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BATLER3E (002668 )

—ZFEWEFETH, #ESHRRESNEZH
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BRLLEISS (300339.52) F 4 B 27 Hig &% 2017 F—=1R, IREHARAT
SCIENMVINA 12.35 (27T, R EFRERIE 13.53%; HEFRASFREE
A9%A)EA 4819.59 BT, R EFRIERIE 15.27%; EARTIRUITEE S 0.26 T,

—ZFEVSHHETE, BREMVSSEERK

REHAA, ATSZIMEWIN 12.35 1275, B EFRIHARE 13.53%; LI
BTFBATIREENEFE 4819.59 57T, R EFRIEAE 15.27%, MUK
M—ZEE8IN 3.23 1275, B 48.68%, IRELIE 48.72%, \EliHZ
SHMAMSRIGK, TEFEEE, HEEEPHESFEAIS SR

B, GEEEATRNEE.
BE. AL BRESNAR, AREMEREI

PRISER i, B “RBEE" WIREE Pos BETHEF, RMtE
SMUERRBWLUEERS; BT “SEi0R" BaxREFUERR, 12
WAt SRRSS; A0 AR, BERE, 8EFF~m, W] Clmn
8; RERAZFN=. ItmAWE. REFaiEmrE, RO TMER
R, ARREGEERBEBRBATIEFHOAONME, BEEET#S
BERS, LIHSEIW. RIREH.

SMEFIES, 1E& “BR+BR+IER £

RNERRRIITEHRBERNIARAERAE], FAIUS S ARIRR .
BEE2ZNRIBFAXEER, RIRHTIWESINE “GR+REHEat”
ERRHES.

R “IN TR

NEIBESMISIFEE DTSR, Rk TSR RN, RiESRE
[EHR, SEEMARAES, PRSTELEFARBEEQARNE, FtAE
2017-2018 £E EPS 938149 2.25/3.33 75, BEIREE, 5 “SEN” 1K

RSHRT: HRSR ST ARFE; BREEHERTI; TR
FRRERERE .

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 4,702.43 5,041.42 6,341.92 7,229.05 8,020.94
HER (%) 5.41 7.21 25.80 13.99 10.95
EBITDA(EJ37T) 349.81 521.76 802.94 1,179.69 1,519.14
EHEERTT) 267.03 298.04 511.13 756.09 977.34
HER (%) 31.45 11.61 71.50 47.92 29.26
EPS(TT/BR) 1.18 1.31 2.25 333 431
TR (P/E) 47.86 42.88 25.00 16.90 13.08
HI$EE(P/B) 7.36 6.23 4.87 378 2.93
MHHEP/S) 272 253 2.02 1.77 1.59
EV/EBITDA 38.82 21.24 14.57 9.29 6.70
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 795.68 1,580.77 1,988.55 2,266.72 3,.277.67 N7 9N 4,702.43 5,041.42 6,341.92 7,229.05 8,020.94
Ivilidlie 563.65 70157 943.80 977.92 1,193.08 Bl A 3,507.38 3,389.70 4,047.94 4,285.76 4,488.63
FRAS TR 4371 73.94 85.73 83.32 93.73 BlFue KM 18.22 28.67 23.47 28.19 32.08
Fie 631.70 755.58 901.10 852.91 984.13 Bl ZEA 487.26 632.20 810.50 947.73 1,053.95
Hith 516.92 190.60 379.45 308.14 549.95 B 396.28 522.83 683.02 811.82 948.88
e at 2,551.67 3,302.47 4,298.64  4,489.01 6,098.56 552 (15.42) (17.67) (16.30) (15.70) (15.10)
KRR & 0.30 203.10 203.10 203.10 203.10 BrER{ERS 29.24 60.25 46.27 53.20 55.70
[Eifriyad 1,058.95 1,08351 1,053.37 1,043.30 1,032.28 ARMMEZEEES (32.11) 23.63 0.56 2.02 (1.53)
mEITRE 0.00 0.00 36.00 69.60 71.76 R 4255 (14.65) 13.51 14.86 16.11
TR 69.16 75.75 71.75 67.75 63.75 Hith (20.88) (17.96) (28.14) (33.75) (29.16)
Hih 652.49 669.85 682.74 693.84 698.84 ElFE 289.91 434.43 761.09 1,134.92 1,471.38
EmaEr=aIt 1,780.91 2,032.22 2,046.96 2,077.59 2,069.73 ERIZIX 9N 2533 25.06 26.30 26.10 25.82
BrEgit 4,332.57 5,334.69 6,345.60 6,566.60 8,168.29 [ER127 6.06 8.56 9.20 9.90 9.22
FEHAMER 285.73 464.56 386.66 48.04 0.00 Fi=8m 309.18 450.92 778.19 1,151.12 1,487.98
RIS IKER 635.37 1,062.25 979.64 1,201.25 1,090.35 Frig 42.15 65.22 116.73 172.67 223.20
Hith 1,228.46 1,140.60 1,673.01 1,375.79 1,871.93 EFE 267.03 385.70 661.46 978.45 1,264.78
mAEEET 2,149.56 2,667.40 3,039.30 2,625.08 2,962.28 DHERIRIRE 0.00 87.65 150.32 222.36 287.44
KHAfERR 360.00 428.00 343.37 0.00 0.00 HETFEATEFE 267.03 298.04 511.13 756.09 977.34
R R 0.00 0.00 0.00 0.00 0.00 e (T) 1.18 1.31 225 333 431
Hith 24.49 22.92 2350 23.63 23.35
eI Ea Tt 384.49 450.92 366.87 23.63 23.35
HEET 2,534.05 3,118.32 3,406.17 2,648.72 2,985.63 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 61.64 165.96 316.28 538.65 826.08 FRicRED
BB 165.35 165.35 226.95 226.95 226.95 S9N 5.41% 7.21% 25.80% 13.99% 10.95%
BARTR 451.01 493.28 493.28 493.28 493.28 BRI 25.63% 49.85% 75.19% 49.12% 29.65%
B 1,571.53 1,885.06 2,396.19 3,152.28 4,129.63 IEFEATEFE 31.45% 11.61% 71.50% 47.92% 29.26%
Hith (451.01) (493.28) (493.28) (493.28) (493.28) HRIEES
BRREET 1,798.52 2,216.37 2,939.42 3,917.88 5,182.66 ERR 25.41% 32.76% 36.17% 40.71% 44.04%
REMBER RS 4,332.57 5,334.69 6,345.60 6,566.60 8,168.29 VBRI 5.68% 5.91% 8.06% 10.46% 12.18%
ROE 15.37% 14.54% 19.49% 22.37% 22.43%
ROIC 27.13% 23.09% 45.20% 61.53% 79.69%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 267.03 385.70 511.13 756.09 977.34 Br=famE 58.49% 58.45% 53.68% 40.34% 36.55%
HrIERESE 77.19 108.03 58.15 60.47 62.86 BRRE 63.36% 49.30% 21.94% 17.55% 6.44%
45522 222 0.00 (16.30) (15.70) (15.10) mEntbER 1.19 1.24 1.41 171 2.06
BRI (42.55) 14.65 (13.51) (14.86) (16.11) EEPELER 0.89 0.95 1.12 1.39 1.73
BlzReTm 191.67 384.98 (162.44) (0.78) (213.46) EizkeNn
HE 280.46 (240.73) 150.88 224.38 285.91 RIWIER e 8.26 7.97 771 752 7.39
KEFDUEHR 776.02 652.64 527.92 1,009.60 1,081.44 FRAEE 6.59 7.27 7.66 8.24 8.73
BASTH 864.70 340.55 59.42 79.86 50.29 SEFEEER 1.25 1.04 1.09 112 1.09
KA R 0.30 202.80 0.00 0.00 0.00 skt (7t)
Hith (1,961.85) (625.24) (94.92) (145.00) (87.84) B 1.18 131 2.25 3.33 4.31
REEDNIAER (1,096.85) (81.89) (35.51) (65.14) (37.55) BREENER 342 2.88 233 4.45 477
AR 645.73 892.56 730.03 48.04 0.00 = o 7.65 9.03 11.56 14.89 19.20
AR B 15.42 59.94 77.90 15.70 15.10 fh{ELER
Hith (43.59) (904.85) (892.56) (730.03) (48.04) hmE=R 47.86 42.88 25.00 16.90 13.08
EREIUETR 617.56 47.65 (84.63) (666.30) (32.94) i ES 7.36 6.23 487 3.78 2.93
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.82 21.24 14.57 9.29 6.70
& FENER 296.73 618.40 407.78 278.16 1,010.95 EV/EBIT 49.48 26.59 15.71 9.79 6.99
BEERIR: ABASE, RKUESHRR
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PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR
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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.
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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HRg%. 518017
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EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
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