12.96%.,

QLLLEA AR 056 AFSE, HEARALER L 2424555

1H2017 N\ 3] 44 24 & 5 27.08%, #: b F# L 0.56 A7 4%,
S AF, BRIGRIRLFEI Y TS A E 5 A 19.27%/ 15.2%/
18.59%/ 71.57%, F) tb4%) % 46-0.94/ -0.07/ -0.53/ 60.44 /& 4~ %0

1H2017 &) 7 Ja) 3% A & 4 15.79%, 3% LRl LA 2.42 ~AF 45,
Hob, ARSIV S0 B k53 A 10.73%/ 2.16%/ 2.90%, ) bk A) &
¢ 0.35/1.19/ 0.88 /& 4 &..

ORETHHMmARK, LI RAEHERERK

AN B AT BT 3T R, AN E) £ LT of Aok 6 8 T
LEITE—F (BFRSHE) . 2016 Skl “f=fokx” . “4h 54
BRI, ¥R TRRTHYwmA, A8 EEHATIA B G REE,
Dt —F R EH T E MR, BATASLME . Z68T. WP,
REELZHLE, REEEZERAR, RBHLLEERETHGE K,
O LHAAFAN S5 HHITA

FAVYeHF A 5] 2017-2019 F 4@ % EPS 4% % 0.37/ 0.41/ 0.44
LR TRR , YedF 3G HIF Ko
@ X &=

R 3R 25353 A TA, F T E A RE A

1815 (4H5)

HAEMN : 7.26 T

S

EE{EZE CFA, CAIA, FRM

HUHEBERS : S0930516050001)
021-22169161
tangjiarui@ebscn.com

BAREA

FINE

021-22169117
sunlu@ebscn.com
5=

010-58452047
wuliangl6@ebscn.com

ThinEE

RBEA(ZRR) : 17.32
RME{ZIT) : 125.74
—FRE/E=(T) : 6.61/13.14
T 3 BH#AFER © 43.31%

BRI (—EF)

70%

50%

30%

10%

-10%

08-16 11-16 02-17 05-17

alAENA — JFIR300

YRR

% —AA =4 +=4A

8 33 0.12 -0.37 -10.87

%% 0.28 8.69 0.89

R
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A 55 TR M FodB 4B IS AR

P 2015 2016 2017E  2018E 2019
TN (B L) 1,909 9,414 10,504 10,747 10,987
BRI K F -7.62% 393.09%  11.58% 2.31% 2.24%
HAE (FF L) 77 568 647 707 760
A A K E -60.36% 638.06% 13.90%  9.21%  7.55%
EPS (&) 0.04 0.33 0.37 0.41 0.44
ROE ()2 #,3a)) (#i) 5.92% 14.54% 16.04% 15.32% 14.53%
PIE 163 22 19 18 17
P/B 10 3 3 3 2

AR Wind, b KIEF#F 5 AT

Bk 1: & 2Q2017 Ja&4#4)1E F kg k 12.93%

EXIES Ja & 4H| DERE 2 R
(%) (7 ) ¥ (%)
302014 42776.92 -19.54 32375.18 24.32 1158.29 -89.40
4Q2014 50498.15 -10.65 41565.54 17.69 1762.65 38.84
1Q2015 176191.65 176.05 132036.63 25.06 19406.65 276.91
2Q2015 147047.60 196.64 102933.90 30.00 21835.95 92.45
302015 120781.12 182.35 89755.25 25.69 7243.82 525.39
4Q2015 178508.86 253.50 135068.05 24.34 16145.67 815.99
1Q2016 178427.08 1.27 133202.42 25.35 17584.62 -9.39
2Q2016 194928.60 32.56 141120.46 27.60 16089.95 -26.31
3Q2016 236121.74 95.50 165741.04 29.81 12131.47 67.47
4Q2016 331947.91 85.96 254865.11 23.22 10996.75 -31.89
1Q2017 313185.90 75.53 232147.35 25.88 19863.32 12.96
2Q2017 261346.55 34.07 186780.47 28.53 18170.60 12.93

THRR: nal

A& 2: 28 2Q2017 MR ¢ A &% L5 F# LA 114 A 458
218 % A ‘mm%m% HEERA ‘%%%M$
(7 #) (%) (7 #) (%)

30Q2014 7193.86 16.82 5016.60 11.73 1333.14 3.12 844.12 1.97
4Q2014 4897.59 9.70 3610.18 7.15 507.17 1.00 780.25 1.55
1Q2015 16226.86 9.21 13308.05 7.55 1614.52 0.92 1304.29 0.74
2Q2015 15676.16 10.66 14203.49 9.66 441.31 0.30 1031.35 0.70
30Q2015 17815.72 14.75 15214.95 12.60 1575.69 1.30 1025.08 0.85
4Q2015 17182.06 9.63 10716.97 6.00 5226.02 2.93 1239.08 0.69
1Q2016 19251.20 10.79 15324.75 8.59 1909.88 1.07 2016.57 1.13
2Q2016 30681.20 15.74 23451.97 12.03 1727.93 0.89 5501.30 2.82
30Q2016 49960.74 21.16 39065.83 16.54 2425.42 1.03 8469.49 3.59
40Q2016 54111.64 16.30 22566.82 6.80 22125.36 6.67 9419.45 2.84
1Q2017 46609.36 14.88 30794.78 9.83 6897.72 2.20 8916.86 2.85
20Q2017 44112.84 16.88 30858.79 11.81 5529.92 2.12 7724.13 2.96

KA kB N AL

HL 2 1 e 5 — DU 1 75 -2- ST SR i
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FliEE (F7F L)
30% T Fik
5% |~ LD SN 1,909 9,414 10,504 10,747 10,987
0% | ERS W 1,482 6,949 7,769 7,941 8,110
318 o R4 0 0 543 548 554
15% TR . 31 88 158 161 165
10% | BAE % ) 203 1,004 1,071 1,075 1,099
50 | % 39 % 59 414 315 322 330
0% s . . A | M &% 24 254 334 311 277
2015 2016 2017E 2018E 2019E AL RS H 0 -15 0 0 0
—Ef% EBIT% iRl HRAMKE 8 13 0 0 0
B LA 103 834 857 936 1,008
LRERE 107 837 862 941 1,013
VR AR R -1 4 -1 -1 -1
)3 B B A 3 2% F138 76.96 568.03 646.97 706.57 759.88
800 i sk 71 800%
600 | 1600% EVEEEENEFER 2015 2016 ~ 2017E  2018E  2019F
IS Vi 2,884 15,838 13,706 13,448 13,249
400 . TR U 883 2,471 2,184 2,224 2,328
1 200% %P KA 27 556 210 215 285
200 { 0% X HBARE S 0 0 0 0 0
0 . . . 200% JE M 12 85 73 74 76
2015 2016 2017E 2018E 2019E ;tji j’i 642 802 105(1) 107:3 109;
. - LA B K ' ' )
A Bk ik 169 672 777 794 811
AR AR 3 A 140 549 140 140 140
HA B e ek 0 0 0 0 0
P iEra 0 0 0 0 0
12000 ORI KR - 500% B 25~ 803 7,630 7,399 7,164 6,923
I F = 338 1,998 1,898 1,803 1,713
10000 Y 1400% o 1567 11,379 9,120 8,285 7,467
8000 | 1 300% 78 Gk 982 6,038 3,395 3,554 3,722
6000 r 1 200% A8 R K 585 5,341 5,725 4,731 3,745
4000 | 1100% FEARES 1,317 4,460 4,586 5,163 5,781
2000 | 1 o% ;m—\ 570 1,732 1,732 1,732 1,732
0 . . ; 100% AR 193 620 685 756 832
2015 2016 2017E 2018E 2019E & B 534 609 671 1,178 1,721
—— e PR i & 16 553 553 552 552
AeRER (FF ) 2017E 2018E 2019E
ZBEHNALR 68 680  -1,182 1,689 1,724
A1 77 568 647 707 760
20% ¢ PR R B8 H 4 0 0 543 548 554
B R AN A 572  -3,000 1,490 -119 -129
15% 1 o -581 3,112 -3,862 553 539
BREDELALLA 666  -3,653 1,306 -250 -250
10% Bf A % 181 921 250 250 250
s | S LE S L 0 0 0 0 0
b P -847  -4,574 1,056 -500 -500
0% - - - - L BTEAALR 536 2,504 -469  -1,434  -1,404
2015 2016 2017E 2018E 2019E A EA 0 1,162 0 0 0
—rOE ROA ROIC ——WACC 1 44 T AL 136 4,755 384 -994 -986
T8 AR T 388 5,056 -2,643 159 169
ST -63 -470 -345 5 70

FHRR: AKIEA. EFAF

WG S [ B Ja — TURE ) 7 -3- IEFRRIT T AR T
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# X ik A

EVERBRIGHT SECURITIES

e £k 2015 2016 2017E 2018E 2019E

BKiA (%YoY)

BNIE K % -7.62% 393.09% 11.58% 2.31% 2.24%
A AR E -60.36% 638.06% 13.90% 9.21% 7.55%
EBITDAEBITDA 3% % % -26.55% 750.00% 81.00% 3.58% 2.34%
EBITEBIT 3% %k % -32.37% 821.74% 24.33% 4.78% 2.91%
ARG AR
PE 163 22 19 18 17
PB 10 3 3 3 2
EV/EBITDA 35 17 11 10 9
EV/EBIT 35 17 16 14 13
EV/NOPLAT 51 22 21 19 18
EV/Sales 2 2 2 2 2
EV/IC 3 2 2 2 2
ZARS (%)
ERIES 22.39% 26.18% 26.04% 26.11% 26.19%
EBITDA # 9.26% 15.97% 16.51% 16.71% 16.73%
EBIT % 6.19% 11.57% 11.34% 11.61% 11.69%
AT A A I8 5.59% 8.89% 8.21% 8.76% 9.22%
Big AR AR (J2RFNE) 4.03% 6.03% 6.16% 6.57% 6.92%
ROA 2.65% 3.61% 4.72% 5.25% 5.73%
ROE (Ja@#na) (##) 5.92% 14.54% 16.04% 15.32% 14.53%
%% ROIC 5.64% 9.97% 9.02% 9.87% 10.64%
1R
R & 0.89 0.38 0.40 0.48 0.60
R E 0.72 0.28 0.26 0.31 0.39
)3 B, B S AR GRIAT B 2.22 0.73 0.70 0.97 1.40
H KR &M% 4.27 2.27 1.76 2.10 2.62
A AR (R RAT AR S B R AR F B S8 3E)
EPS 0.04 0.33 0.37 0.41 0.44
I 4 A) 0.03 0.30 0.07 0.08 0.09
HIEZENER 0.04 0.39 -0.68 0.98 1.00
#1% & W 34 7 (FCFF) -0.35 1.87 -0.18 0.78 0.81
R AT 0.75 2.26 2.33 2.66 3.02
F A BN 1.10 5.44 6.06 6.20 6.34
FH AR ARIEHR. EFAE
WO 2 Rl e — TUR I 75 B -4- UEFAF U
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20T 7 ¥R

0T AR VAR IR B RIRAE 69 PR AT AT B TAE A R AR BARIE, ABF AL P & T AT ZAT B RIE A
B B A 8.3 de 52 BB HT AT 89 S AL B 513 A & AR 09 20 AT 0T 3K BUAR B 69 3% 1) ) & 46T AR 40k
P B PR A B E AR KGR AR A PR ] 69 B R o BT BT R HTIT R IAE AR ARAE A 3R B
QAT =32 RE 5, Ry, LHEREEKREF ERGEEZ NI EA ABERAEGHER,

SN2

AR, BAKBXFARZFFME, RFXEFHSTHHIEE, LBSEAERFRER. BiERANAH. X
%+, 317 CFA. CAIA. FRMiE$, AEZ A AR BETLAR. CHIR T PLERIER. PRIEAETE
H 4, 2010-2016 F# M & FAx 4705 B2 471k % 10/6/5/5/6/6/6 %, 2011-2015 4 “K &Lk %™ RELSIFAH KR
FAEAT I F 6/1/4/4/5 %, 2011 4= 2012 4 “&4 %7 % 5 %, 2011 FiE4id-+ B Mo IFHATAF L BE &
1 %, 2012 FiE4 T AL FHLTEALE 1 %, 2012/13 £ 5 —MEZZE2 WP RE/FLE 34 %,
2013/2015/2016 4 “ R AR B FARIEH 5 AP B LT 5470 B AR R AES AR 132 %, 2013 4 Starmine,
A+H B RE A REZA TN F 14,2015 45 Wind o475 % 4 4,2014-2016 2 IR A 7 4Tk 547 0% BAE& 4%
WAL % 11313 %, FHIEKIFGENAIFRAMS . 2016 447 RAFAE DL & BAE AT e 3P A8 3 I 3 A AT Ik
#—, 2016 ZAAME FESATFEEFLE =%, 2017 F4a4 40 F B %k 04706 50 3%, AN BAGAH 56
Vo 2017 4 “RL PEHREEASITARBZELRELRRINTE — &, REBRILBEINTE B L. Hid
EREZEES. KB FEEARGOOMNRENART, HIKE T A ERAH .

7B 3 IR BAR B

FAN—ARK 6-12 A 0GB M B FAR T 9 RS 4 15% 0L L

FEH— Rk 6-12 AN A 6930 A B4R T 9 IR 35 4 5% £ 15%;

PE—A R 6-12 AN A 893 TOKE R 5 7T % A 48 B89 K H g EAe £-5% % 5%;

BAF—RK6-12 MAGHRTKRBEEZETH A ALK 5N E 15%,;

Fh— &k 6-12 AN A W93 %6 T 9 o35 4 15% 2 b

AR B— B LRI L B0 FA, RE XA @A ERNLE RO TR HAEFH, RELRRE, HAELELH
BB 69 2% F R Ao

T AR I8 K P iR 300 5 24

DM AEAR T G B FRPEBLRA

AIAEF AP AT EABE, FRBETRFEITEREAE KRR FIRE R 6 A8 T ik &
BER A B TR, 51825 2 RARIERT & BAE A AL B A ZMAE LS .

HR)

HRKRIEABRDABAE OATRAFANE) 412 F 1996 £, Z2dFELR (£H) EAIRFHERGLE
P AEBRNHIERNE, RPRAZEABRENERZZAHRENIZ—. AAZTLEFHTIES T
222831000,

NGB EALR; EARKEN, HIEARY . EARTENH A OM SR ; IEERE 5RE; iE
(878, AMKAGRBETANBILS; EERT LR, BARELS; FEIELAIEG LS, b,
AN BB AT RIERTF A TFEKZERE. ABERT. HK. AeFEARFHIEA LS

AAE KA TARAE W b KAE RN A FRA SR B (AT AR KGERF LI %5, A ERIFHRMME
A5 RF . TR & KA, A2 TARIE RN PT R AT RIEAE BOARARAE P BAZ &R F Ao T . B KAE
FHFRPTT R M AT AN Ao 59T R ATH R 45 8, 12 RARIER BT XA % 5 24

ARAERIEF L ARIAE FELEFEARIAFEEN DL, RN GE P A,

AL T FA B TN 3 RIS R B iR KAE AT BT 69 P10, “The & M At AT R 5, R4 P 49
12 8 B A R 0 B L ARMRAEATIR . . 2 N5 @ 69 RABRME B, AN 8 RRALAT AMRIEIRE F 69 K
B AR U AT XM AR IE Ao K

WG S [ B Ja — TURE ) 7 -5- IEFRRIT T AR T
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# X ik A

EVERBRIGHT SECURITIES

2017-08-25 EMlesill

FEEBERFGHEILT, AN RLWBEIM TRAFAIRE F IR NG P ZATIER G KT FHITR S, LTH
Hy X de )\ &) F2HE KOE A S BUIRAAEIR TARATY M S B R Fk T 40 X RS BAEN B A0 F R AN B ANF
MMM AIRE N BETRALENGANZ TR, TRAAREAMGEEZ T ARG E—LERE,

BAETHEILT, ARE T 15 8 KT R E DG RAM BATEATZ R AT EN, ANAREHENM (&
FERKIESFRIT) TABFH E A LN By~ A0 B 5 Rigait,

AN EAR RHARFEELARTRADE P RELS KIS P UERR G 2 kR P @FLRTY
Ko RSB F TR AT LS TRRAA 5 RKIRE I HFE TR — AR TR R AN RBERTHESE
H IR TAE R RIEK T S G R e, AR R R, R TE SL@H LA FH 5 ERE,

KA 6 RAAL ) KN ) BT A, AR e AR 2 B @5 7T RAFVAEATH B0 4], FIE. Ak, L&

K KIEF AR TR B RAT 458 X5 &35
ki A 9] 26 1508 52 E FR 7% 3 A ¥R 45 200040
B 021-22169999 4 fA: 021-22169114. 22169134

8 X B 43

L& 3 021-22169086 13801605631 chenrong@ebscn.com
T YT 021-62158036 13611990668 puwn@ebscn.com
A 021-22167056 13761102952 huchao6@ebscn.com
P B ik 021-22169087 13671735383 zhouwwl@ebscn.com
&% 021-22169131 18621590998 ligiang88@ebscn.com
T 154 021-22169146 13661875949/13609618940 luodj@ebscn.com
k3 021-22169083 13918550549 zhanggong@ebscn.com
wEF 021-22169130 13162521110 huangsuging@ebscn.com
IFF 021-22167233 15216717824 wangxinyu@ebscn.com
TR 021-22167108 15618296961 xingk@ebscn.com
%R 021-22169150 15000608292 chenchen66@ebscn.com
e 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
Bk 010-58452035 15811398181 Ivling@ebscn.com
El HAE 010-58452028 13511017986 haohui@ebscn.com
2R 010-58452025 13901184256 liangchen@ebscn.com
£ B 010-58452037 18516227399 guanmy@ebscn.com
IR T 010-58452029 15120072716 guoxiaoyuan@ebscn.com
EX 010-58452036 18610717900 wangxi@ebscn.com
K Z R 010-58452040 18614260865 zhangyanbin@ebscn.com
bl HEF 0755-83553559 13823771340 lixyl@ebscn.com
3 0755-83559378 13631517757 lixiaol@ebscn.com
KT 0755-23996409 13725559855 zhangyx@ebscn.com
EX k3 0755-83551458 18576778603 wangyuanfeng@ebscn.com
KFE 0755-83553249 18589058561 zhangjingwen@ebscn.com
BT 0755-83552459 13827421872 moujy@ebscn.com
£ % 18682306302 wumian@ebscn.com
FR ik % EES 021-22169091 18018609199 taoyi@ebscn.com
g X 021-22167111 18101889111 gidw@ebscn.com
£RkR 021-22169085 13311088991 jinyg@ebscn.com
A5 021-22169092 13564655558 fuyu@ebscn.com
WO 2 Rl e — TUR I 75 B -6- WEFRAIE FE A
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