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MBARHE (300232)

INERERESk Q1L WVERAKIK, #ERHER

B . AT 2017 £F Q1 #iEs, 2017 £F 1 FE LTI IEFIE 4,800
J5-5,200 /5, EILLIEE 138.04%-157.88% , HLAIFRE IR TL0 0 482
F7C.

INEEETIBIEER K, ARAKILE Bl KE TR ER

BAIHIMr A SRR R9\EIEE LED THIZNAREIE KN T, HipgKEE
ZmT 1) SAmmEERE, SEaATmERA%E. K. ST
MBS, FiSIBKME, BNEETHS 300 Z=EERINET13;2)
INBBEMT IR ZERRTT, B RREMANEER; 3) PIMNEIE. SIE
INEIRE R EF NIRRT T I FR A JHI BT 17-19 S/ N B RETR A 1ER7E 50%+,
F 2018 FHIZHUERET 100 12,

NEFEMRHAER = BEY KLU ETIZHE K, HRISRAIAILES LED BB
MEXSE 9 B, MtSETEFMERT, Wrjar #eigis sk K/
B (33t 15 FFRAY 1k E2K/B, §77 5% ). NalhaiEfugin, 1Tk
HAISRE, WY T ERH— P EE LT/ LED GUHAITRSTHEAL .

BIMEERETHTIE E, TREREBITHISYRKEE

1) HER: Q1 REIFARSBREFIGSIERK, ITERBIMNEERE
ERE, EHREABIICIBEFMNEERELL, ROZZMIHERIF,
NEFMRFFHAIBINGT, 3 BASERMBHS BRXMMMNBE=, #—2
REAREERTZ LRSI, 2) REF: ARRRIEHRAELS, A5
LED RREBIRIREZ M HRMPBLREMRAR FARIREHIIR, | R
MBEETEMR EMC T2, ZEMNEETEINRBHIZFR. =5
NEBLFET AERBIEEME, SEHEE PPP FHIEIVRIE
Faklss, EREEEEINERINRIET KIS .

RESNEY HKiBE, RS EREZEATED

NEEFERBRICER SR, BXIEFPOLREF 1873 IR, AEHBRA
19 3.09%, 17-19 FEIEAATIMIARHOIEENAMETF 2.52 12, 3.1912.
4217, BUSEEE B ATIARRERIED .

BRMNSREEN . Tt AT 17-18 FH5E 3.21 12F1 4.81 1278 (&
FEYME ), XFRL EPS 9 0.51 #0 0.77 Too LAFNT) 17 £ 40 15 PE, XN H
¥R 2045 75, 45 “ENT F4K.

RPERR: NNBEHHFTE R ANTREA

WS EEAGE 2014 2015 2016E 2017E 2018E
EWKNETRTT) 973.40 1,306.37 1,745.19 2,676.68 3,686.55
IR (%) 23.38 3421 33.59 53.37 37.73
EBITDA(E 3 7T) 11451 167.04 269.35 49213 730.28
EFE(ET57T) 60.86 113.57 170.70 321.20 480.85
IR (%) 84.58 86.61 50.31 88.17 49.70
EPS(TT/AR) 0.10 0.19 0.27 0.51 0.77
& (P/E) 139.25 74.62 51.17 27.19 18.17
I$EE(P/B) 13.12 8.23 5.54 4.68 3.80
MEEP/S) 8.71 6.49 5.01 3.26 2.37
EV/EBITDA 22.82 51.99 29.49 16.63 10.70

BRRIE: wind, RXIESEHTER

IESHARIRS

2017 £ 04 B 07 H
BETFR
ik BRI HEBT
6 MNHAHER N (HEFFR)
LRI 15.27 7T
BiaM1E 20.45 7T
ERBERN 20.45 7T
EXYE
ARSRABETLR) 628.41
miE A BREAETTR) 369.90
A BREHEESTT) 9,595.87
il A lRT{E(E B TT) 5,648.40
BISE™(T) 2.00
BRFRRE®Y) 54.05
—FHRE/RECT) 39.00/11.98
E&
RIK3Z T

SAC HNHERIRS: S1110516110006
nongbingli@tfzg.com

FBIR

panjian@tfzg.com

HH

hongqi@tfzg.com
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A S5 TR E

BErREREHTT) 2014 2015 2016E 2017E 2018E FiEREHTT) 2014 2015 2016E 2017E 2018E
whEs 166.21 364.83 775.14 615.39 1,106.50 B 973.40 1,306.37 1,745.19 2,676.68 3,686.55
RIKTUER 263.93 362.54 479.48 811.97 963.12 Bl A 689.49 898.08 1,184.82 1,794.45 2,467.10
FRAT TR 11.24 9.02 21.60 24.78 36.29 SNzl 3.93 6.90 8.73 13.38 18.43
=i 393.12 338.25 753.19 899.83 1,284.98 B 95.48 133.08 174.52 240.90 294.92
Hith 1153 11.93 7.86 14.83 12.68 BEEA 87.74 116.18 137.87 171.31 217.51
e at 846.03 1,086.57 2,037.27 2,366.78 3,403.57 552 1.37 (15.76) (6.22) (10.73) (13.28)
ARG B 11.04 14.16 14.16 14.16 14.16 RrFERERE 12.05 18.96 15.00 15.00 15.00
EE&r- 267.07 275.71 384.88 390.94 398.82 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
EETRE 31.09 119.60 37.92 53.96 61.98 Eitarte 052 (2.68) 0.00 0.00 0.00
TR 79.52 77.11 74.51 71.92 69.32 Hitg (1.04) 5.37 0.00 (0.00) (0.00)
Hith 103.23 130.67 11857 118.57 118.57 EWFE 83.87 146.25 230.48 452.36 686.87
ERaErEa It 491.95 617.24 630.04 649.55 662.85 SN2 9N 11.79 20.56 22.08 2132 21.70
BrEgit 1,337.98 1,703.81 2,667.31 3,016.33 4,066.43 Bllshbsz 1.01 1.45 153 1.33 1.44
FEHRfERR 70.00 65.18 0.00 0.00 0.00 FiEEER 94.65 165.36 251.03 472.35 707.13
RE{FRKER 296.59 209.77 538.59 594.83 907.69 FRriS 14.39 21.06 37.65 70.85 106.07
Hith 272.52 304.82 477.78 401.17 585.43 EFE 80.26 144.30 213.37 401.50 601.06
mAEEET 639.11 579.78  1,016.36 996.00 1,493.12 DEER IR IR 19.40 30.73 4267 80.30 120.21
KHAfERR 1.53 62.11 0.00 0.00 0.00 HETFEATEFE 60.86 113.57 170.70 321.20 480.85
RifF s 0.00 0.00 0.00 0.00 0.00 BRI (7T) 0.10 0.19 0.27 051 0.77
Hith 20.59 22.72 22.72 22.72 22.72
Rt 22.12 84.83 22.72 22.72 22.72
mRET 661.23 664.61 1,039.08 1,018.72 1,515.84 FEMEER 2014 2015 2016E 2017E 2018E
DEERIRING 30.72 9.31 51.99 132.29 252.50 Blii<BER
BB 203.04 229.83 62841 628.41 628.41 S9N 23.38% 34.21% 33.59% 53.37% 37.73%
BARR 235.47 482.93 47467 47467 474.67 BAlLFE 126.59% 74.37% 57.60% 96.27% 51.84%
B 44753 802.46 947.83 1,236.91 1,669.67 HEFEAEERE 84.58% 86.61% 50.31% 88.17% 49.70%
Hity (240.00) (485.34) (474.67) (474.67) (474.67) AIEN
BRI ST 676.76 1,039.20 1,628.23 1,997.61 2,550.59 EF= 29.17% 31.25% 32.11% 32.96% 33.08%
REMBER RS 1,337.98 1,703.81 2,667.31 3,016.33 4,066.43 VBRI 6.25% 8.69% 9.78% 12.00% 13.04%
ROE 9.42% 11.03% 10.83% 17.22% 20.92%
ROIC 14.77% 21.56% 26.45% 47.86% 43.59%
NE&REREBETTTT) 2014 2015 2016E 2017E 2018E Z658eh
A 80.26 144.30 170.70 321.20 480.85 BFiRE 49.42% 39.01% 38.96% 33.77% 37.28%
HrIAREsH 35.23 40.45 45.10 50.50 56.69 ERRE 40.21% 40.55% 10.44% 13.09% 15.72%
455 #: F 2.36 (12.88) (6.22) (10.73) (13.28) mEntbER 1.32 1.87 2.00 2.38 2.28
EIRK (0.52) 2.68 0.00 0.00 0.00 ERELLER 0.71 1.29 1.26 1.47 1.42
BB e (58.08) (117.67) (36.78) (510.30) (47.44) Eizteh
HE 28.74 20.59 42.67 80.30 120.21 RBKTR B =R 412 417 4.15 4.15 415
SEFEDUNER 87.99 77.49 215.47 (69.03) 597.03 FRERE 275 357 3.20 324 337
BRASTH 124.30 132.28 70.00 70.00 70.00 RBFEREER 0.83 0.86 0.80 0.94 1.04
KRR 2.04 312 0.00 0.00 000  ESRHERE (5T)
Hith (217.65) (279.43) (131.74) (140.00) (140.00) B 0.10 0.19 0.27 0.51 0.77
BEEHANER (91.32) (144.03) (61.74) (70.00) (70.00) BREENER 0.14 0.13 0.35 -0.11 0.98
AR 73.59 129.73 2.44 2.44 2.44 FRRS AR 1.06 1.69 251 297 3.66
BRAN R 6.74 292.13 400.95 13.39 14.84 fh{EER
Hith (42.66) (179.77) (146.80) (36.56) (53.19) mExR 139.25 74.62 51.17 27.19 18.17
%ﬁ%ﬁﬂﬂﬁﬁﬁ 37.68 242.09 256.59 (20.73) (35.91) DRlEES 13.12 8.23 5.54 468 3.80
TRIFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.82 51.99 29.49 16.63 10.70
Bﬂﬁ?ﬁi&'ﬂuﬁ 34.36 175.55 410.32 (159.76) 491.12 EV/EBIT 30.66 66.56 35.42 18.53 11.60
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SHTIBFEEA

KREZELHTINELSR.: RINEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES R T AR DNAETER. RIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EERKR

—REHA

BRIERBME, MMREFIMEMHIRRESERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REKH
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSITWRMFCHARNIESNER. RBWRRIRC.

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REEFR, IR TERIHERUANDTAEE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HHIZFECT/ERZ MR . RKIEFREBILLENREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRABMAITINESFHTRS, AR AXEATRHESFIRMR
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHEREEF IR, REFBFDBIREMIRBZLEMRENE—SEKE.

BT
231 iAE R {7 ¥
SYN FREARGMN BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER i FREBRZMNHEITULES 10%-20%
) R 300 HEELBTBKERIR #a FRERBR BT HES - 10%- 10%
SEH FREA RGN BT WL ES - 10%LA TR
HH/_\/E'H‘/E 0\
S RSN 6 BRI, TR if?;ﬁ i;'ﬁg‘fﬂaigﬁﬁ Sfuf
—_|—\ / = M 72 Y A NI = s _
B % 300 FEMEORKEXIE AR LIRS 505
§5F R FRHBIT AV IE BB IE - S LA T
KRESHE
b= HiX Lig g
ItRARXEEERK 36 & HItENTRER SRR 99 LEMERIR=ZEK 333  FIGEAXKZHE 4068 5
HR4%: 100031 SERATIH A B3 = 333 HLEKE 20 # B3 36 1
HRFE: research@tfzg.com HR4®: 430071 HE4%: 201204 HRg%: 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
HEFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzg.com
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