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wEEY (300401)

—FRWEMESFIE L, 25-2E vD3 HEFSTUH

—FRWEEEIESFIE 2,000-2,100 57T, L EFRIHAIEK 374.33%
- 398.05%

NEANH—Z=RISEIETRSES, HELEHATREREFE 2,000 AT -
2,100 BT, BEIELESFIEE 374.33% - 398.05%, TRt 25-REHE4 = D3 %
FHZE#A /9 1,200-1,500 BT, AEFERBECEIREID 60%. W ERIETEFH .
EE—FENT 25-REHEE D3 TRETFEFIAE, RIEE; &
—ZENE 25-REL4E D3 FRIUEE, BESHERRITHEEN,
F—IRIVETRE $FEA 1,000-1,100 AT, BAIEEIRSIFHFIASATH
—E=RIEREFERRT, DRWVKEEFESERINOHMT, &REB 2017
F 40 25-FEHEEE D3 FEEWE, Tt 2017 FREVEFIEA
6,000-8,000 575, [EAY, FAITHRRBEEIERMAVIRT, 25-REHEER
D3 RAV R EXREGEFEREFH .

E E VD3 F=dlgE ERE, THIBHTFE VD3 BN, BERMATAIIEE

B B s ETE, NEEEIEER D3 EFRANE . FERAE
NEIFEEE NF R ABEESBIT 200t, BR T HEL B 44K D3 RILEF=F K,
SRR EfB#EA R D3 7=l DSM. £IREE . ATEBEEWERZE
FIFELER D3 MNEEFRS, £-lAME, FHIRE 2007 F “BREHH
STERT, NEHEER D3 MBTIRSS, BRINER 69 Tt/ke, HER
SINIES 480 To/kg, RRPBERAIRMNZIE, AFEF 3000t, KIBEF
BN 20-30 To/ke THEL, EEFRITHTILISFIE 6000-9000 57T, WWEREMER
X; AEIE VD3 £ [EH-NF RIBEREEERENIEEE, AR
RUE T FEIKFE

EMERREAFFRESEE VD3, SIF=R5IE TP KR K

PIEATFRITABIT 3,500 &, BERSEAEY 46,000 575, FEATF
KEFFIFAZFOINE (4000t KEFIEFEBFSEHHEEE D3 ALK ).
2016 FF 7 BERIERTRER, 2017 £ 1 BEFEE, FERZFIERINE 25-
RES4E D3 ERXTHINAE, XKEFEIEFHIREFMER, M
1+ 2018 EL G2 mEiEm™HR, £i&M vD3 /ER vD3 It & =ik @,
HAERSIEE R, miaEMN~1.66 Hit/s (BEBIEXEBRAN ), FKh
HESEr 8.

HESTER

25-REMELE D3 TNEFERENSSIERK, VD3 BN TRER T RAI 458
MR, FAIFUTAE] 2017-2019 & EPS 35179 0.88. 1.20 #1 1.55 7T, XTI/
PE 7938, 28 122 &, EEAIATEAIPRIGE, FHIEF 2017 & 50
= Pe, BFRN 44.70 7T, #HERFTNFR,

RER:: TIFEZXIE, HERK D3 BN ARIEA

W EEEFIEE 2015 2016 2017E 2018E 2019E
AN EBTT) 151.22 329.09 601.60 721.10 841.56
HER (%) (4.80) 117.62 82.80 19.86 16.70
EBITDA(EJ37T) 18.91 70.74 220.73 288.85 358.65
EHEERTT) 12.07 4377 159.31 217.23 280.63
HER (%) (67.62) 262.52 263.95 36.35 29.19
EPS(TT/BR) 0.07 0.24 0.88 1.20 1.55
THEER(P/E) 500.12 137.96 37.91 27.80 21.52
% (P/B) 8.48 8.02 6.87 5.73 473
TEEKP/S) 39.93 18.35 10.04 8.37 7.18
EV/EBITDA 269.62 97.11 30.77 20.37 18.17
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B A BREEAN(ETEH) 96.58
A BRETHEBERTT) 6,038.81
B A lRTHEERTT) 3,215.28
BREEF(T) 415
RFREER®%) 14.14
—FNR=/&KGT) 39.40/21.11
E&
keRE ol

SAC HIHERIRS . S1110516080003
yangyehui@tfzg.com

B35 BRREA

wangjincheng@tfzg.com

B ES

rEEY - ERS
— SRS
14%
7
0%
7%
-14% s
-21%
-28%

=<

-35% T T
2016-04 2016-08 2016-12

BESRIR: MAREUE

EPSiE

1 (EEEY-FR=IFRES T8 VD3
A sE ETRRE, 25-8E VD3 BEINE
WESHEK) 2017-01-24

2 (TEEEY - AT SR AR D3 7Rl
HEIEM, FATBRALBNMENE)
2016-12-18

BEWHIRIEX 2 FHE SR EF IR R EHA



'
1 ADPAUESS

/AE'HE% | /A\‘ "“I:F TF SECURITIES
A5 TR EE
BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 7217 58.30 48.13 145.95 67.32 B 151.22 329.09 601.60 721.10 841.56
RIKTUER 25.70 91.93 102.32 130.52 141.22 Bl A 95.76 207.25 276.35 302.95 330.22
FRAT TR 9.29 9.14 26.20 14.27 24.30 ElFe RN 0.39 403 478 5.47 7.79
=i 177.42 165.00 1,083.82 209.22 1,097.80 Bz 1074 1174 21.47 2573 30.03
Hith 13.19 55.02 73.49 60.20 62.84 BEER 41.69 57.46 94.10 116.82 136.33
REETE 297.77 379.39 1,333.96 560.17 1,393.48 45522 A3 (2.34) (5.71) 18.66 17.21 11.31
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 1.77 9.83 9.83 9.83 9.83
EE&r- 355.01 382.64 405.64 440.60 469.73 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 65.81 4556 63.34 86.00 81.60 KRREW 3.56 0.09 4.02 4.02 4.02
TR 56.78 62.21 60.46 58.71 56.97 Hity (7.13) (0.18) (8.04) (8.04) (8.04)
Hith 12.46 7.35 13.16 10.12 9.47 ZWFIE 6.79 44,58 180.42 247.11 320.07
ERaErEa It 490.06 497.75 542.60 595.44 617.77 SN2 9N 5.94 8.08 6.04 6.02 6.71
BrEgit 787.84 877.15 1,876.56 1,155.61 2,011.25 Bz 0.95 1.95 221 1.73 1.97
SEHRMER 0.00 45.00 670.46 0.00 457.14 FsE 11.78 50.71 184.25 251.40 324.82
R HER 63.94 51.80 162.45 81.28 154.08 FriSHs (0.30) 6.94 25.20 34.39 4443
Hith 6.22 2252 15.37 15.12 20.94 EFE 12.07 43.77 159.05 217.02 280.39
mantRait 70.16 119.32 848.28 96.39 632.16 DEIBE IR IR AR 0.00 0.00 (0.26) (0.21) (0.24)
KHRERR 0.00 0.00 143.41 0.00 97.14 HETFEAREFE 12.07 43.77 159.31 217.23 280.63
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.07 0.24 0.88 1.20 1.55
Hith 5.65 475 5.91 5.94 5.54
Rt 5.65 475 149.32 5.94 102.68
mRET 75.81 124.07 997.60 102.34 734.84 FEMEER 2015 2016 2017E 2018E 2019E
DRV G 0.00 0.00 (0.26) (0.46) (0.70) |5453-1¥2]
A 181.40 181.40 181.40 181.40 181.40 BN -4.80% 117.62% 82.80% 19.86% 16.70%
N 50.58 50.58 50.58 50.58 50.58 ZAFE -83.51% 556.92% 304.70% 36.96% 29.52%
B 530.62 571.68 697.81 872.33 1,095.70 HEFEAEERE -67.62% 262.52% 263.95% 36.35% 29.19%
Hity (50.58) (50.58) (50.58) (50.58) (50.58) AIEN
BRI ST 712.02 753.08 878.95 1,053.27 1,276.41 EFI= 36.68% 37.02% 54.06% 57.99% 60.76%
AEMNRENER 787.84 877.15 1,876.56 1,155.61 2,011.25 EF R 7.98% 13.30% 26.48% 30.12% 33.35%
ROE 1.70% 5.81% 18.12% 20.62% 21.97%
ROIC 0.73% 5.32% 23.41% 13.98% 31.86%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 12.07 43.77 159.31 217.23 280.63 Rtz 9.62% 14.14% 53.16% 8.86% 36.54%
HrIAREsH 14.46 31.86 21.64 2453 27.26 ERRE -3.02% 0.48% 2.36% 12.87% -3.42%
15522 A3 (2.16) (1.73) 18.66 17.21 1131 ot 424 3.18 157 5.81 2.20
KREIREK (3.56) (0.09) (4.02) (4.02) (4.02) EEELER 172 1.80 0.29 3.64 0.47
EiERET) 128.77 (67.93) (866.56) 792.85 (833.31) EiskEh
HE (107.06) 43.39 (0.26) (0.21) (0.24) R B == 5.45 5.60 6.19 6.19 6.19
REFNNER 42.52 49.27 (671.23) 1,047.59 (518.36) FRERE 0.79 1.92 0.96 112 1.29
BRASTH 178.39 44.07 58.84 79.97 50.41 RBFEEER 0.20 0.40 0.44 0.48 0.53
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (207.19) (151.27) (114.82) (155.95) (96.39) SRl 0.07 0.24 0.88 1.20 1.55
BEEHANER (28.79) (107.20) (55.98) (75.98) (45.98) BREENER 0.23 0.27 -3.70 5.78 -2.86
AR 0.00 45.00 813.87 0.00 554.28 SR%EF 393 415 485 5.81 7.04
VS 2.34 571 (18.66) (17.21) (11.31) faEHER
Hith (11.93) (16.35) (78.17) (856.57) (57.25) HmEx 500.12 137.96 37.91 27.80 2152
EREDUSHR (9.58) 34.36 717.04 (873.78) 485.72 mEE 8.48 8.02 6.87 5.73 473
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 269.62 97.11 30.77 20.37 18.17
T SE N 4.14 (23.57) (10.17) 97.82 (78.63) EV/EBIT 1,146.99 176.71 34.12 22.26 19.66
BRERIR: ABAE, RKNIESHRAT
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SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SYN FREARG N BT WIS 20%LA
BT BiRERGEN 6 NER, EXEEER R FRHARE MBS ILES 10%-20%
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BRFE: research@tfzg.com HB4®: 430071 HB4%: 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 MEFE: research@tfzg.com BRFE: research@tfzg.com
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