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LIZREE (600547)

BRANBEX, BFSiENLFHER

E

ANEIF 2017 ££ 3 B 28 HA T 2016 FEEIRES, TIMEF WU 501.99 2
7T, EHEK 28.91%, IHEF EHATREMNAEFE 12.93 {275, [ELIE
1< 100.09%, FIRWES 0.77 TT/BE .

RGRPRE, KIEEZHME LK.

NTE) 2016 FEEH QMIESEIAE 1335 AE, 772 29.98 [, FEFXIGAFT
Hipit W REZeEHTN, BFEREHIEREY LE=, REFEEi
FAREATDZEIFM, A28 LSBT, BT NiEMmiL2.36 5T
/M, RIS 0.12 55/MH, 2016 &£, ANTLIMBEFTEEM 267.32 /7,
B Z NS EFIIMIE 268.1 7o/58. BF-SEFM ALY 132.38 T/5%,
BEFMELF 1.58 jT/77. RAREFDEK, KTFRUVEENFES
A AB S, £EFEREFIX 50%.

STRERTES, SR hIRETRE.

NE] 2016 FEMEBRETEH, ESRFFRBMEEIE 292.22 I, KK
T2E FEMATREEIRAVIEERE . A, AEIBITHIR, EHRITR
B 202.1 RE, HIRHR 39.5 N8, FiGHRT EE 20.105 M, ABIAINL
e —EAR TR,

Bfr2REST Bri1E, RIRARERRR.

NENKEEIRE “+=1" HEmASK+KEESFRENZ—, 2016
FREW TFEI2IAE 29.98 [, ALHMBIR, ABY AME, THREKX
BrEEE, FKETERXRT .. EXRY SIREXEFSRE. I3REA
5] 70.65%R&M B EZFH W 100%A&1 . FifiRky WNEER~, RIBEH “+
=R MK, ATRFINMEFWH LA E TS E BT,

EHERS, SNKHET.

SEEMEFRFEEKMEINETEIZN . BMNERSEIRMEARE:
L.THIARS AR 7855 TR o 2. NS BYIA PRSI A 20 Bk L A=K -E S
EINRRIRIEIIR . 3. 2T ERS, IFEEFRFHIARBERINE. )
HRFEMRPEFIONR, FHBRBLUESAE.

BRI TRERTEL . FAIFUTAT 2017 = 2019 FIFEIEFER 15.19 127T.

17.71 12750 18.75 127T, XINI PE 95°5U9 44.97. 38.58 # 36.44, E[EZE|EH

EFTTEER, BEZEZ. BRILGESRAMGENBT 40 /3, 45
“HERE TER

RBEHRR: M TEXEE . AFRE NA kST FREIXE .

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 3857291  50,198.85 5250451 5444526 5531057
HER (%) (15.77) 30.14 4.59 3.70 1.59
EBITDA(E G 7T) 2,502.79 3,567.50 3,550.14 3,914.14 4,148.53
EHEERTT) 587.03 1,292.78 1,519.39 1,770.75 1,874.96
HER (%) (29.43) 120.22 17.53 16.54 5.89
EPS(TT/BR) 0.32 0.70 0.82 0.95 1.01
THEER(P/E) 116.39 52.85 44.97 3858 36.44
HI$EE(P/B) 7.08 4.40 408 376 3.48
THEEZEP/S) 1.77 1.36 1.30 1.25 1.24
EV/EBITDA 13.03 19.73 19.31 17.21 15.93

BEBRIR: wind, XKRIESHRFT

IESHRRRSE

2017 ¥ 03 H 29 H
BEITFR
Tk BesEES
6 AR B (BEXIER )
HEIINE 36.56 T©
BiRiN1E 39.6 7T
BrBMN 7T
BEXHE
ARSERAELR) 1,857.12
B A BREEAN(ETEH) 1,423.07
A BRETHEBERTT) 67,896.26
B A lRTHEERTT) 52,027.53
BREEF(T) 7.46
RFREER®%) 42.36
—FNR=/&KGT) 50.98/25.00
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 541.99 1,303.65 3,140.02 4,147.10 5,703.30 N7 9N 38,572.91 50,198.85 52,504.51 54,44526  55,310.57
Ivilidlie 147.61 182.46 270.65 200.31 239.51 Bl A 35,592.94  45799.12  47,901.73  49,530.53  50,239.89
FRAS TR 305.36 115.95 703.14 84.98 621.90 BlFue KM 5.56 180.60 68.91 91.73 121.59
Fie 646.98 1,369.97 427.08 1,501.71 397.38 Bl #EA 34.77 34.44 4141 43.13 41.80
Hith 48.63 80.99 74.42 58.80 81.58 B 1,740.13 2,205.21 2,228.54 2,386.28 2,400.53
maEreait 1,690.58 3,053.03 4,615.31 5,992.92 7,043.67 552 356.42 324.66 223.20 151.16 14475
KHARBUIZE 343.69 371.46 393.28 417.43 442.01 B R{ERE 18.87 3.54 9.01 (50.00) 7.68
[EE& = 893790 11,1538 1246480 1379192  15163.81 ARMEZTEEE (152.75) 25.43 0.00 76.97 150.00
wETRE 2,357.42 2,232.79 1,632.95 1,213.07 1,199.15 BRI ES 184.88 21.73 10.00 10.00 10.00
TR &= 6,402.38 8,947.70 8,203.92 7460.13 6,716.34 Hith (64.25) (94.32) (20.00) (173.95) (320.00)
Hih 2,945.67 2,636.85 2,838.26 2,715.11 2,632.66 ElFE 856.34 1,698.43 2,041.71 2,379.41 2,514.33
EmaEr=aIt 20,987.07 2530419 2553320 25597.65 26,153.96 ERIZIX 9N 14.67 22.05 21.09 19.27 20.81
BrEgit 22,677.65 28,357.21  30,14851  31,590.57  33,197.63 [ER127 20.93 29.03 22.07 24.01 25.04
FEHAMER 440.00 530.00 300.00 300.00 300.00 Fi=8m 850.08 1,691.45 2,040.74 2,374.67 2,510.10
RIS IKER 1,511.16 2,079.79 1,944.90 2,154.85 1,951.40 Frig 248.67 382.64 489.78 569.92 602.42
Hith 5,613.61 4,630.61 5,190.80 5,555.03 5,575.52 EFE 601.41 1,308.81 1,550.96 1,804.75 1,907.67
mAEEET 7,564.78  7,240.40 743570  8,009.88  7,826.92 DR IRIRES 14.38 16.03 3157 34.00 3271
KHAfERR 120.00 88.00 40.00 40.00 40.00 HETFEATEFE 587.03 1,292.78 1,519.39 1,770.75 1,874.96
R R 3,286.50 3,290.39 3,290.39 2,961.35 3,180.71 e (T) 0.32 0.70 0.82 0.95 1.01
Hith 1,419.37 1,393.58 1,787.00 1,533.32 1,571.30
eI Ea Tt 4,825.88 4,771.98  5117.39 453467  4,792.01
HEET 12,390.65 12,012.37 12,553.09 12,544.55 12,618.93 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 631.89 825.58 857.15 891.15 923.87 FRicRED
BB 1,423.07 1,857.12 1,857.12 1,857.12 1,857.12 S9N -15.77% 30.14% 4.59% 3.70% 1.59%
BARTR 34.86 4,215.08 4,215.08 421508 421508 BRI -24.74% 98.34% 20.21% 16.54% 5.67%
B 822165  13,66563 1488114  16297.74  17,797.71 HEFBATERE -29.43% 120.22% 17.53% 16.54% 5.89%
Hith (24.48)  (421857)  (4,215.08)  (4,21508)  (4,215.08) HRIEES
BRREET 10,286.99  16,344.84 17,595.41  19,046.01  20,578.70 ERR 7.73% 8.76% 8.77% 9.03% 9.17%
REMRENZES 2267765 28,357.21  30,14851  31,590.57  33,197.63 VBRI 1.52% 2.58% 2.89% 3.25% 3.39%
ROE 6.08% 8.33% 9.08% 9.75% 9.54%
ROIC 7.07% 12.65% 9.51% 11.33% 11.76%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 601.41 1,308.81 1,519.39 1,770.75 1,874.96 Br=famE 54.64% 42.36% 41.64% 39.71% 38.01%
HrIERESE 1,319.25 1,573.02 1,285.23 1,383.57 1,489.45 BRRE 89.36% 48.96% 38.52% 30.32% 24.72%
5522 A3 364.66 332.12 223.20 151.16 144.75 Mot 0.22 0.42 0.62 0.75 0.90
BB IREK (184.88) (21.73) (10.00) (10.00) (10.00) ERELR 0.14 0.23 0.56 0.56 0.85
BEiERE%T (1,127.84) 319.18 (178.39) (35.46) 272.26 Eizgeh
HY 1,109.15 (787.46) 31.57 110.98 182.71 RIMINKR BEE =R 186.13 304.16 23175 231.21 251.51
KEFDUEHR 2,081.75 2,723.95 2,871.00 3,371.00 3,954.14 FREE=E 61.45 49.78 58.43 56.46 58.25
BASTH 2,845.94 6,234.00 877.53 1,786.65 2,055.82 DB 1.70 1.97 1.79 1.76 1.71
KA R 22.88 2777 21.81 24.15 24.58 skt (7t)
Hith (4,88439)  (7,944.35)  (1,11872)  (3,343.74)  (4,180.26) B 0.32 0.70 0.82 0.95 1.01
REEDNIAER (2,015.57)  (1,682.59) (219.37)  (1,532.94) (2,099.86) BREAEUSR 112 1.47 155 1.82 213
AR 3,846.50 3,930.39 3,637.73 3,311.13 3,533.75 = o 5.20 8.36 9.01 9.78 10.58
G (315.03) 4,310.26 (184.17) (114.69) (109.24) fhEER
Hith (3,564.76)  (8,625.04)  (4,268.81)  (4,027.41)  (3,722.60) hEE 116.39 52.85 44.97 38.58 36.44
SREUER (33.29) (384.39) (815.25) (830.97) (298.08) HiER 7.08 4.40 4.08 3.76 3.48
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.03 19.73 19.31 17.21 15.93
& FENER 32.89 656.98 1,836.37 1,007.08 1,556.19 EV/EBIT 26.89 34.79 30.27 26.62 24.86

BRKIR: RERE, RXUESHTAHR
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SHrImrEER

KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
B BiREREN 6 ~AA, EXESER g TRHARRINAERTITER 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR tEs] FREABR N ABIRTUTES - 10%- 10K
SEH FREA RGN BT UL ES - 10%LA TR
= ﬁH/_\/b”‘/E \
R RIS 6 B, AR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
e TR 300 ISARHOTKERIE MR TR STORIE -5h-o%
s5F K FRHBTT AV B BB IE - S LA T
KRESHE
b= HiX Lis I
ItRHARXEEERK 36 &  HItENTRER SRR 99 LEMERIR=ZEK 333 FIGEAXZHE 4068 S
HR4%: 100031 SERATIH A B3 = 333 HLEKE 20 # B3 36 1
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HRg%. 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441

HRFE: research@tfzg.com HBFE: research@tfzg.com HRFE: research@tfzq.com
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