IEAFRARL - ARG, - b ik b AT R AL ) o S2iF

R (300393) SRR

ITIE

L5 A, #HERFET 2017 4 04 A 26
I (5) FREESMT WAk
Pk G AAE P 544 . S0600516080001
BRE&: zengdh@dwzg.com.cn
021-60199798

B 2017Q1 43K 100.34%, &M : N8 KA 2017 51 %
e, REH AN B K AE LA 6.95 12T, FlHbIE K 161.54%; AR & 45
A2 E BN B A A 073 1L, FHEK 100.34%. & caoyue@dwzg.com.cn
EPS # 0.41 7. LAT A 8] 14 2017 4 1 & % & 4] 0.7-0.8 1L ., 021-60199587

Bl b3 K 92.33%~119.81%, A K W45 W47 #1-& 40 55,

B HEARBR, LRV RFEBTK: 1 50N
AR IS K T 161.54%. 100.34%, 1) A2 = fe & £ R #4738
Ja, MH—ZF R4 2 2000-2500 7 -F K, FakAE 0.6 12
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HESTYE 37 £% 6813 K. MAL® 438 10, kMt AL ARTHE (B7 L 4149.3
H1311et; BRAHERHTHE 119 X £ 62.97 K, e
B FHIGWNZAE IBCuk, HEEHIBZ—HLHL: N5 H ARARE (L) 4.96
NEEVTREZFA, BN FESLERRERERAE BAAEE (%) 52.54%
FAER AN, R ZHRER T LS, KA IABMAE R 54 BREK (B7F) 182.7950
Lo Fop, P R ING 5 ACA; #rix 5 BN 7 2 75 BURF 3T AR AR (BFIE) 76.9105
131e7; PREFANFTHRE B LA LET L. £Ao¥i
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RN E) i R 1 FEAK, FREXNSESEK; B
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BREmAERE, BHHNGALEgHEK: 2016 F 9 A K, AdnE
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R4 F, MPEHY A A 2016-2018 45k 4 £ 12 2015 9 H
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B RE, b 12.55%, &SNS EALAE) 0.33%, R &H. 2 FrAE
YHBRT AL CTO, PHREMRILT) KEZR, R/ TH, &
EE KRN NA LD WEE e ZIE, £ SRS
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Bk 1: PREMB =K%

FERAMEA (BAA) 2016 2017E  2018E 2019E Al#@EA (BHA) 2016 2017E 2018E  2019E
VR 2139.8 3949.1 60765 77532  F LKA 13877 35974 6314.8 83424
WA 694.3 600.0 543.8 612.7  FAmA 9596  2665.7 48520  6542.2
SR 824.1 1971.2 3287.2 41141 T AHA B e 8.9 18.0 28.4 33.4
B 307.0 7303 11964 14339 EF L %A 26.2 63.0 116.8 150.2
bt 314.4 6475 10491 15925 HE KA 123.8 290.1 4885 627.9
E R F > 1329.8 2186.7 32442 39067 M4 # A 416 439 85.7 95.6
¥ AR 99.1 1835 268.0 3524 T AKE -4.8 3.0 5.0 10.0
& e 1139.1 1913.8 2889.1 34695  HAb -8.8 -14.2 7.3 12.3
R 67.9 65.7 63.4 611 FLAHE 214.0 499.6 755.6 9155
b)) 23.7 23.7 23.7 237 FhsEIE -4.5 40 5.0 6.0
KEEH 3469.6 6135.8 93206 11659.9 Al ¥ & 209.6 503.6 760.6 9215
Ash /B 1183.9 32610 57729  6670.8  FiiFALE A 445 90.6 129.3 147.4
52 B4 157.2 836.6 14982 7526 YV HEBREAMA 0.1 6.2 95 11.6
JI AT ER 842.8 19719  3589.2 48394 3 B & A E A48 165.2 406.8 621.8 762.4
H 183.9 4525 6855  1078.7 EBIT 2745 563.0 831.3 991.0
EARF A K 1288.1 1588.1 17881  2611.4  EBITDA 3115 623.1 9402  1146.7
KA 618.3 618.3 618.3 618.3
B4 669.8 969.8 11698 19931 EEZWM S 54EMEIBAF 2016 2017E 2018E  2019E
R 4F &t 24720 48491 75609 92821 AR (L) 0.90 2.23 3.40 417
VHR AR A 30.7 35.0 417 498  HEAFF (L) 5.29 6.85 9.40 12.74
V3 B E) R R AR B 966.9 12516  1718.0 23279  KRATEI AW (B HK) 182.8 182.8 182.8 182.8
R A AR B & 3469.6 61358 93206 11659.9  ROIC(%) 16.2% 21.7% 224%  22.2%
ROE(%) 17.1% 32.5% 36.2%  32.8%
AeATEAR (BFL) 2016 2017E 2018E 2019E £ % (%) 30.2% 25.4% 227%  21.2%
2EEHIAER -153.0 267.9 599.0 12752  EBIT Margin(%) 19.8% 15.6% 132%  11.9%
BEEHAL K -796.7 9196  -1161.4 -808.2 A F A E (%) 11.9% 11.3% 9.8% 9.1%
HREFENIAER 1109.4 557.4 506.1 -398.0 K R E %) 71.2% 79.0% 81.1%  79.6%
I 4 3 Ao R 160.3 943 -56.2 68.9  MAMEKE (%) 89.1%  159.2% 75.5% 32.1%
718 Fo Y 37.0 60.2 108.9 1557 A A8 K E (%) 53.4%  146.3% 52.9%  22.6%
FTART L 674.4 -835.1  -1076.9 7238 PIE 66.02 26.81 17.54 14.30
TEFREF 363.7 -219.8 -133.3 3589 P/B 11.28 8.71 6.35 468
&g HIL R -1.0 -533.2 -411.4 623.2  EV/EBITDA 42.94 25.28 19.64 17.60

FRRIR: Wind, & ZIERF LA
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